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Filed Pursuant to Rule 424(b)(5
Registration No. 333-20241D1

The information in this preliminary prospectus sleppent is not complete and may be changed. Neitiepreliminary prospectus supplement
nor the accompanying prospectus is an offer totlsefie securities and neither is soliciting angrmotib buy these securities in any jurisdiction
where the offer or sale is not permitted.

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT DATED SEPTEMBER, 2015

PROSPECTUS SUPPLEMENT
(To Prospectus dated March 2, 2015)

$

Qwest Corporation
% Notes due 2055

We are offering $ of 9% Noteed055 pursuant to this prospectus supplement. WWpay interest on the Notes quarterly in arreams
March 15, June 15, September 15 and December d&cbfyear, beginning December 15, 2015. The Natesature on September 15, 2055. We may rec
the Notes, in whole or in part, at any time on aftdr September 15, 2020 at a redemption pricel @équ®0% of the principal amount redeemed plusisat
and unpaid interest to, but not including, the repiton date. The Notes will be issued in minimumateinations of $25 and integral multiples of $2%®ktes
thereof.

The Notes are a new issue of securities with nabéished trading market. We intend to apply totlist Notes on the New York Stock Exchange
and, if the application is approved, expect tradmthe Notes on the New York Stock Exchange tdrbegthin 30 days after the Notes are first issued.

The Notes will be our senior unsecured obligatiand will rank senior in right of payment to anyoefr future subordinated debt and rank equal
right of payment with all of our existing and futunnsecured and unsubordinated debt. The Notebevéffectively subordinated in right of paymenatt of
our future secured indebtedness to the extenteofahue of the assets securing any such indebtednes

Investing in the Notes involves risks. SeeRisk Factors” beginning on page S-12 of this prospectus supplemnt to
read about certain risks you should consider beforevesting in the Notes.

Net Proceeds t

Underwriting
Price to Qwest
Public ® Discount® Corporation ©)
Per Note % % %
Total @ $ $ $
(1) Plus accrued interest, if any, from September2015, if settlement occurs after that d:
(2) The underwriters are entitled to deduct from pinoceeds to be paid to us an underwriting discolL$ for each Note sold in this
offering (orup to $ for all Notes}her than Notes sold to certain institutions,vibiich the underwriting discount will be
per Note. As a result of salesddain institutions, the total underwriting disod and the total proceeds to us (after deducting
such discount but before deducting our estimatperses) will equal $ and $ , respectively, assuming no exercise of the

ovel-allotment option described belo
(3) Excluding our estimated expens

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

We have granted the underwriters an option to @selup to an additional $ aggrepdteipal amount of Notes, at the price to public
less the underwriting discount listed above, witBindays from the date of this prospectus suppléstdaly to cover 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 supplement or the acenpanying prospectus is truthful or complete. Any epresentation to the contrary is a criminal
offense.

The underwriters expect to deliver the Notes onligaok-entry form through the facilities of The @sfory Trust Company for the accounts of its
participants, including Euroclear Bank S.A./N.\&,aperator of the Euroclear System, and ClearstBmmking,societe anonymgagainst payment in New
York, New York on or about September , 2015.

Joint Book-Running Managers



BofA Merrill Lynch Morgan Stanley UBS Investment Bank Wells Fargo Securitie:

The date of this prospectus supplement is Septemhe2015
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tediled jointly with
CenturyLink with the Securities and Exchange Corsiois (the “SEC”) using a “shelf” registration praese Under this process, the document
we use to offer securities is divided into two pafthe first part is this prospectus supplemeniclvbescribes the specific terms of the offering
and also updates and supplements information ¢@dan the accompanying prospectus and the docsnrestrporated by reference into this
prospectus supplement and the accompanying pragpddie second part is the accompanying prospeghish provides you with a general
description of the securities we may offer. If infation varies between this prospectus supplemehttee accompanying prospectus, you
should rely on the information in this prospectupement. Before purchasing the Notes, you shcatdfully read both this prospectus
supplement and the accompanying prospectus, tagsttiethe additional information described undes headingWhere You Can Find Mol
Information” in this prospectus 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. Nigher the underwriters nor we
have authorized any other person to provide you wit different information. If anyone provides you with different or inconsistent
information, you should not rely on it. Neither theunderwriters nor we are making an offer of the Noés in any jurisdiction where an
offer or sale of the Notes is not permitted. You shuld assume that the information contained or incgporated by reference in this
prospectus supplement, the accompanying prospectuamy related free writing prospectus issued by ugnd any document incorporated
by reference herein or therein is accurate only asf the date on the front cover of those document8ur business, financial condition,
results of operations and prospects may have changigince those dates.

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

“QC,”“we,” “us” and “our”refer to Qwest Corporation and not any of its sdilasies (except in connection with the descrip
of our business under the headings “CautionaneBtant Regarding Forward-Looking Statements” andspectus
Supplement Summary—Qwest Corporation—Businesdiigigrospectus supplement, where such terms ietbet
consolidated operations of Qwest Corporation asmdubsidiaries,

« “QCII" refers to the consolidated operationgfiest Communications International Inc. (which swas, indirectly through an
affiliate), and its subsidiaries, which CenturyLiakquired on April 1, 201:

* “CenturyLink” refers to QCII's direct parentmpany and our ultimate parent company, Centuryllin&,, and not any of its
subsidiaries (except in connection with the desionipof its business under the heading “Cautior@&atement Regarding
Forward-Looking Statements” in this prospectus smpgnt, where such term refers to the consolidapedations of
CenturyLink, Inc. and its subsidiarie:

*  “Notes” refer to the % Notes due 2055 beaiffgred pursuant to this prospectus supplementt@mdccompanying
prospectus

o “2026 Notes” refers to the $250 million aggregarincipal amount of our 7.20% Debentures Duet2@ich we intend to
redeem in full with part of the net proceeds o$ thifering;

e “2033 Notes'refers to the $1.0 billion aggregate principal antaf our 6.875% Debentures Due September 15, 2088rtior
of which we intend to redeem with part of the netgeeds of this offering; ar

» “offering” refers to the offering of the Notes pursuant ts filospectus supplement and the accompanying fmtois
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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 megnf the Securities Act of 1933, as amended (8exlrities Act”) and the Securities
Exchange Act of 1934, as amended (the “Exchang®.Aldiese statements are intended to be coverdlebyafe harbor for “forward-looking
statements” provided by the Private Securitieghtion Reform Act of 1995. Forward-looking statemsesre all statements other than
statements of historical fact, such as statemamtserning the benefits that we expect will restdbf our operations, investments, transactions
and other activities, such as increased revenudsareased expenditures; statements about ouipatéid future operating and financial
performance, financial position and liquidity, tagsition, contingent liabilities, growth opportueg and growth rates, acquisition and
divestiture opportunities, business prospects,laégrty and competitive outlook, investment and exitire plans, capital allocation plans,
investment results, financing alternatives and sesjrand pricing plans; and other similar statemehour expectations, beliefs, future plans
and strategies, anticipated developments and oth#ers that are not historical facts, many of Wwhace highlighted by words such as “may,”
“would,” “could,” “should,” “plans,” “believes,” “&pects,” “anticipates,” “estimates,” “projects,’htends,” “likely,” “seeks,” “hopes,” or
variations or similar expressions.

These forward-looking statements are based upojudgment and assumptions as of the date suchrsate are made concerning
future developments and events, many of which ayefd our control. These forward-looking statemeamsl the assumptions upon which
they are based, are inherently speculative andudbject to a number of risks and uncertaintiesu@lotvents and results may differ materially
from those anticipated, estimated, projected odigdby us in those statements if one or more e$érisks or uncertainties materialize, or if
our underlying assumptions prove incorrect. Fadiwas could affect actual results include but astlimited to:

» the timing, success and overall effects of comipetifrom a wide variety of competitive provide
» the risks inherent in rapid technological changeluding product displacemet

» the effects of ongoing changes in the regutatibthe communications industry (including thecmume of regulatory or judicial
proceedings relating to intercarrier compensatiaaess charges, universal service, broadband deplty data protection and
net neutrality)

e our ability to effectively adjust to changestie communications industry and changes in theposition of our markets and
product mix;

* CenturyLink's ability to effectively manage its expansion oppoities, including retaining and hiring key perseh

e possible changes in the demand for, or pricia@ur products and services, including our apiiit effectively respond to
increased demand for hi-speed broadband servic

» our ability to successfully introduce new producservice offerings on a timely and c-effective basis

» the adverse impact on our business and netfkomk possible equipment failures, security breadresmilar attacks on our
network;

» our ability to successfully negotiate collectivedrining agreements on reasonable terms without stoppages

» our continued access to credit markets on favorisies;
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our ability to collect our receivables from finaalty troubled companie:
our ability to maintain favorable relations withrdeey business partners, suppliers, vendors, ladslland financial institution:
any adverse developments in legal or regulatorggedings involving us or our affiliate

changes in our operating plans, corporateesjias or capital allocation plans, including thoaased by changes in our cash
requirements, capital expenditure needs, debt atidigs, pension funding requirements, cash flow§ipancial position, or
other similar change:

the effects of adverse weath

other risks referenced in this prospectus smppht or the accompanying prospectus or from tortarte in other of our filings
with the SEC; ani

the effects of more general factors such as@bsin interest rates, in tax rates, in accourglgies or practices, in operating,
medical, pension or administrative costs, in gdmaeaket, labor or economic conditions, or in légfion, regulation or public

policy.

These and other uncertainties related to our bsisiage described in greater detail in Item 1A of Paf our Quarterly Report on
Form 10-Q for the quarter ended June 30, 2015pdatad and supplemented by our subsequently fitl€dl i@ports, all of which are
incorporated by reference herein.

Additional factors or risks that we currently deenmaterial, that are not presently known to ushat arise in the future could also
cause our actual results to differ materially froom expected results. Given these uncertainties;augon investors not to unduly rely on our
forward-looking statements, which speak only athefdate of the specific document in which theyesgppWe undertake no obligation to
update or revise any forward-looking statementsafor reason, whether as a result of new informafittare events or developments, changec
circumstances, or otherwise. Furthermore, any inéion about our intentions contained in any of fomvard-looking statements reflects our
intentions as of the date of the specific docunmemthich they appear, and is based upon, among dihegs, the existing regulatory and
technological environment, industry and competiteaditions, and economic and market conditiond,@r assumptions as of such date. We
may change our intentions, strategies or planstime and without notice, based upon any chairgsach factors, in our assumptions or

otherwise.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, atigér information with the SEC. You may read angycthat information at the
Public Reference Room of the SEC located at 106de& N.E., Washington, D.C. 20549. You may obtafarmation on the operation of the
Public Reference Room by calling the SEC at 1-8BG-$330. You may also obtain copies of this infaioraby mail from the SEC at the
above address at prescribed rates. In additiorSH{@ maintains an Internet sitevat/w.sec.goy from which interested persons can
electronically access the registration statemdntjhich this prospectus supplement and the accogipgmrospectus forms a part, including
the exhibits and schedules thereto, as well agtepad other information about us.

As permitted by the SEC, we are “incorporating &ference” into this prospectus supplement and ¢herapanying prospectus
specific documents that we have filed or will filith the SEC, which means that we can disclose itapbinformation to you by referring you
to those documents that are considered part optbspectus supplement and the accompanying priospétie incorporate herein and therein
by reference the documents listed below, and atwduocuments that we file with the SEC underiSect3(a), 13(c), 14 or 15(d) of the
Exchange Act until the termination or completiorthué offering (which we refer to collectively b&las the “incorporated documents”). This
prospectus supplement and the accompanying praspaie part of a registration statement filed whth SEC, which may contain additional
information that you might find important.

We are “incorporating by reference” into this presjus supplement and the accompanying prospedsltowing documents filed
by us with the SEC:

Qwest Corporation Filings Applicable Period
Annual Report on Form -K Fiscal year ended December 31, 2!
Quarterly Reports on Form -Q Quarterly periods ended March 31, 2015 and Jun2@®Ilh

Notwithstanding the foregoing, we are not incorpiogaby reference any documents or portions of dunits that have been or will
be “furnished” but not “filed” for purposes of tl&xchange Act.

We will provide to each person to whom this prospgesupplement and the accompanying prospectugiieed, upon written or
oral request and without charge, a copy of therjpm@ted documents referred to above (except foibég, unless the exhibits are specifically
incorporated by reference into the filing). You ecaguest copies of such documents if you (i) wirgeat Qwest Corporation, 100 CenturyLink
Drive, Monroe, Louisiana 71203, Attention: InvesRelations, or (ii) call us at (318) 388-9000.

This prospectus supplement, the accompanying pcaspand the incorporated documents may contaimamndescriptions of
certain agreements that we have filed as exhibit@tious SEC filings, as well as certain agreemarid which we will enter in connection
with this offering. These summary descriptions dopurport to be complete and are subject to, amdified in their entirety by reference to,
the definitive agreements to which they relate.i€opf the definitive agreements will be made aldé without charge to you by making a
written or oral request to us. You should not m@hlyor assume the accuracy of any representatiasraanty in any agreement that we have
filed or incorporated by reference as an exhibthis prospectus supplement or the accompanyingppiaius because such representation or
warranty may be subject to exceptions and qualiioa contained in separate disclosure schedulag,have been included in such agreemen
for the purpose of allocating risk between theiparto the particular transaction, may apply statelaf materiality in a manner different from
what may be viewed as material to you or otherstas, and may no longer continue to be true ampfgiven date.

Information appearing in this prospectus suppleptbetaccompanying prospectus or any particularparated document is not
necessarily complete and is qualified in its etyfit®y the information and financial
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statements appearing in all of the other incorgalabcuments and should be read together therefwithstatement contained in any partict
incorporated document will be deemed to be modifiesuperseded to the extent that a statementinedtan this prospectus supplement or in
any incorporated document filed after such paréicincorporated document modifies or supersedds statement.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of tiferimation you should consider before investinthimnNotes and is qualified
in its entirety by reference to the more detail@f@imation and consolidated financial statementd aates thereto appearing elsewhere
incorporated by reference in this prospectus supglet and the accompanying prospectus. Before makingvestment decision, you
should read this prospectus supplement and themapaaying prospectus carefully, including the sectibthis prospectus supplement
entitled “Risk Factors” and the incorporated documte referred to in the section of this prospectygpdement entitled “Where You Can
Find More Informatior”

Qwest Corporation
Business

We are an integrated communications company engag@drily in providing an array of communicatioservices to our
residential and business customers. Our commuaitasrvices include local, broadband, private (ineluding special access), network
access, Ethernet, information technology, wiretass video services. In certain local and regionatkets, we also provide local access
and fiber transport services to competitive locahange carriers. As of June 30, 2015, we opemgipdoximately 7.2 million access lines
in 14 states principally in the western United &atnd served approximately 3.6 million broadbautzscribers. An “access line” is a
telephone line connecting our customers’ premigalé public switched telephone network. Our metihagly for counting access lines
and broadband subscribers may not be comparatiese of other companies.

We were incorporated in 1911 under the laws oftage of Colorado. Since CenturyLink’s acquisitadrQCll on April 1, 2011,
we have operated as an indirect wholly-owned sidosiaf CenturyLink. Our principal executive office located at 100 CenturyLink
Drive, Monroe, Louisiana 71203 and our telephonmimer is (318) 388-9000. Our website is locateghatv.centurylink.com The
information set forth on our website is not parthaé prospectus supplement or the accompanyingppiaius.

Corporate Structure of Our Parent Company

The following chart illustrates the corporate stane and debt capitalization of CenturyLink andaier of its principal
subsidiaries as of June 30, 2015. This chart @yawided for illustrative purposes only and haslmeen prepared in accordance with U.S
generally accepted accounting principles, (ii)eeft the face value of total current and long-terdebtedness for borrowed money,
subject to certain exclusions described in therfotgts to the chart, (iii) does not represent atheflegal entities affiliated with
CenturyLink and its subsidiaries or all obligatimfssuch entities and (iv) does not reflect certatercompany loans and guarantees.

(See chart on next page)

S-6



Table of Contents

Consolidated CenturyLink Debt: $19.7 billion"”
(as of June 30, 2015)

CenturyLink, Inc?
* §7.975 billion of senior notes

= 536%9 million term loan

Owest Communications Other CenturyLink, Inc.
[nternational Inc. Subsidiaries

| e §2.669 billion of
senior notes issued by
Embarg Corporation

Jwest Services

Corporation and $382 million of
| notes issued by 115
subsidiaries
Qwest Corporation * 3981 million of
{Issuer of the Notes) senior notes 1ssued by
a financing
= $7.219 billion of subsidiary of Qwest
senior notes and Communications
debentures International Inc.
* 5100 million term
loan

@ Includes current maturities of long-term debt; exels (i) unamortized discounts, net of premiumd, (@hcapital lease and other
obligations.

(@ CenturyLink also maintains (i) a $2.0 billion revinlg credit facility, of which $400 million can hesed for letters of credit, (ii) a $160
million uncommitted revolving letter of credit féity and (iii) a $100 million uncommitted revolvirime of credit. As of June 30, 201
CenturyLink had (i) $320 million of aggregate bawings outstanding under its revolving credit fa@k and (ii) $117 million of letters
of credit outstanding under its revolving lettercoédit facility. The chart above does not refl@ay of those borrowings or letters of
credit.

(3 This amount excludes intercompany debt that we toveesubsidiary of CenturyLink, We intend to use tiet proceeds from this
offering to refinance outstanding debentures thiaihg proposed redemptions described further urd@®roposed Redemption
Transactions” and “Use of Proceeds” in this profgesupplement. For additional information on oeltdobligations (including our
intercompany debt), s¢ Capitalizatior” in this prospectus suppleme
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Issuer
Notes
Maturity Date

Interest Rate

Interest Payment Dates

Optional Redemption

No Security or Guarantees

Covenants

“Reopenin¢’ of Notes

Ranking

Use of Proceeds

The Offering
Qwest Corporation, a Colorado corporati
$ of % Notes due 20
The Notes will mature on September 15, 2(

The Notes will bear interest from September2015 at the rate of % per year,
payable quarterly in arreal

March 15, June 15, September 15 and December &&cbfyear, beginning Decem
15, 2015

We may redeem the Notes, in whole or in partngttane on and after September 15
2020 at a redemption price equal to 100% of thecipal amount redeemed plus
accrued and unpaid interest to, but not includihg,redemption dat:

None of our obligations under the Notes will beused by collateral or guaranteed
CenturyLink, any of our other affiliates or any etlpersons

The indenture governing the Notes contains cerstrictions on our ability to create
liens and to merge, consolidate or sell all or sarigally all of our assets, subject to g
number of important qualifications and limitatiofsr additional information, see
“Description of Debt Securities of QC—Merger andnGolidation” and “—

Limitation on Lien” in the accompanying prospect

We may “reopen” the Notes at any time withoutd¢basent of the holders of the
Notes and issue additional notes with the samestastthe Notes (except the price
public, the issue date and, if applicable, thadhihterest payment date), which will
thereafter constitute a single fungible series withNotes

The Notes will be our senior unsecured obligatidie Notes will rank senior in rig
of payment to any of our future subordinated delot nk equally in right of
payment with all of our existing and future unseclbiand unsubordinated debt. The
Notes will be effectively subordinated in rightmdyment to any of our future secul
indebtedness to the extent of the value of thetesseuring any such indebtedness.
As of June 30, 2015, we owed approximately $7 8ohilunder unsecured and
unsubordinated outstanding indebtedness that wauld ranked equally with the
Notes. For additional information on our debt ohtigns (including our intercompa
debt), se¢ Capitalizatiol” in this prospectus suppleme

We expect to receive net proceeds from the saleeoNotes of approximately
$ million, after deducting the unagting
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Global Notes and Denominations

Listing

Governing Law

Trustee, Registrar and Paying
Agent

Risk Factors

discount and our estimated expenses and assumanmtterwriters do not exercise
their over-allotment option. We intend to use theseproceeds to redeem all of the
2026 Notes and a portion of the 2033 Notes. Foitiaddl information, see “—
Proposed Redemption Transactions” and “Use of Ra&an this prospectus
supplement

The Notes will be issued only in fully-registergidbal form without interest coupons
in minimum denominations of $25 and integral mudgpof $25 in excess thereof. At
the time of their issuance, each of the global setil be deposited with the trustee
custodian for The Depository Trust Company (“DT@Rd registered in the name ¢
nominee designated by DTC. Investors may elecotd their interests in the Notes
through another clearing system but only in the meamlescribed in this prospectus
supplement and the accompanying prospectus. IngiVicertificates in respect of any|
of the Notes will not be issued, except in limitgdtumstances described in this
prospectus supplement. For additional informatsa®, “Description of the Notes—
Global Notes and Bo«-Entry Syster” in this prospectus suppleme

We intend to apply to list the Notes on the NewRyStock Exchange and, if the
application is approved, expect trading in the Nate the New York Stock Exchangg
to begin within 30 days after the Notes are fissued

New York.

U.S. Bank National Associatio

Your investment in the Notes will involve risksef®re deciding whether to invest in
the Notes, you should carefully consider the infation set forth in the section of this
prospectus supplement entitled “Risk Factors” beigign on page S-12, as well as the
other information contained in or incorporated bference into this prospectus
supplement and the accompanying prospe

Proposed Redemption Transactions

As described further below, we intend to use thepneceeds of this offering to redeem all of the@0lotes and a portion of the
2033 Notes. These refinancing transactions aradett to extend the average maturity and reduceréighted average coupon interest
rate of our outstanding consolidated indebtedness.

We have outstanding $250 million aggregate prirc@paount of the 2026 Notes. We intend to use pfattt@net proceeds from
this offering to redeem all of the outstanding 20&8es at a redemption price of 100.302% of theqpial amount thereof plus accrued
and unpaid interest up to but not including thesddtredemption.

We have outstanding $1.0 billion aggregate pridapaount of the 2033 Notes. We intend to use theamder of the net
proceeds from this offering to redeem a portiothefoutstanding 2033 Notes at a redemption prid®6f781% of the principal amount
thereof plus accrued and unpaid interest up tobuincluding the date of redemption.
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This offering is not conditioned upon the consumarabf the proposed redemption transactions. Trosgectus does not
constitute a notice of redemption of the 2026 Notethe 2033 Notes under the indentures governioh sotes.

Selected Summary Consolidated Financial Information

The following table sets forth selected summarysatidated financial information as of and for thexipds indicated. Since
CenturyLink’s April 1, 2011 acquisition of QCII, weave operated as an indirect wholly-owned subsidibCenturyLink. In accordance
with applicable SEC rules, CenturyLink has eledtetpush down” its accounting of the QCII acqusitito our consolidated financial
statements. Consequently, even though the acguigitd not change our status as a distinct andraging legal entity, our consolidated
financial information for the periods after the aisifion (referred to below as the “Successor” és) is presented on a different cost
basis than, and is therefore not comparable toconsolidated financial information for the peridofore the acquisition (referred to
below as the “Predecessor” periods).

The selected summary unaudited consolidated statesheperations and balance sheet data as ofartd six months ended
June 30, 2015 and 2014 (Successor) are derivedduwranaudited consolidated financial statemertsriporated herein by reference,
which, in our opinion, reflect all adjustments nesary for a fair presentation of the interim fin@hinformation contained in those
statements. All of the other selected summary dafeted statement of operations and balance shéatagpearing in the table below are
derived from our consolidated annual financialestants, which have been audited by KPMG LLP, appeddent registered public
accounting firm. The consolidated financial statatees of December 31, 2014 and 2013 and for tiee §rears ended December 31, -
(Successor), and the respective reports thereerneorporated herein by reference.

The following information should be read togethéhvour consolidated financial statements, the siotéated thereto and
management’s related discussion and analysis dirmmamcial condition and results of operations,ciwhich are contained in the
incorporated documents. For additional informatee “Where You Can Find More Information” in thi®spectus supplement. The
operating results for the six months ended Jun@2@D% reflected below are not necessarily indieatif/the results to be expected for any
future period.

(See tables on next page)
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@)

)

®)

Successo Predecesso
As of
and for For the six As of and For the
the six for the nine three As of and
months months As of and for the year ende months months for the year
ended ended ended ended ended
June 30 June 30, December 31, December 31 | March 31, December 31
2015 2014 201« 201z 2012 2011 2011 2010
(Unaudited)
(Dollars in millions)
Statement of Operations Date
Operating revenue $443¢ $ 4,417 $883¢ $875 $884¢f $ 663t | $ 226¢ $ 9,271
Operating expens 3,37: 3,32¢ 6,72¢ 6,67¢ 6,943 5,43¢ 1,63( 6,78¢
Income before income tax expetr 804 831 1,60¢ 1,56¢ 1,391 892 49C 1,87%
Net income®) 48t 50¢ 97C 964 84¢ 542 29¢ 1,082
Balance Sheet Dat:
Total asset $22,41° $22,457 $23,21¢ $23,947 $ 24,81 $ 12,57(
Total debi(2 7,362 7,37¢ 7,55¢ 7,62¢ 8,32t 8,012
Total stockholde' s equity (deficit] 9,36¢ 9,18: 9,61: 9,97¢ 9,86t (831)
Other Financial Data
Net cash provided by operating activit $ 1,25¢ $ 1,277 $ 2,801 $2,71¢ $2,77¢ $ 2201 $ 86 % 3,23¢
Net cash used in investing activiti 947 357 1,251 1,381 1,52¢ 1,191 33t 1,25¢
Net cash used in financing activiti 307 924 1,55¢ 1,32¢ 1,241 1,20¢ 52t 2,801
Payments for property, plant and
equipment and capitalized softw: 564 50z 1,16¢ 1,26¢ 1,26¢€ 1,03¢ 341 1,24(
Ratio of earnings
to fixed charge® 3.8 4.C 3.¢ 3.€ 3.7 3.€ 3.9 3.7

For a discussion of unusual items affectingresults for the periods presented, see “ManagemPigcussion and Analysis of Financial Condition
and Results of Operations” in Item 7 of our AnnRaborts on Form 18-for the years ended December 31, 2014, 2013 @fhd and Item 2 of Par
of our Quarterly Report on Form 10-Q for the qudytperiod ended June 30, 2015, which is incorpatdtty reference into this prospectus
supplement and the accompanying prospe

Total debt is the sum of current maturitiesoofg-term debt and long-term debt reflected in@nsolidated balance sheets. For additional
information on the components of our long-term debe “Capitalization” in this prospectus supplemEor information on our total obligations, seq
“Management’s Discussion and Analysis of Finan@ahdition and Results of Operations—Future Conti@aDbligations” in Iltem 7 of our Annual
Report on Form 10-K for the year ended DecembeRB14, which is incorporated by reference into ghisspectus supplement and the
accompanying prospectt

For information on how we calculate our ratfeearnings to fixed charges, see (i) Exhibit 12to Annual Report on Form 10-K for the year ended
December 31, 2014 and our subsequently filed QuaReports on Form 10-Q, which are incorporateddfgrence into this prospectus supplemen
and the accompanying prospectus, anc‘Ratio of Earnings to Fixed Char—QC" in the accompanying prospect
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RISK FACTORS

Any investment in the Notes involves risk. Befarehmsing any Notes, you should carefully consifierrisks described below and
the risks disclosed in Item 1A of Part Il of ouraperly Report on Form 10-Q for the quarterly patiended June 30, 2015, as may be update
and supplemented in our subsequent SEC reportsebsas the other information included or incorpted by reference in this prospectus
supplement and the accompanying prospectus. Atinesé risks could impair our business, financialdition, results of operations or
prospects, and cause you to lose all or part ofryovestment in the Notes. Our business, finarggaldition, results of operations or prospe
could also be materially impacted by additionakssand uncertainties that are not currently knowms$, that we currently consider to be
immaterial, that arise in the future or that aretrspecific to us.

Risks Relating to the Notes

We have a significant amount of indebtedness, whaduld adversely affect our financial performanced impact our ability to make
payments on the Note

We continue to carry significant debt. As of Jufe 2015, we owed approximately $7.3 billion undesecured and unsubordinated
long-term debt that would have ranked equally gitiof payment with the Notes. For additional imfiation, see “Capitalization” in this
prospectus supplement.

The indenture governing the Notes does not linatamount of additional unsecured debt that we meyri Any additional
indebtedness we incur under the indenture govethi@dgNotes will rank equally in right of paymenttwthe Notes.

If we incur additional debt, the risks associatethwur leverage, including the risk that we wid bnable to service the Notes, will
increase. The degree to which we are leverageatcar additional debt could have important consegeeto the holders of the Notes. For
example, the degree of our leverage:

* may limit our ability to obtain additional finaing for working capital, capital expendituresgeneral corporate purposes,
particularly if, as discussed further in the foliog risk factors, (i) the ratings assigned to oebtdsecurities by nationally
recognized credit rating organizations (“creditrrgs”) are revised downward or (ii) we seek capdiaiing periods of turbulent
or unsettled market conditior

e may require us to dedicate a substantial poifoour cash flow from operations to the paymdnnhterest and principal on our
debt, reducing the funds available to us for otheposes, including acquisitions, capital expemd&umarketing and other
growth initiatives;

* may increase our future borrowing co:

* may limit our flexibility to adjust to changirtgusiness and market conditions and make us mdmnenable to a downturn in
general economic conditions as compared to our etitops;

e may impact the trading value or liquidity of thetNs;
* may put us at a competitive disadvantage to congpgtihat are not as leverag:

e may increase the risk that third parties wdlunwilling or unable to engage in hedging or ofir@ncial or commercial
arrangements with u

* may increase the risk that we will need to sefurities or assets, possibly on unfavorableseamtake other unfavorable
actions to meet payment obligations:

* may increase the risk that we will not meeafinial covenants contained in our current or futlelet agreements or timely
make all required debt paymer

S-12



Table of Contents

We intend to refinance a significant amount of imgiebtedness in the future, principally throughidseiance of debt securities. Our
ability to arrange additional financing will depead, among other factors, our financial positioerfprmance, and credit ratings, as well as
prevailing market conditions and other factors belour control. Prevailing market conditions cob&ladversely affected by disruptions in
domestic or overseas sovereign or corporate detikatsa contractions or limited growth in the ecoryoon other similar adverse economic
developments in the U.S. or abroad. Instabilitthie global financial markets has from time to tirasulted in periodic volatility in the capital
markets. This volatility could limit our accessthe credit markets, leading to higher borrowingt€as, in some cases, the inability to obtain
financing on terms that are as favorable as thase fvhich we previously benefitted, on terms thratacceptable to us, or at all. Any such
failure to obtain additional financing could jeogiae our ability to repay, refinance or reduce delbt obligations, including the Notes.

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

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

Credit rating agencies continually review theiings for the companies that they follow, includumgy Credit rating agencies also
evaluate the industries in which we and our atiéaoperate as a whole and may change their cegitigy for us based on their overall view of
such industries. There can be no assurance thatting assigned to any of our debt securitieduiting the Notes, will remain in effect for
any given period of time or that any such ratingsmwot be lowered, suspended or withdrawn entitghya rating agency if, in that rating
agency’s judgment, circumstances so warrant. Gimgscould be lowered under a wide range of cirstamces impacting our financial
condition or prospects, including without limitatian acquisition, joint venture, increase in cdgtgpenditures, increase in employee benefit
expenses, or adverse changes in competition, teguléechnology, taxes, operating costs or lifgatosts.

A downgrade of our credit ratings could, among pthiangs:
» adversely affect the market price of our debt séesr including the Note:

« limit our access to the capital markets or oilige adversely affect the availability of othemninancing on favorable terms, if
at all;

» resultin or trigger the application of newmore restrictive covenants in agreements goverfiederms of any future
indebtedness that we may inc

» increase our cost of borrowing; a

« impair our business, financial condition and resaoftoperations
Our financial performance and other factors coulddaersely impact our ability to make payments on thetes.

Our ability to make scheduled payments or to refo@gaour obligations with respect to our indebtedr{gxluding the Notes) will
depend on our financial and operating performawbéch, in turn, is subject to prevailing economimaompetitive conditions and other
factors beyond our control. As of the date of flisspectus supplement, approximately $735 milliggragate principal amount of our debt
securities will mature over the 3fienth period ending June 30, 2018. While we culydrglieve we will have the financial resourcesrteet o
refinance our obligations when they become duegamnot fully anticipate our future performanceioahcial condition, or the future conditi
of the credit markets or the economy generally.
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Other than certain covenants limiting liens and daim 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 coméstrictive covenants that would protect you fromnykinds of transactions that
may adversely affect you, other than certain comenlimiting liens and certain corporate transawid-or instance, the indenture does not
contain covenants limiting any of the following:

» the payment of dividends and certain other paymieniss and our subsidiarie

» the incurrence of additional indebtedness by usuorsubsidiaries

» the issuance of common or preferred stock by wipsubsidiaries

» our ability and our subsidiari’ ability to enter into sale/leaseback transacti

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

» our ability or our subsidiari’ ability to invest in or loan money to third partiesd
e our ability or our subsidiari’ ability to enter into certain transactions withiléfes.

As a result, we could enter into any such transaaiven though the transaction could increaseotlaéamount of our outstanding
indebtedness, adversely affect our capital streaturcapital resources, lower the credit ratingsuwsfdebt securities, or otherwise adversely
affect the holders of the Notes.

CenturyLink has cash management arrangements @iithic of its subsidiaries, including us, whichulegn us advancing substantial
portions of our cash regularly to CenturyLink. Te@rangements expose us to the risk of non-repatyofisuch advances by CenturyLink.

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

In general, as market interest rates rise, notagrgeinterest at a fixed rate generally declingatue. Consequently, if you purchase
any of the Notes and market interest rates increéhsanarket value of the Notes may decline. Altfftowe cannot predict the future level of
market interest rates, you should be aware thdit sates are currently at low levels relative tddrisal rates.

The Notes are a new issue and do not have an eithbtl trading market, which may, among several atfectors, negatively affect their
liquidity or market value.

The Notes are a new issue of securities and tkare established trading market for the Notes.cAlth we intend to apply for listil
of the Notes on the New York Stock Exchange, wasnoamake any assurances as to:

» the development or sustainability of an activeitrgdnarket;

» the liquidity of any trading market that may devel

the ability of holders to sell their Notes in a ¢éilyp manner or at all; ¢

* the price at which the holders might be able tbtkeir Notes.
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If a trading market does develop on the New YokcBtExchange, the future trading price of the Netdlsdepend on many factors,
including:

» our credit ratings with nationally recognized ctedting organizations and market liquidity, ea¢hvbich are discussed abo\
» prevailing interest rates being paid by other conmggsimilar to us
« the market for debt securities similar to the Nptesluding other outstanding notes issued by usuoraffiliates;

» the total amount owed by us under our outstandidebtedness, which could be affected by owréuissuance of additional
debt securities

» our financial condition, results of operations gmdspects, and the financial condition, resultepdrations and prospects of |
affiliated companies

» general economic conditions in our markets gentkeral industry and regulatory conditions premgiiin the communications
industry; anc

» the overall condition of the financial markets, maf which have experienced substantial turbulenes the past few yeat

The condition of the credit markets and prevailimgrest rates have fluctuated historically andli&iedy to continue to fluctuate in
the future, especially if the European sovereignt dearkets remain unsettled and worldwide econamaertainties persist. Fluctuations in
these factors could have an adverse effect orrdldeng price and liquidity of the Notes.

The Notes will be unsecured and will not be guaraatl.

None of our obligations under the Notes will beused by collateral. None of CenturyLink, any of adiner affiliates, or any other
person has guaranteed the payment of principalterast on the Notes or has any other obligati@moimection with the Notes. If in the future
we issue any secured indebtedness, the Notesendffbctively subordinated in right of payment tels secured indebtedness to the extent of
the value of the assets securing such securedtetfetss.

Redemption may adversely affect your return on tletes.

We have the right to redeem some or all of the 8lpter to maturity, as described under “Descriptid the Notes—Optional
Redemption’in this prospectus supplement. We may redeem thiesNad times when prevailing interest rates maselzively low compared
rates at the time of issuance of the Notes. Urteset circumstances, you may not be able to reitivesedemption proceeds in a comparable
security at an effective interest rate as higthas df the Notes.

You will not have the right to require us to refhg Notes prior to maturity.
Risks Relating to Our Business, Our Regulatory Envbnment and Our Liquidity

We face a variety of risks, including (i) an ardyfinancial and operational risks, including tligks posed by our high debt levels
and the high debt levels of our affiliates and\{@yious competitive, technological and regulatasis. All of these risks are described in
Item 1A of Part Il of our Quarterly Report on Foli®-Q for the quarterly period ended June 30, 28%5nay be updated and supplemented in
our subsequent SEC reports, all of which are inm@ed by reference in this prospectus supplenmehtize accompanying prospectus.
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USE OF PROCEEDS

We expect to receive net proceeds from the salleeoNotes of approximately $ mifljafter deducting the underwriting
discount and our estimated expenses and assungnmtterwriters do not exercise their over-allotmapiton. We intend to use part of these
net proceeds to redeem all of the $250 million eggte principal amount of the 2026 Notes, and ¢otlis remainder of these net proceeds to
redeem a portion of the $1.0 billion aggregategipial amount of the 2033 Notes. For additionalinfation, see “Prospectus Supplement
Summary—Proposed Redemption Transactiam$his prospectus supplement. Pending completidheoproposed redemption transactions
intend to invest the net proceeds from this offgimshort-term investment grade, interest-beasgxyrities.

CAPITALIZATION
The following table sets forth our consolidateditadjzation as of June 30, 2015. You should readftiowing table in conjunction
with “Use of Proceeds” in this prospectus supplenaerl our consolidated financial statements anchtites thereto incorporated by reference

in this prospectus supplement and the accomparmygpectus.

As of June 30, 201'®)
(unaudited; in millions)

Long-term debt(®

Unsecured senior notes and debent $ 7,21¢

Term loan 10C
Unamortized premiums, net of discou 25

Capital lease and other obligatic 18

Total lon¢-term debi®®) 7,36:

Total stockholde' s equity 9,36¢
Total capitalizatior $ 16,73(

(1) Excludes intercompany accounts. As of June 30, 20&5i) owed $827 million to a subsidiary of Camtiink and (ii) were owed $1,1¢
million by CenturyLink pursuant to our cash managatrarrangements with CenturyLir

(2) As described further in “Use of Proceedsthis prospectus supplement, we intend to usefale net proceeds from the sale of the N
to redeem a portion of our outstanding debentukes result, we do not believe that this offering inave a material effect on our
consolidated capitalizatio

(3) Includes current maturities of lo-term debt
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DESCRIPTION OF THE NOTES

The following description of the Notes is only enswary and is not intended to be comprehensive.ddseription should be read
together with the description set forth in the anpanying prospectus under the heading “Descriptibbebt Securities of QC.” We have filed
the Indenture referred to below as an exhibit ® thgistration statement referred to under the waptAbout This Prospectus Supplement” in
this prospectus supplement, and you may obtairpg obit by following the directions described unttee caption ‘Where You Can Find Mo
Informatior” in this prospectus supplement. Our descriptiorihaf Notes below is qualified by reference to dadenture, which we urge you
to read.

General

Subiject to the more detailed information appeabi@lgpw in this prospectus supplement and the accoympg prospectus, the Notes:

« will be issued as a separate series of semiotr securities under an indenture, dated as oft@cttb, 1999, between QC
(formerly named U.S. WEST Communications, Inc.)isasier, and Bank of New York Trust Company, Natlokssociation (e
successor in interest to Bank One Trust Compand, ahd J.P. Morgan Trust Company, National Assamidf as previously
amended or supplemented from time to time, andilhbevsupplemented by the fourteenth supplemeéntidnture thereto
establishing the terms of the Notes between QGsagr, and U.S. Bank National Association, agerigthe “Trustee”) (as
amended and supplemented, “Indentur”);

» will mature on September 15, 2055, unless redeamegpurchased prior to that date as describednuys

» will accrue interest from the date of origimeduance at a rate of % per year, payable earh arrears on the dates and in
the manner described belo

« will be redeemable at our option, in wholempart, at any time on and after September 15, 2&2be price and on the terms
described unde*—Optional Redemptic” below; anc

» are expected to be listed on the New York StockhBrge

As a newly-issued series of our debt securitiess Nbtes will be limited initially to $ million aggregate principal amount
(assuming no exercise of the over-allotment opdiescribed herein). However, we may “reopen” theelatt any time without the consent of
the holders of the Notes and issue additional debtrities with the same terms (except the priqautidic, the issue date and, if applicable, the
initial interest payment date) that will constitaeingle fungible series with the Notes.

None of our obligations under the Notes will bewsed by collateral. None of CenturyLink, any of ather affiliates, or any other
person has guaranteed the payment of principaiterast on the Notes or has any other obligatiaroimection with the Notes.

We or our affiliates may at any time repurchase @frthe outstanding Notes at any price by tendethé open market or by private
agreements, and may hold, resell or surrender Notgs to the Trustee for cancellation. You will hatse the right to require us to repay the
Notes prior to maturity, including in the eventaothange of control, recapitalization or similansaction. We are not required to establi
sinking fund to retire the Notes prior to maturity.

Ranking

The Notes will be our senior unsecured obligatidie Notes will rank senior in right of paymentaoy of our future subordinated
debt and rank equally in right of payment withaflbur existing and future
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unsecured and unsubordinated debt. The Notes evidftectively subordinated in right of payment try f our future secured indebtedness to
the extent of the value of the assets securingsanly indebtedness.

The Indenture does not limit the aggregate prin@paount of senior debt securities that we maydgbereunder and provides that
debt securities may be issued thereunder from tiintiene in one or more series. As of June 30, 20dbowed approximately $7.3 billion uni
unsecured and unsubordinated indebtedness thatl\lwaué ranked equally with the Notes, most of whiels issued under the Indenture. For
additional information on our debt obligations (imting our intercompany debt), see “Risk FactorsskRiRelating to the Notes—We and our
affiliates have a significant amount of indebtedn&ghich could adversely affect our financial perfance and impact our ability to make
payments on the Notes” and “Capitalization” in thisspectus supplement.

Quarterly Interest Payments

Interest on the Notes will accrue from September , 2015 at a rate of % pemyaal will be payable quarterly in arrears
on March 15, June 15, September 15 and Decembefrdd&ch year (each, an “Interest Payment Date§inméng December 15, 2015. On each
Interest Payment Date, interest will be paid togbesons in whose names the Notes were registerefithe record date. With respect to any
Interest Payment Date arising while the Notes rarmabook-entry form, the record date will be onsibess day prior to the relevant Interest
Payment Date.

The amount of interest payable for any period béllcomputed on the basis of twelve 30-day monttsaa®360elay year. The amou
of interest payable for any period shorter thanlleguarterly interest period will be computed e basis of the number of days elapsed in a
90-day quarter of three 30-day months. If any EgePayment Date is a legal holiday in New YorkwNéork, the required payment will be
made on the next succeeding day that is not a legjialay as if it were made on the date such paymwes due and no interest will accrue on
the amount so payable for the period from and afieh Interest Payment Date to such next succeeding'Legal holiday” means a Saturday,
a Sunday or a day on which banking institutionsl@w York, New York are not required to be open.

Optional Redemption

We may, at our option, redeem the Notes, in whole part, at any time on and after September 0202upon not less than 15 nor
more than 60 days’ notice, at a redemption priceaktp 100% of the principal amount redeemed pboeswed and unpaid interest to, but not
including, the redemption date.

If we deliver a notice of redemption in respectnf Notes as provided in the Indenture, unlessefault in payment of the
redemption price, those Notes will cease to baarést on the specified redemption date and theragtit of the holders of those Notes will be
to receive payment of the redemption price.

Notices of redemption may be given prior to the ptation of any event or transaction related to seclemption, and any
redemption or notice may, at our discretion, bgestttio one or more conditions precedent. In addljtif such redemption or notice is subjec
satisfaction of one or more conditions precedarthsotice shall state that, in our discretion,rfsemption date may be delayed until such
time as any or all such conditions shall be satikfor such redemption may not occur and sucheatiry be rescinded in the event that any o
all such conditions shall not have been satisfiethk redemption date, or by the redemption datdetayed.

Trading

The Notes are a new issue of securities with nabéished trading market. For additional informatiegarding the trading market, if
any, of the Notes, see “Plan of Distribution—Ligfinn this prospectus supplement.
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We expect the Notes to trade at a price that taetesaccount the value, if any, of accrued and ithpaerest. This means that
purchasers will not pay, and sellers will not reegiaccrued and unpaid interest on the Notes shattiincluded 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 asqfdhte amount realized for purposes of determimgjaip or loss on the disposition of the
Notes. For additional information, s“Material United States Federal Income Tax Consaqes” in this prospectus supplement.

Global Notes and Book-Entry System

The Notes will be issued only in fully registerearh without interest coupons in minimum denominagiof $25 and integral
multiples of $25 in excess thereof.

At the time of their issuance, the Notes will beirfibook-entry form, (ii) represented by one orrenglobal certificates in fully
registered form, (i) deposited with the trusteecastodian for The Depository Trust Company (“D),@% depositary, and (iv) registered in
name of Cede & Co., or another nominee designatdallieC, on behalf of other financial institutionsattparticipate in DTC's book-entry
system. Under such system, these participatingdiafinstitutions, in turn, hold beneficial intsts in the Notes on behalf of themselves or
their customers represented through the particigdinancial institutions’ book-entry accounts (tfeneficial Owners”). All rights of
Beneficial Owners with respect to the Notes willgmverned solely by the procedures of DTC andatsigipants.

A U.S. Beneficial Owner may elect to hold, direalythrough a qualified financial intermediary, ithaterest through DTC. A non-
U.S. Beneficial Owner may elect to hold, directhtlorough a qualified financial intermediary, thigiterest through DTC, Clearstream
Banking, societe anonyme (“Clearstream”), or El@acBank S.A./N.V., as operator of the Eurocleat&w (“Euroclear”). Clearstream and
Euroclear will hold interests on behalf of theirtEpants through customers’ securities accoumtSlearstream and Euroclear’s names on the
books of their respective U.S. depositaries, windurn will hold such interests in their names®niC’s books.

Individual certificates in respect of the Noteslwibt be issued to Beneficial Owners therein, ekaepmited circumstances. If (i) w
elect to terminate using the book-entry systepatievent of default has occurred and is contopwith respect to the Notes, or (iii) DTC
notifies us that it is unwilling or unable to canie as a clearing system in connection with thestegd global securities or ceases to be a
clearing agency registered under the Exchangeaiict,a successor clearing system is not appointe ithin 90 days after receiving that
notice from DTC or upon becoming aware that DT@ddonger so registered, then we will under cerspiecified circumstances be required tc
issue or cause to be issued individual certificatesgistered form upon delivery or transfer obkentry interests in the Notes for cancellat

For additional information on DTC, Clearstream, &lear 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 Seiasribf QC—Merger and
Consolidation,” and “—Limitation on Liens”, the ladture does not contain any provisions that waait the ability of QC to incur
indebtedness or that would afford holders of Ngi@gection in the event of a sudden and significkeine in the credit quality of QC or a
takeover, change of control, recapitalization ghhy leveraged or similar transaction involving QX&cordingly, QC could in the future enter
into transactions that could increase the amouits @utstanding indebtedness, adversely affecis@@pital structure or capital resources,
lower the credit ratings of its debt securitie®threrwise adversely affect the holders of the Ndtes additional information, see “Risk
Factors—Risks Relating to the Notes—
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Other than certain covenants limiting liens andaiercorporate transactions, the Notes will nottaomrestrictive covenants, and there is no
protection in the event of a change of control bighly leveraged transaction” in this prospectuigptement.

Supplemental Information Regarding the Trustee

QC and certain of its affiliates maintain bankimglather business relationships in the ordinarysmof business with U.S. Bank
National Association. In addition, U.S. Bank NaabAssociation and certain of its affiliates seagetrustee, authenticating agent or pa
agent with respect to certain other debt secunitfi€3C and its affiliates. For additional inforration 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 Unialtes federal income tax consequences of thdasec ownership and
disposition of the Notes, but does not purportéalzomplete analysis of all potential tax consgitiens. This section is based on the Internal
Revenue Code of 1986, as amended (the “Code’lggtslative history, existing regulations under @ade, published rulings and court
decisions, all as currently in effect on the dateebf. These laws and interpretations are subjeciidnge, possibly on a retroactive basis. No
assurance can be given that the Internal Revenwie8¢“IRS”) will agree with the views expressedthis summary, or that a court will not
sustain any challenge by the IRS in the eventig&liion.

Unless otherwise stated, this summary deals ortly Motes held as capital assets within the meanfii@¢ction 1221 of the Code
(generally, assets held for investment) by holdless purchase Notes in this offering at the offgfimice. The tax treatment of a holder may
vary depending on that holder’s particular situatibhis summary does not address all of the taseguences that may be relevant to holders
that may be subject to special tax treatment sacfoaexample, insurance companies, broker-deakersexempt organizations, certain
financial institutions, real estate investmenttsugaders in securities that elect to use a n@rkarket method of accounting for its securities
holdings, regulated investment companies, persoltuirnty Notes as part of a straddle, hedge, corntstaisale, conversion transaction or other
integrated transaction for U.S. federal incomeparsposes, persons holding Notes through a partipesstother pass-through entity or
arrangement, U.S. holders whose functional currénapt the U.S. dollar, certain former U.S. citigeor long-term residents, persons that
acquire their Notes in connection with employmeanbther performance of personal services, retirémplkams (including individual retirement
accounts and tax-deferred accounts), and persbijscsto the alternative minimum tax. In addititims summary does not address any aspec
of state, local, or foreign tax laws or any U.Qlefal tax considerations (such as estate, geneyskipping or gift tax) other than U.S. federal
income tax considerations, that may be applicabfgatticular holders.

If a partnership (including for this purpose anyitgror arrangement treated as a partnership f&. tederal income tax purposes)
beneficial owner of a Note, the tax treatment phener in the partnership will generally dependrnuphe 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 adwsiordetermine the federal, state, local, foreigad ather tax consequences of the
purchase, ownership and disposition of the Notahenlight of its own particular circumstances. §summary of the material United Sta
federal income tax considerations is for generébimation only and is not tax advic

U.S. Holders

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

» anindividual citizen or resident of the Unit8thtes, including an alien individual who is aflavpermanent resident of the
United States or who meets the substantial predestender Code Section 7701(

» alegal entity (1) created or organized in nder the laws of the United States, any statearlhited States or the District of
Columbia and (2) treated as a corporation for Wh&éates federal income tax purpos

* an estate the income of which is subject to UnBtates federal income taxation regardless of iiscgg or

e atrustif (1) a court within the United Statesble to exercise primary supervision over tth@iaistration of the trust and one
or more United States persons have the authoritpndrol all
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substantial decisions of the trust or (2) the thast in effect a valid election to be treated deraestic trust for United States
federal income tax purpose

Stated Interest on the Note&enerally, stated interest on a Note will be indiedin a U.S. holder’s gross income and taxable as
ordinary income for U.S. federal income tax purpostethe time such interest is paid or accruea@om@ance with such holder’s regular
method of tax accounting. It is anticipated, arelrist of this summary assumes, that the Notedwiissued without original issue discount
if issued at a discount from the principal amoufrthe Notes, with an amount of discount that is ldsn the statutorge minimisamount.

Sale, Exchange, Redemption or Retirement of a N&ach U.S. holder generally will recognize capitaihgor loss upon a sale,
exchange, redemption, retirement or other taxaisfgodition of a Note measured by the differencanif, between (i) the amount of cash and
the fair market value of any property received éptdo the extent that the cash or other propextgived in respect of a Note is attributable to
the payment of accrued interest on the Note, waibunt will be treated as a payment of interedt) (@hthe U.S. holder’s adjusted tax basis
in the Note. The gain or loss will be long-termitalpgain or loss if the Note has been held for entian one year at the time of the sale,
exchange, redemption, retirement or other taxaisjgogition. Long-term capital gains of noofporate holders may be eligible for reduced
of taxation. The deductibility of capital losseslimyth corporate and non-corporate holders is stitgdanitations. A U.S. holder’s adjusted
basis in a Note generally will be the amount paidtfie Note reduced by any principal payments veckon the Note.

Unearned Income Medicare ContributiorCertain U.S. holders who are individuals, estateasusts are required to pay an additic
3.8% Medicare tax on unearned income. This tax tapbly to interest on and capital gains from #ile sr other disposition of a Note. U.S.
holders should consult their tax advisors regardliegeffect, if any, of the 3.8% Medicare tax oeitlownership or disposition of a Note.

Information Reporting and Backup Withholdinginformation reporting will generally apply to repable payments, including
interest and principal on a Note, to U.S. holdked ire not exempt recipients (such as individuaisaddition, backup withholding will apply
the U.S. holder, among other things, (i) failsumish a social security number or other taxpagentification number (“TIN") certified under
penalties of perjury within a reasonable time attterrequest therefor, (ii) furnishes an incor@e\, (iii) fails to properly report the receipt of
interest or dividends or (iv) under certain circtanees, fails to provide a certified statementystgunder penalties of perjury, that the TIN
furnished is the correct number and that the haklaot subject to backup withholding. A U.S. haltleat does not provide its correct TIN also
may be subject to penalties imposed by the IRS.

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

Information reporting requirements and backup witding will not apply with respect to payments madeertain exempt recipien
such as corporations (within the meaning of Sectiodil (a) of the Code) and tax-exempt organizagwosided that, if requested to do so, the)
demonstrate their exempt recipient status; howevennpt recipients that are not subject to backitiphwlding and do not provide an IRS
Form W-9 will nonetheless generally be treated fseign payee subject to withholding under FAT@Ad may be withheld upon at the 30%
rate discussed below under “FATCA Withholding.”

Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner other than a U.S. holder améefiabove or a partnership or
other entity or arrangement treated as a partrefehiU.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 consultryown tax advisor to determine the United Statdefal, state, local and other tax
consequences that may be relevant to you in yaticpkar circumstances.

Payments of Interest on the Notednder the “portfolio interest” exemption and sulbjecthe discussion below concerning FATCA
withholding, the 30% U.S. federal withholding tdmat is generally imposed on interest from Uniteaté& sources should not apply to any
payment of principal or interest (including origiimgsue discount) on the Notes, provided that:

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

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

* you are not a controlled foreign corporation tisatslated to us through stock owners|
e you are not a bank whose receipt of interest omibtes is described in section 881(c)(3)(A) of @mle; anc

» you fully and properly execute an IRS Forn-8BEN or IRS Form W-8BEN-E, as applicable (or, ither case, a suitable
substitute form), and certify, under penalties efjgry, that you are not a United States persom; qualified intermediary
holding the Notes on your behalf provides us witHRS Form W8IMY (or a suitable substitute form) that, amonbestthings
certifies that it has determined that you are ndt® person

Special certification and other rules apply to @ernon-U.S. holders that are pass-through entititteer than individuals.

Subiject to the discussion below concerning backitiphelding and FATCA withholding, we do not intetmlwithhold on payments
of interest on the Notes if the above requiremargsmet.

If you cannot satisfy the requirements describeal/abinterest payments made to you on the Notesrghywill be subject to the
30% United States federal withholding tax. If aatyeapplies, however, you may be eligible for auat! rate of withholding. Similarly,
payments on the Notes that are effectively conewith your conduct of a trade or business withia United States (and, if required by an
applicable income tax treaty, attributable to anmmrent establishment maintained by you in the dritiates) are not subject to the 30%
withholding tax, but instead are generally subjedt/nited States federal income tax, on a net ircbasis, as described below. In order to
claim any such exemption or reduction in the 30%Rolding tax, you should provide a properly exeduRS Form W-8BEN or IRS Form W-
8BEN-E, as applicable (or, in either case, a slgtabbstitute form) claiming a reduction of or aemption from withholding under an
applicable tax treaty or IRS Form W-8ECI (or a abi¢ substitute form) stating that such paymergsiat subject to withholding because they
are effectively connected with your conduct ofad# or business in the United States. Such formaailable on the IRS website at
www.irs.gov. Special procedures are provided under appliddise Treasury regulations for payments throughifiedlintermediaries or
certain financial institutions that hold customeMsites in the ordinary course of their trade oritess.

In general, non-U.S. holders will be required tolage their applicable IRS Form W-8 periodically.

Except to the extent provided by an applicableinedax treaty, if you are engaged in a trade oinlesgs in the United States (and, if
a tax treaty applies, you maintain a permanenbéstanent within the
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United States) and interest on the Notes is effelsticonnected with the conduct of that trade asilbess (and if a treaty applies, attributable to
that permanent establishment), you will be subiigtinited States federal income tax (but not thi 3@thholding tax described above) on
such income on a net income basis in generallgange manner as if you were a U.S. person. In addifi you are a foreign corporation, you
may be subject to an additional branch profitsaaa 30% rate (or such lower rate or exemption ag Ine specified by an applicable tax tre:
which is generally imposed on a foreign corporatarthe actual and deemed repatriation from theéddristates of earnings and profits
attributable to a United States trade or business.

Sale, Exchange, Redemption or Retirement of a N@&abject to the discussion below concerning backitiphwelding and FATCA
withholding, any gain or income realized on thepdistion of a Note generally will not be subjectinited States federal income tax unless
(1) that gain or income is effectively connectethwiour conduct of a trade or business in the Wn8tates (and, if required by an applicable
income tax treaty, attributable to a permanentodistanent maintained by you in the United States)2) you are an individual who is present
in the United States for 183 days or more in tixaltée year of that disposition, and certain otlwrditions are met.

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

Information Reporting and Backup WithholdingGenerally, if you are a nod-S. holder we or our agent must report annuallyota
and to the IRS the amount of any payments of istdteyou, your name and address, and the amouaxk efithheld, if any. Copies of the
information returns reporting those interest payts@md amounts withheld may be available to theatakorities in the country in which you
reside under the provisions of any applicable inedax treaty or exchange of information agreement.

If you provide the applicable IRS Form W-8BEN, IR8rm W-8BEN-E, IRS Form W-8IMY or other applicalitem, together with
all appropriate attachments, signed under penafipsrjury, identifying yourself and stating thetu are not a United States person, you
generally will not be subject to U.S. backup withttieg with respect to interest payments (provideat heither we nor our agent knows or has
reason to know that you are a U.S. person or blisatonditions of any other exemptions are not ah $atisfied).

Under current Treasury Regulations, payments osdles exchange, redemption or other taxable digpo®f a note made to or
through a U.S. office of a broker generally will fighject to information reporting and backup witldiireg unless you either certify your status
as a non-U.S. holder under penalties of perjurtherapplicable IRS Form W-8BEN, IRS Form W-8BENHES Form W-8IMY or other
applicable form (as described above) or otherwssabdish an exemption. The payment of the proceadke disposition of a note by you to or
through a non-U.S. office of a non-U.S. broker galig will not be subject to backup withholdingiaformation reporting. However, the
payment of proceeds on the disposition of a note through a non-U.S. office of a U.S. broker &.8. Related Person (as defined below)
generally will be subject to information reportiftmut not backup withholding) unless you certify ystatus as a non-U.S. holder under
penalties of perjury or otherwise establish an extén, or unless the broker has certain documergaigence in its files as to your foreign
status and has no actual knowledge or reason to Kmat you are a U.S. person or that the conditafremy other exemptions are not in fact
satisfied.

For this purpose, a “U.S. Related Person” is (Dantrolled foreign corporation” for U.S. federalcome tax purposes, (ii) a foreign
person 50% or more of whose gross income fromoaltces for a specified
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three-year period is derived from activities thet effectively connected with the conduct of a Wt&de or business, (i) a foreign partnership
with certain connections to the United Statesj\yrg U.S. branch of a foreign bank or insurancegany.

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

FATCA Withholding. Under sections 1471 through 1474 of the Code, Trgaggulations and related guidance (commonlyrrete
to as “FATCA”"), a 30% U.S. withholding tax will bmposed in certain circumstances on payments afit@yest on the Notes and
(i) beginning on or after January 1, 2017, grosspeds from the sale or other disposition of tlogekll In the case of payments made to a
“foreign financial institution” (such as a bankbeoker, an investment fund or, in certain casé®mlding company), as a beneficial owner or as
an intermediary, this tax generally will be imposedbject to certain exceptions, unless such ingdit (i) has agreed to (and does) comply \
the requirements of an agreement with the UnitedeSt(an “FFI Agreement”) or (ii) is required byn@dadoes comply with) applicable foreign
law enacted in connection with an intergovernmeagaéement between the United States and a fopgigdiction (an “IGA”) to, among othe
things, collect and provide to the U.S. tax autii@sior other relevant tax authorities certain iinfation regarding U.S. account holders of suct
institution and, in either case, such institutisoyide the withholding agent with a certificatios ta its FATCA status. In the case of payments
made to a foreign entity that is not a financiatitution (as a beneficial owner), the tax gengrafdll be imposed, subject to certain exceptions
unless such entity provides the withholding ageith & certification as to its FATCA status andcartain cases, identifies any “substantial”
U.S. owner (generally, any specified U.S. persear directly or indirectly owns more than a speciffercentage of such entity). If a note is
held through a foreign financial institution thashagreed to comply with the requirements of anAgffeement or is subject to similar
requirements under applicable foreign law enaatezbnnection with an IGA, such foreign financiatitution (or, in certain cases, a person
paying amounts to such foreign financial institn)igenerally will be required, subject to certaxeeptions, to withhold tax on payments made
to (i) a person (including an individual) that &aib provide any required information or documeataor (ii) a foreign financial institution that
has not agreed to comply with the requirementidflal Agreement and is not subject to similar regmients under applicable foreign law
enacted in connection with an IGA. If we determivithholding is appropriate with respect to the payits of interest on the Notes or paymu
in retirement or redemption of the Notes, we willhliold tax at the applicable statutory rate, amdwill not pay any additional amounts in
respect of such withholding. Under certain circlanses, a holder may be eligible for refunds oritsexf such withheld taxes. Prospective
investors are urged to consult with their own texisors regarding the possible implications of FAT@n 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 PURCHASE, OWNERSHIP AND DISPOSTION OF NOTES, INCLUDING THE CONSEQUENCES OF
ANY PROPOSED CHANGE IN APPLICABLE LAWS.
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UNDERWRITING

General

Merrill Lynch, Pierce, Fenner & Smith Incorporatétiprgan Stanley & Co. LLC, UBS Securities LLC aneé@N¥ Fargo Securities,
LLC are acting as representatives of the undergritamed below.

Subject to the terms and conditions in the unddingriagreement dated the date of this prospeciysiement, each underwriter
named below has severally agreed to purchase, arithve agreed to sell to such underwriter, thecqréth amount of the Notes set forth
opposite such underwriter's name:

Principal Amount

Underwriters of Notes
Merrill Lynch, Pierce, Fenner & Smith
Incorporatec $
Morgan Stanley & Co. LL(
UBS Securities LLC
Wells Fargo Securities, LL!

Total $

In the underwriting agreement, the underwritersehagreed, subject to the terms and conditionstt therein, to purchase all of
Notes offered hereby if any of the Notes are puselaThe obligations of the underwriters, includimgir agreement to purchase the N¢
from us, are several and not joint. The underwgitigreement provides that the obligations of thiennriters pursuant thereto are subject to
certain conditions and to approval of certain legatters by counsel.

We have agreed to indemnify the underwriters agamsain liabilities, including liabilities undéine Securities Act, or to contribute
to payments the underwriters may be required toenfeicause of any of these liabilities.

Commissions and Expenses

The underwriters propose to offer some of the Ndiesctly to the public at the price to public f@mth on the cover page of this
prospectus supplement and some of the Notes terdeatithe price to public less a concession nexteed $ per Note; provided,
however, that such concession for sales to ceiriatitutions will not be in excess of $ pévte. The underwriters may allow, and dealers
may re-allow, a concession not to exceed $ per Note on sales to other dealers. After theahiffering of the Notes to the public, the
representatives may change the offering price émerselling terms.

In connection with this offering, we have agreegay to the underwriters an underwriting discoexipfessed as a percentage of the
principal amount of the Notes) of  %. Howevle amount of the underwriting discount (expressed percentage of the principal amount of
the Notes) to be paid by us to the underwriteiomnection with this offering for sales to certaistitutions is ~ %.

We estimate that our total expenses for this affgrnot including the underwriting discount, wi# lapproximately $

Over-allotment Option

We have granted the underwriters an option, exabtaswithin 30 days from the date of this prospestupplement, to purchase up to
an additional $ aggregate princgrabunt of the Notes at the price to
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public less the underwriting discount, in each aseet forth on the cover page of this prospestipplement, solely to cover over-allotments,
if any. To the extent the option is exercised, eantherwriter will become obligated to purchase agjnately the same percentage of the
additional Notes as the underwriter purchasedeérotiiginal offering. If the underwriters’ option éxercised in full, the total price to the public
would be $ , the total underwritiigcount would be $ and our necpruls, before deducting our estimated expenses,
would be $

Listing

The Notes are a new issue of securities with nabdished trading market. We intend to apply totlist Notes on the New York Stc
Exchange and, if the application is approved, exfsading in the Notes on the New York Stock Exaaio begin within 30 days after the
Notes are first issued. In order to meet one ofdélgeiirements for listing the Notes, the underwsiteill undertake to sell the Notes t(
minimum of 400 beneficial holders. The underwritease advised us that they intend to make a markbe Notes but are not obligated to do
so, and may discontinue market making at any tintieont notice. Neither we nor the underwriters easure you that the trading market for
the Notes will be liquid. For additional informatiosee “Risk Factors—Risks Relating to the Not&sie-Notes are a new issue and do not
an established trading market, which may, amongrséwther factors, negatively affect their liq@yddr market value” in this prospectus
supplement.

Stabilization

In connection with this offering, the representasivon behalf of the underwriters, may purchasesatidhe Notes in the open
market. These transactions may include over-allotrsyndicate covering and stabilizing transacti@wer-allotment transactions involve
syndicate sales of the Notes in excess of the ipahamount of the Notes to be purchased by themmdters in the offering, which creates a
syndicate short position. Syndicate covering tratisas involve purchase of the Notes in the operketaafter the distribution has been
completed in order to cover syndicate short passtiGtabilizing transactions consist of certairstmd purchases of the Notes made for the
purpose of preventing or retarding a decline inrttagket price of the Notes while the offering igimgress.

The representatives also may impose a penaltyPeidalty bids permit the underwriters to reclainekirgy concession from a
syndicate member when the representatives, in tayeyndicate short positions or making stabilizmgchases, repurchase the Notes
originally sold by that syndicate member.

Any of these activities may have the effect of preing or retarding a decline in the market pritthe Notes. They may also cause
the price of the Notes to be higher than the pheg otherwise would exist in the open market eahsence of these transactions. The
underwriters may conduct these transactions iroee-the-counter market or otherwise. If the undéers commence any of these
transactions, they may discontinue them at any.time

Conflicts of Interest and Other Transactions

The underwriters or their affiliates may engagehave engaged, in various general financing an#libgriransactions from time to
time with us or our affiliates for which they harexeived, or will receive, customary compensatiffiliates of certain of the underwriters are
lenders under CenturyLink’s existing $2.0 billi@volving credit facility.

Certain of the underwriters or their affiliates n@ayn a portion of the 2026 Notes or the 2033 Natas may, therefore, receive a
portion of the net proceeds from this offering.

In addition, in the ordinary course of their busis@ctivities, the underwriters and their affilsateay make or hold a broad array of
investments and actively trade debt and equityritézsu(or related derivative
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securities) and financial instruments (includingbé&ans) for their own account and for the accewidttheir customers. Such investments anc
securities activities may involve securities ottiasents of ours or our affiliates. Certain of tirelerwriters or their affiliates that have a
lending relationship with us routinely hedge theidit exposure to us consistent with their custymiak management policies. Typically,
such underwriters and their affiliates would hedgeh exposure by entering into transactions whaxtsist of either the purchase of credit
default swaps or the creation of short positionsunsecurities, including potentially the Notefeodéd hereby. Any such credit default swaps o
short positions could adversely affect future tngdbrices of the Notes offered hereby. The undeéevaiand their affiliates may also make
investment recommendations and/or publish or esgretependent research views in respect of suelrises or financial instruments and n
hold, or recommend to their clients that they aegjlbng or short positions in such securities iasttuments.

Trading Prior to Settlement

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 businessfdidgwing the date of this prospectus supplememdér Rule 15¢6-1 promulgated by the
SEC under the Exchange Act, trades in the secondarket generally are required to settle in thnesirkess days, unless the parties to any
trade expressly agree otherwise. Accordingly, pasehs who wish to trade the Notes on the dateoptspectus supplement or the next thre
succeeding business days will be required, by @idiuthe deferred settlement of the Notes, to $patternate settlement arrangements to
prevent a failed settlement.

Selling Restrictions

European Economic Arealn relation to each Member State of the EuropeamBmic Area which has implemented the Prospectu:
Directive (each, a “Relevant Member State”), eacttenwriter has represented and agreed that wigtttefifomn and including the date on which
the Prospectus Directive is implemented in thaeRaht Member State (the “Relevant ImplementatioteDat has not made and will not ma
an offer of the Notes which are the subject ofdffering contemplated by this prospectus suppleraadtthe accompanying prospectus to 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 150 natural or legal personsdpthan qualified investors as defined in the Peos Directive), subject to
obtaining the prior consent of the representatdfédbe underwriters for any such offer; or

(c) in any other circumstances falling within Até8(2) of the Prospectus Directive;

provided that no such offer of the Notes shall iequs or any underwriter to publish a prospecuwspant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant tiwlarl6 of the Prospectus Directive. For the psgsoof this provision, the expression an
“offer of notes to the public” in relation to angtes in any Relevant Member State means the coneation in any form and by any means of
sufficient information on the terms of the offedaihe notes to be offered so as to enable an imwstecide to purchase the notes, as the
may be varied in that Member State by any measapéeimenting the Prospectus Directive in that Men8tate.

This prospectus supplement and accompanying praspkave been prepared on the basis that anyadftbe Notes in any Relevant
Member State will be made pursuant to an exemptiater the Prospectus Directive from the requirerteepublish a prospectus for offers of
notes. Accordingly, any person making or intendmgiake an offer in that Relevant Member StatdnefNotes which are the subject of the
offering contemplated by this prospectus suppleraadtthe accompanying prospectus may only do swgnmstances
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in which no obligation arises for us or any of thlerwriters to publish a prospectus pursuant tiler3 of the Prospectus Directive or
supplement a prospectus pursuant to Article 1&®Rrospectus Directive, in each case, in reladsuch offer. Neither we nor the
underwriters have authorized, nor do they authotiee making of any offer of notes in circumstaniceshich an obligation arises for us or the
underwriters to publish a prospectus for such offer

The expression “Prospectus Directive” means Divec?i003/71/EC (as amended, including by Direct®&®73/EU), and includes
any relevant implementing measure in the Relevagibkr State.

United Kingdom.This prospectus supplement and the accompanyirgpectus are only being distributed to, and are dinbcted at
(1) persons who are outside the United Kingdon2dirfvestment professionals falling within Articl®(5) of the Financial Services and
Markets Act 2000 (Financial Promotion) Order 200t (“Order”) or (3) high net worth entities, andhet persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to)(df the Order (each such person being referred ta “relevant person”). The Notes are only
available to, and any invitation, offer or agreebtersubscribe, purchase or otherwise acquire tited\will be engaged in only with, relevant
persons. Any person who is not a relevant personldmot act or rely on this prospectus supplenoetiie accompanying prospectus or any o
their contents.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conrated and will only communicate or cause to be momicated an invitation or
inducement to engage in investment activity (wittie meaning of Section 21 of the Financial Ses/eed 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 appigle provisions of the FSMA with respect to anyghitone by it in relation to the
Notes in, from or otherwise involving the Unitednigdom.

Canada. The Notes may be sold only to purchasers purchasingeemed to be purchasing, as principal thahecesdited investors,
as defined in National Instrument 45-1Rspectus Exemptiomms subsection 73.3(1) of ti&ecurities Ac{Ontario), and are permitted clients,
as defined in National Instrument 31-1R8gistration Requirements, Exemptions and Ongoegidiant Obligations Any resale of the Notes
must be made in accordance with an exemption foorm a transaction not subject to, the prospeatgairements of applicable securities la

Securities legislation in certain provinces oriteries of Canada may provide a purchaser with diesefor rescission or damages if
this prospectus supplement (including any amendthenéto) contains a misrepresentation, providatlttie remedies for rescission or
damages are exercised by the purchaser withinrtteelimit prescribed by the securities legislatafrthe purchaser’s province or territory. The
purchaser should refer to any applicable provisifribe securities legislation of the purchasert®/mnce or territory for particulars of these
rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of sdearissued or guaranteed by the government ohaQamadian jurisdiction, section
3A.4) of National Instrument 33-103nderwriting ConflictdNI 33-105), the underwriters are not requireddmply with the disclosure
requirements of NI 33-105 regarding underwriterftcts of interest in connection with this offering
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LEGAL MATTERS

Jones Walker L.L.P., New Orleans, Louisiana, anthdtrSaltarelli, our Senior Associate General Ceunasill pass on certain legal
matters for us relating to the offering of the NotRillsbury Winthrop Shaw Pittman LLP, New Yorkew York, will pass on certain legal
matters for the underwriters.

EXPERTS

The consolidated financial statements of Qwest @@afon and subsidiaries as of December 31, 20@4@mtember 31, 2013, and
for each of the years in the three-year period émaecember 31, 2014, have been incorporated byerefe herein in reliance upon the report
of KPMG LLP, independent registered public accaumfirm, incorporated by reference herein, and upenauthority of said firm as expert:
accounting and auditing.
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PROSPECTUS

CENTURYLINK, INC.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
UNITS

QWEST CORPORATION

DEBT SECURITIES

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

» Unsecured senior or subordinated debt secu

» Preferred stoc

» Depositary shares representing fractional intefiestsir preferred stoc

» Common stocl

« Warrants to purchase debt securities, preferrezk stiepositary shares or common st

» Units consisting of certain specified securit
Qwest Corporation may offer and sell unsecuredoseatabt securities, from time to time, in one omrenofferings and series.

This prospectus describes some of the general tirahsnay apply to these securities and the gengaaher in which they may be
offered. The specific terms of any securities thay be offered, including the offering price, ahd specific manner in which they may be
offered will be described in a prospectus supplérteethis prospectus. Before you decide to investriy securities that may be offered, you
should carefully read this prospectus and any apeoiying prospectus supplements relating to theifipexsue of securities offered, together
with the documents incorporated by reference hexeththerein. A prospectus supplement may alsotemdachange information contained in
this prospectus.

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

Investing in these securities involves risks, inctling those referenced under the heading Risk Factors” on
page 2 of this prospectus. You should consider thisk factors described in any accompanying prospeas
supplement and any documents incorporated by referece herein or therein before investing in any secitres
offered hereunder.

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

The date of this prospectus is March 2, 2015.
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You should rely only on the information contained lerein or incorporated by reference in this prospeats, in any accompanying
prospectus supplement or in any free writing prospetus filed by us with the Securities and Exchange @nmission, or the SEC. We hav
not authorized anyone to provide you with differentinformation. We are not making an offer of these scurities in any state where the
offer is not permitted. You should not assume thathe information contained herein or incorporated byreference in this prospectus, in
any accompanying prospectus supplement or in anyde writing prospectus is accurate as of any datehadr than the date on the front
cover of such documents. Our business, financial rdition, results of operations and prospects may ha changed since those dates. T
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 ordhietext requires otherwise:
. “we” “ug” and“ our” refer either to CenturyLink, QC or both, as the teot requires:
. “CenturyLink” refers to CenturyLink, Inc. and nohwg of its subsidiaries (except in connection wiid description of its business

under the headings “The Companies — CenturyLinkd &@autionary Statement Regarding Forward-Lookirtgt8ments”, where
such term refers to the consolidated operationSafturyLink and its subsidiaries

. “QC” refers to Qwest Corporation and not any of its &diasies (except in connection with the descriptadrits business under tl
heading" The Companie- QC’, where such term refers to the consolidated openatiof QC and its subsidiaries

. “QCII” refers to Qwest Communications Internationigic. and its subsidiaries (including QC), whichreyLink acquired on
April 1, 2011; anc

. “securitie” refers to any security that we might offer or sitler this prospectus or any prospectus suppler
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettwe have filed with the SEC utilizing a “sHetgistration process. Under this shelf
registration process, we may from time to time dhernext three years sell any of the securitisgrileed in this prospectus in one or more
offerings.

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

Any securities of CenturyLink sold hereunder wilitibe obligations of, or guaranteed by, QC or ahgioperson, and any securities of
QC sold hereunder will not be obligations of, oaanteed by, CenturyLink or any other person.

Any of the CenturyLink securities described herainl in any accompanying prospectus supplement magshed separately, together or
as part of a unit consisting of two or more se@sjtwhich may or may not be separate from onehanoThese securities may include new or
hybrid securities developed in the future that comalieatures of any of the securities describatisprospectus.

1
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THE COMPANIES

CenturyLink

CenturyLink is an integrated communications compamyaged primarily in providing an array of comnuations services to its
residential, business, governmental and wholesatmers. CenturyLink’s communications servicesuhe local and long-distance,
broadband, private line (including special accedsilfi-Protocol Label Switching, data integrationanaged hosting (including cloud hosting),
colocation, Ethernet, network access, video, waeknd other ancillary services. At December 3142CenturyLink operated approximately
12.4 million access lines in 37 states, servedagprately 6.1 million broadband subscribers, andrafed 58 data centers throughout North
America, Europe and Asia.

CenturyLink was incorporated in 1968 under the lafhe state of Louisiana.

QC

QC is an integrated communications company engpgewrily in providing an array of communicatiorergces to its residential,
business, governmental and wholesale customers @@munications services include local, broadbpridate line (including special
access), network access, Ethernet, informatiomtadolyy, wireless and video services. In certaiml@nd regional markets, QC also provides
local access and fiber transport services to cathmetocal exchange carriers. As of December 3ML4A QC operated approximately
7.3 million access lines in 14 states principatlyhie western United States, and served approxiynzte million broadband subscribers.

QC, which was incorporated in 1911 under the lafatb® state of Colorado, is an indirect wholly-owrsibsidiary of CenturyLink.

Other Information

The principal executive offices of CenturyLink a@€ are located at 100 CenturyLink Drive, Monroeyistana 71203, and the teleph
number is (318) 388-9000. Our website is locatesvatv.centurylink.com The information set forth on our website is nattf this
prospectus, any accompanying prospectus supplemnamty free writing prospectus.

Our methodology for counting access lines, subscilibes and data centers may not be comparalhose of other companies.

RISK FACTORS

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

CenturyLink files annual, quarterly and currentaep, proxy statements and other information whith $EC and QC files annual,
quarterly and current reports with the SEC. You mead and copy such information, including the strgtion statement of which this
prospectus forms a part, at the Public Referena@Ruf the SEC located at 100 F Street, N.E., Wagbm D.C. 20549. You may obtain
information on the operation of the Public RefeeRoom by calling the SEC at 1-800-SEC-0330. Yoy adso obtain copies of this
information by mail from the SEC at the above addrat prescribed rates. In addition, the SEC mamtn Internet site aww.sec.goy from
which interested persons can electronically acttessegistration statement of which this prospefitasis a part, including the exhibits thereto,
as well as periodic reports, proxy statements dneranformation about CenturyLink and QC.

We have filed a registration statement on Formv@t3 the SEC relating to the securities coveredHiy prospectus. This prospectus is
part of a registration statement filed with the SB@ich may contain additional information that ymight find important.

As permitted by the SEC, we are “incorporating &ference” into this prospectus specific documdmaswe have filed or will file with
the SEC, which means that we can disclose impoirtémtmation to you by referring you to those do@nts that are considered part of this
prospectus. We incorporate herein by referencedeaments listed below, and any future documertisvtie file with the SEC under
Section 13(a), 13(c), 14 or 15(d) of the Securii@shange Act of 1934, as amended, or the ExchAngéother than, in each case, documents
or information deemed to have been furnished andiled in accordance with SEC rules), on or after date of this prospectus until we sell
of the securities covered by the registration stetg of which this prospectus forms a part (suaudents are referred to collectively belov
the “incorporated documents”).

We are “incorporating by reference” into this presjus the following documents filed by us with 8#C; provided, however, we are not
incorporating by reference any such documents drgms of such documents that have been “furnistednot “filed” for purposes of the
Exchange Act:

Period or Date

CenturyLink Filings Filed

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

Description of CenturyLin's Common Stock on Forn-A/A Filed on March 2, 201t

Proxy Statement on Schedule 14A Filed on April 16, 2014 (which contains informatithvat has been

updated by the Current Report on Form 8-K filedlane 2, 2014
with respect to the termination of CenturyLink’s Anded and
Restated 2001 Employee Stock Purchase Plan, which i
incorporated by reference into this prospect

Period or Date
QC Filing Filed
Annual Report on Form -K Fiscal year ended December 31, 2(

We will provide to each person to whom this prospeds delivered, upon written or oral request aittiout charge, a copy of the
incorporated documents referred to above (excemxbibits, unless the exhibits are specificallyarporated by reference into the filing). You
can request copies of such documents if you (ilewrs at CenturyLink, Inc. or Qwest Corporationapplicable, 100 CenturyLink Drive,
Monroe, Louisiana 71203, Attention: Investor Rela$i, or (ii) call us at (318) 388-9000.

This prospectus and the incorporated documentsam@iain summary descriptions of certain agreemtatswe have filed as exhibits to
various SEC filings, as well as certain agreemarttswhich we will enter in connection with an afifg under this prospectus. These summar
descriptions do not purport to be complete



Table of Contents

and are subject to, and qualified in their entit@tyreference to, the definitive agreements to wiley relate. Copies of the definitive
agreements will be made available without charggtoby making a written or oral request to usescdbed above. You should not rely on ol
assume the accuracy of any representation or wgrimany agreement that we have filed or incorfetdy reference as an exhibit to this
prospectus because such representation or wamratype subject to exceptions and qualificationgaiopd in separate disclosure schedules,
may have been included in such agreement for thgopge of allocating risk between the parties topdeicular transaction, may apply
standards of materiality in a manner different frefmat may be viewed as material to you or otheestors, and may no longer continue to be
true as of any given date.

Information appearing in this prospectus or anyipalar incorporated document is not necessarilyglete and is qualified in its entirety
by the information and financial statements appegin all of the other incorporated documents amalifd be read together therewith. Any
statement contained in any particular incorporateclment will be deemed to be modified or superd¢d¢he extent that a statement
contained in this prospectus or in any incorporatecument filed after such particular incorporadedument modifies or supersedes such
statement.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus, including the incorporated documerontains forward-looking statements within tieaning of the Securities Act of
1933, as amended, or the Securities Act, and tikbdhge Act. These statements are intended to lerexbby the safe harbor for “forward-
looking statements” provided by the Private Se@siLitigation Reform Act of 1995. Forward-lookistatements are all statements other thar
statements of historical fact, such as statemamtserning the benefits that we expect will restdbf our operations, investments, transactions
and other activities, such as increased revenudsareased expenditures; statements about ouipatéid future operating and financial
performance, financial position and liquidity, tagsition, contingent liabilities, growth opportueg and growth rates, acquisition and
divestiture opportunities, business prospects,laégrty and competitive outlook, investment and extiire plans, dividend and stock
repurchase plans, capital allocation plans, investmesults, financing alternatives and sourced paiting plans; and other similar statements
of our expectations, beliefs, future plans andetias, anticipated developments and other matiatsare not historical facts, many of which
are highlighted by words such as “may,” “would,btdd,” “should,” “plan,” “believes,” “expects,” “ditipates,” “estimates,” “projects,”
“intends,” “likely,” “seeks,” “hopes,” or variatiaor similar expressions.

These forwardeoking statements are based upon our judgmenassuimptions as of the date such statements areqoaderning futur
developments and events, many of which are beyandantrol. These forward-looking statements, dredassumptions upon which they are
based, are inherently speculative and are suljechumber of risks and uncertainties. Actual evant results may differ materially from
those anticipated, estimated, projected or imgheds in those statements if one or more of thisk&s or uncertainties materialize, or if our
underlying assumptions prove incorrect. Factorsabald affect actual results include but are irotted to:

» the timing, success and overall effects of comipetifrom a wide variety of competitive provide
» the risks inherent in rapid technological changeluding product displacemel

» the effects of ongoing changes in the regutatibthe communications industry, including theamme of regulatory or judicial
proceedings relating to intercarrier compensatiaagess charges, universal service, broadband depfdydata protection and net
neutrality;

« our ability to effectively adjust to changes in t@nmunications industry, and changes in our markgbduct mix and networ
» our ability to effectively manage our expansion agpnities, including retaining and hiring key pamsel;

» possible changes in the demand for, or priofa@ur products and services, including our aptiit effectively respond to increased
demand for hig-speed broadband servit

* our ability to successfully introduce new producservice offerings on a timely and c-effective basis

» the adverse impact on our business and netfkomk possible equipment failures, security breadresmilar attacks on our
network;

« our ability to successfully negotiate collectivadening agreements on reasonable terms without stoppages
e CenturyLink's ability to use its net operating loss carryfomgain projected amount

» our continued access to credit markets on favortzioes;

» our ability to collect our receivables from finaalty troubled customer:

« our ability to maintain favorable relations withrdeey business partners, suppliers, vendors, ladslland financial institution:

5
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* any adverse developments in legal or regulatorgg®dings involving us

» changes in our operating plans, corporateegjias, dividend payment plans or other capitakalion plans, including those caused
by changes in our cash requirements, capital expgadeeds, debt obligations, pension funding iregquents, cash flows, or
financial position, or other similar chang

» the effects of adverse weath
» other risks referenced in this prospectus or adifiewur filings with the SEC; an

» the effects of more general factors such asgbsin interest rates, in tax laws, in accounpiolicies or practices, in operating,
medical, pension or administrative costs, in gdmaeaket, labor or economic conditions, or in ldgfi®n, regulation or public

policy.

These and other uncertainties related to our bssiage described in greater detail in Item 1A of Paf our respective Annual Reports
on Form 10-K for the year ended December 31, 2@hi;h are subject to updating and supplementinguryrespective subsequently filed
SEC reports.

Additional factors or risks that we currently deemmaterial or that are not presently known to uslé@lso cause our actual results to
differ materially from our expected results. Giwbese uncertainties, we caution investors not tulynrely on our forwardeoking statement:
We undertake no obligation to update or revisefanyard-looking statements for any reason, whe#sea result of new information, future
events or developments, changed circumstanceshenase. Furthermore, any information about otenitions contained in any of our
forward-looking statements reflects our intentiassof the date of such forward-looking statememd, ia based upon, among other things, the
existing regulatory and technological environmémdustry and competitive conditions, and economid market conditions, and our
assumptions as of such date. We may change outioris, strategies or plans (including our dividemdtock repurchase plans) at any time
and without notice, based upon any changes in faatbrs, in our assumptions or otherwise.

6
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USE OF PROCEEDS

Unless otherwise indicated in the relevant progmestpplement, the net proceeds from any saleeafdburities described herein will be
used for general corporate purposes, including ggdgtyments, capital expenditures, working capéedjuisitions, pension plan contributions,
and redemption or repurchase of our equity or debtirities. The net proceeds may be temporarilysted 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 presented below, (iirgs include income before income tax expenserbefdjustment for income or loss from
equity investees, fixed charges, amortization gitedized interest, and distributed income of eginivestees, net of interest capitalized and
preferred stock dividend requirements, and (iigéixcharges include interest expensed and capdakreortized premiums, discounts and
capitalized expenses relating to indebtednessaarabtimate of interest factor on rentals.

CenturyLink

The table below sets forth CenturyLink’s ratio ohsolidated earnings to fixed charges for each@fyears in the five-year period ended
December 31, 2014. Due to the immaterial amoutesfturyLink preferred stock outstanding, the raficonsolidated earnings to fixed
charges presented below does not differ mateffiadiy the ratio of consolidated earnings to fixedrges and preferred stock dividends for an
of the periods reflected below.

Year Ended December 31
201¢ 201z 201z 2011 201(

Ratio of earnings to fixed charges 17 110 18 182 3E@

(1) Fixed charges for the year ended December@l3 thcluded a $1.092 billion non-cash goodwill airment charge. If the impact of this
$1.092 billion non-cash charge is disregardedratio of earnings to fixed charges for the yeareghBecember 31, 2013 would have
been 1.9 (derived by dividing the sum of our 20aBangs available for fixed charges of $1.675 dilplus the amount of the non-cash
goodwill impairment charge by our 2013 fixed chargé$1.486 billion)

(2) These ratios do not give effect to our acquisiof QCII for any period prior to April 1, 201% our acquisition of SAVVIS, Inc. for any
period prior to July 15, 201
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QC

The table below sets forth QC'’s ratio of consokdbg¢arnings to fixed charges for certain speciffastcessor” and “Predecessor”
periods, as described below. As a result of Cehtokys April 1, 2011 acquisition of QCII, QC becaraa indirect wholly-owned subsidiary of
CenturyLink. In accordance with applicable SEC sulgenturyLink elected to “push down” its accougtef the QCII acquisition to QC'’s
consolidated financial statements. Consequentisn ¢élvough the acquisition did not change Q§tatus as a distinct and continuing legal er
QC'’s ratio of consolidated earnings to fixed charfyg each of the below-listed periods ending afieracquisition (referred to below as the
“Successor” periods) is presented on a differest basis than, and is therefore not comparabl@@s ratio of consolidated earnings to fixed
charges for the periods before the acquisitiorefretl to below as the “Predecessor” periods).

Successol Predecesso
Nine Three Months
Months Endec Ended Year Ended
Year Ended December 31 December 31, March 31, December 31
2014 2013 2012 2011 2011 2010
Ratio of earnings to fixed charges 3.8 3.8 3.7 3.6 S 3.7
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DESCRIPTION OF CAPITAL STOCK OF CENTURYLINK

The following summary of the terms of CenturyLink@pital stock is not meant to be complete andidified by reference to the
relevant provisions of (i) CenturyLink’s articlefincorporation and bylaws and (ii) the LouisianasBiess Corporation Act, which is
Louisiana’s new corporate statute that took eféecfanuary 1, 2015. Copies of CenturyLink’s ar@é&incorporation and bylaws are
incorporated herein by reference and will be senu at no charge upon request, as provided uhddreading “Where You Can Find More
Information”. To the extent CenturyLink determirie® be necessary or appropriate to amend itslastiof incorporation or bylaws in the
future to conform them to the new Louisiana Bussn@erporation Act, copies of such amended artictdsylaws will be filed with SEC and |
available in the same manner.

Authorized Capital Stock

CenturyLink is currently authorized under its ddgcof incorporation to issue an aggregate of 118lidn shares of capital stock,
consisting of 1.6 billion shares of common stock0$ par value per share, and two million shargeeferred stock, $25.00 par value per
share.

As of December 31, 2014, 568,517,457 shares ofubdrink’s common stock were outstanding. Centurnfidsncommon stock is listed
for trading on the New York Stock Exchange. As ecBmber 31, 2014, 7,018 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
relevant prospectus supplement.

Voting Rights.Under our articles of incorporation, each shareashmon stock entitles the holder thereof to one yetr share on alll
matters duly submitted to shareholders for theieaw consent. Holders of our common stock ardledtio elect all of the authorized number
of members of our board of directors. Holders af @mmon stock do not have cumulative voting righs a result, the holders of a majority
of the votes cast in the election of directorsabie to elect all of the directors in an uncontstiection.

Our by-laws provide that in an uncontested eleatibdirectors, each director must be elected bytite of the majority of the votes cast
with respect to that directar’election. If a nominee for director is not elécéad the nominee is an incumbent director, suchntbent directo
must promptly tender his or her resignation tolibard of directors, subject to acceptance by tldof directors. The nominating and
corporate governance committee of the board otttire will make a recommendation to the board téalors as to whether to accept or rejec
the tendered resignation, or whether other actimulsl be taken. The board of directors will actloa tendered resignation, taking into accoun
the committee’s recommendation, and publicly diselby filing a current report on Form 8-K with tBEC its decision regarding the tendered
resignation and the rationale behind the decisibhinv90 days from the date of certification ofa&len results. If the number of persons
properly nominated for election as directors exsdbd number of directors to be elected in a coedesiection, then the directors shall be
elected by a plurality of the shares representgubison or by proxy at the meeting and entitledote at such election.

Dividends.Holders of our common stock are entitled to receéivedends when, as and if declared by our boardireictors, out of funds
legally available therefor, subject to the prefermnapplicable to any outstanding preferred st@ck.ability to pay dividends depends prime
upon the ability of our subsidiaries to distribtlieir earnings to us in the form of dividends, loan other payments. Certain of our
subsidiaries’ loan agreements contain variousiogisins on the transfer of funds to us, includirgtain provisions that restrict the 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 would be édito
receive ratably all of our assets remaining aféis/ing the preferences of our creditors andniblders of any outstanding preferred stock.
common stock is not redeemable and has no sulisarigbnversion or preemptive rights. All of ourtstanding shares of common stock have
been fully paid and are non-assessable.

Certain Provisions Affecting Takeovers

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

Limits on Shareholder ActionsOur articles of incorporation provide that sharelolaction may be taken only at an annual or specia
meeting of shareholders, and may not be taken hbtewiconsent of the shareholders. This provisi@vents consent solicitations by persons
desiring to acquire us or change the compositiosuofboard of directors. In addition, our artictésncorporation currently provide that
shareholders may call a special meeting of shadeh®lonly if they hold at least a majority of oota voting power.

Removal of DirectorsUnder our articles of incorporation the sharehaldeay remove any director or the entire board fadors, only
for cause, at any meeting of the shareholdersccédlesuch purpose, by the affirmative vote ofa(inajority of the total voting power of all
shareholders and (i) at any time there is a rdlperson, a majority of the total voting power thishareholders other than the related person,
voting as a separate group. This provision predwadthird party from gaining control of the boafdimectors by removing incumbent direct:
without cause and filling the vacancies with itsromominees.

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

. a majority of CenturyLin’s directors

. a majority 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 sharters, other than the related person, presentpoesented at the shareholders’
meeting, voting as a separate grc

Evaluation of Tender OffersOur board of directors is required by our artid&mcorporation to consider various factors when
evaluating a business combination, tender or exgdhaffer, or a proposal by another person to makader or exchange offer, including the
social and economic effects of the transaction ent@yLink and its subsidiaries, as well as onrespective employees, customers, creditors
and other elements of the communities in which perate or are located.

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdhlection of our
board of directors, of candidates for electioniasatiors and with regard to other matters to baignd 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 other matters before a meeting efgshareholders only if written notice has beeniveceby the secretary of

10
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CenturyLink, (i) in the event of an annual meetaighareholders, not more than 180 days and neties 90 days in advance of the first
anniversary of the preceding year's annual meetfrghareholders or, in the event of an annual mgettheduled to be held either more than
30 days earlier or 60 days later than such anravgrdate, not more than 180 days and not less3@atays in advance of the meeting, or if
public announcement is less than 100 days pritreaneeting, within 10 days of public disclosuretaf meeting date; and (ii) in the event of &
special meeting, not more than 120 days and nsttes) 90 days in advance of the meeting, or ifip@mnouncement is less than 100 days
prior to the meeting, within 10 days of public disure of the meeting date. In addition, the notest contain certain specified information
concerning, among other things, the person to beimated or the matter to be brought before the img@ind concerning the shareholder
submitting the proposal.

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

. 80% of the total voting power of all shareholdensd

. two-thirds of the total voting power of shartders, other than a related person, present oesepted at a shareholders’ meeting,
voting as a separate grot

Our bylaws may be adopted, amended, or repealedamdylaws may be adopted by either:
. a majority of our directors and a majority of omntinuing directors, voting as a separate grou|

. the holders of at least 80% of the total votagver of all shareholders and two-thirds of thalteoting power of shareholders,
other than the related person, present or dulyesgmted at a shareholc’ meeting, voting as a separate grc

Powers of Board to Issue Stoc®ur board of directors is authorized, without actid the shareholders, to issue (i) additional ahiaxf
common stock, subject to certain limitations unther New York Stock Exchange listing standards, @hddditional shares of preferred stock
with rights and preferences designated by the bofditectors, as discussed further under “— Desion of Preferred Stock — General”. One of
the effects of the existence of undesignated pesdestock and authorized, but unissued, commoik st@y be to enable our board of directors
to make more difficult or to discourage an attetopbbtain control of the company and thereby ptdtee continuity of management. If, in the
due exercise of its fiduciary obligations, our lbaf directors was to determine that a takeovepg@sal was not in our best interest, the board
of directors could issue such shares without sludgleh approval in one or more transactions thathitygevent or discourage the completion of
the takeover transaction by (i) diluting the votrgother rights of the proposed acquiror or insatghareholder group, (ii) creating a
substantial voting block that might undertake tppmrt the position of the incumbent board, or @iiflecting an alternative transaction that
might complicate or preclude the takeover, or othse.

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

Listing

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

Description of Preferred Stock

CenturyLink may issue hereunder preferred stockni® or more series on terms to be described iretbgant prospectus supplement.
The specific description of any particular seriepreferred stock in the relevant prospectus suppte will not be complete. You should refer
to the applicable provisions in our articles of
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incorporation, our bylaws and the articles of anmeedt relating to each series of preferred stodlafalhich we have filed or will file with the
SEC, as well as the relevant provisions of the &iamia Business Corporation Act.

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

. the specific designation, number of shares, ramkpamchase price
. any per share liquidation preferen
. any redemption, payment or sinking fund provisic

. any dividend rates (fixed or variable) and da¢es on which any dividends will be payable (eriiethod by which the rates or
dates will be determined

. any voting rights
. the methods by which amounts payable in respettteopreferred stock may be calculat

. information regarding the manner in which the pnefé stock will be registered, to the extent ifeli§ from that described under
heading“Form of Securiti€”;

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

. whether the preferred stock is convertiblexahangeable and, if so, a description of (i) theusées into which the preferred stock
is convertible or exchangeable, (ii) the terms emaditions upon which conversions or exchanges Ioeagffected, including the
initial conversion or exchange prices or ratiog] éii) any other related provision

. a description of any material United States fed@a@me tax consequences relating to the se
. the place or places where dividends and other patgmm the preferred stock will be payable;

. any additional voting, dividend, liquidatioredemption, sinking fund or other rights, preferencpialifications, limitations and
restrictions.

Unless the relevant prospectus supplement stdteswite, the preferred stock will not have preewgptights. Neither the par value nor
the liquidation preference of the preferred stacikdicative of the price at which the preferreatktmay actually trade on or after the date of
issuance. Unless the relevant prospectus supplestatas otherwise, there will be no restrictioroan ability to repurchase or redeem prefe
stock while there is any arrearage in paymentwitidnds 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 recapitalizatiaill be subject to the prior claims of the sulisig’s creditors and preferred shareholders,
except to the extent we ourselves are a creditibr ecognized claims against the subsidiary orlddr®f preferred stock of the subsidiary.

Our board of directors could authorize CenturylLiokssue preferred stock with voting, conversiod ather rights that could adversely
affect the voting power and other rights of holdefreur common stock or other series of prefertedks which could in turn decrease the
market price of our shares of common stock. Intaaftithe issuance of preferred stock under cedimgumstances could have the effect of
delaying, deferring or preventing a change in adnfror more information, see “Description of Comrtock — Certain Provisions Affecting
Takeovers — Powers of Board to Issue Stock”.
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Outstanding Preferred StockAs of December 31, 2014, CenturyLink had outstasd,018 shares of 5% Cumulative Convertible Serie
L Preferred Stock. At such time, such shares weneertible into a total of approximately 9,572 sgsof CenturyLink common stock. Each
share of Series L Preferred Stock entitles thedrdliereof to one vote on all matters duly submiittea vote of shareholders. The holder of
each share of Series L Preferred Stock is entitledceive an annual cash dividend of $1.25, paymbdjuarterly installments. Dividends on
Series L Preferred Stock are cumulative and divdderannot be paid with respect to common stockssraé cumulative dividends on all
shares of Series L Preferred Stock shall have paieh In the event we liquidate, dissolve or windawr affairs, the holders of Series L
Preferred Stock are entitled to receive, equalty rtably with all other holders of preferred statlequal rank, $25.00 per share plus accruec
and unpaid dividends, before any payment is madieliders of common stock. Each share of Seriesfefed Stock is convertible, at the
option of the holder, into the number of sharesafimon stock derived by dividing $25.00 by the “eersion price” (which, as of the date of
this prospectus, is approximately $18.33, as aglji)st
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DESCRIPTION OF DEBT SECURITIES OF CENTURYLINK

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

CenturyLink may periodically issue senior debt s&i@s in one or more series under an indenturesddas of March 31, 1994, between it
and Regions Bank (as successor-in-interest to Airetrican Bank & Trust of Louisiana and Regions BahLouisiana), as trustee, as
supplemented through the date hereof. We refdrisaridenture in this section as the senior indentGenturyLink may also periodically issue
subordinated debt securities in one or more seandsr a subordinated indenture which would be edterto between it and a bank or trust
company selected by it to act as trustee. We tefthis indenture in this section as the suboréadtdenture. Together, the senior indenture
and the subordinated indenture, if one is entert] are referred to in this section as the indesturhe trustees under the indentures are
sometimes collectively referred to in this sect&mthe trustees.

The particular terms of each series of debt seearihat may be issued under the indentures willdbdorth in a resolution of our boarc
directors (or a duly authorized committee therspgcifically authorizing that series, or in onevre supplemental indentures or other
instruments under the applicable indenture. Thieiiehg summary is not complete and is subject totovisions of, and is qualified in its
entirety by express reference to, the indenturdstam applicable resolutions, supplemental indestor other instruments specifying the
particular terms of any such series. We have filedpy of the senior indenture and a form of tHestinated indenture as exhibits to the
registration statement of which this prospectumfoa part, and suggest that you review these dgrefu

There is no requirement under the senior indenhoreis there expected to be any requirement uthgesubordinated indenture, that our
future issuances of debt securities be issued sixelly under either indenture, and we will be freemploy other indentures or documentatior
containing provisions different from those includeakither of the indentures or applicable to onenore issuances of debt securities hereu
in connection with any future issuances of othdatdecurities. The senior indenture provides, Aedstibordinated indenture is expected to
provide, that the applicable debt securities wallissued in one or more series, may be issuediatgaimes, may have differing maturity de
and may bear interest at differing rates. We nextdssue all debt securities of one series at éingestime and, unless otherwise provided, we
may “reopen” a series of senior or subordinated deturities, without the consent of the holderthat 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 that may be issued under tteninres will be general unsecured obligationseftGryLink and will be effectively
subordinated in right of payment to any of Centumkis future secured indebtedness to the extetti@¥alue of the assets securing any such
indebtedness. Senior debt securities will rankaeniright of payment to any of our future suboiatied debt and will rank equally in right of
payment with all of our existing and future unsecliand unsubordinated debt. Subordinated debtieswrill be subordinated in right of
payment to the prior payment in full of all of ceenior debt as described in the relevant prospacipsiement. See “— Subordinated Debt
Securities”. The indentures do not limit the aggtegorincipal amount of debt securities that we isaye thereunder. As of December 31,
2014, we had (i) approximately $7.8 billion aggregarincipal amount of unsecured senior debt sgesrmutstanding under the senior
indenture and
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(i) no subordinated debt, other than capital ledstaling approximately $489 million. For additadinformation on all of our fixed
commitments and our consolidated debt, see thedienieports that we have filed with the SEC, ascdbed further under “Where You Can
Find More Information”.

As a holding company, substantially all of our inmand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of funds to us from our subsidiariagtie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our obligatiocluding the payment of principal and inte@stany debt securities that may be issued
hereunder. Our subsidiaries (including QC) are isgpaand distinct legal entities and have no obiigato pay any amounts due pursuant to
debt securities or, subject to limited exceptianstix sharing purposes, to make any funds availabus to repay our obligations, whether by
dividends, loans or other payments. State law epblé to each of our subsidiaries restricts thewarhof dividends that they may pay.
Restrictions that have been or may be imposeddig s¢gulators (either in connection with obtainiegessary approvals for our acquisitions
or in connection with our regulated operationsyl egstrictions imposed by credit agreements applce certain of our subsidiaries may limit
the amount of funds that our subsidiaries are gegcthto transfer to us, including the amount ofdiwds that may be paid to us. Moreover,
rights to receive assets of any subsidiary upoligjtsdation or reorganization (and the abilityhaflders of our debt securities to benefit
indirectly therefrom) will be effectively suborditeal to the claims of creditors of that subsidiamg|uding trade creditors. As of December 31,
2014, the aggregate principal amount of long-teednt @f our subsidiaries (excluding long-term ddbssified as “Capital leases and other”)
was approximately $11.3 billion.

Unless we state otherwise below or in the relepam$pectus supplement, neither of the indenturesheodebt securities to be issued
thereunder (i) limit the amount of secured or unsed indebtedness that we or any of our subsidianigy issue or incur, (ii) restrict our ability
to pay dividends or sell or transfer our assef@ipicontain provisions that would afford debt Hels protection in the event of a change in
control, highly leveraged transaction, recapitdi@aor similar transaction involving CenturyLingény of which could adversely affect holders
of our debt securities.

If we sell any series of debt securities underitidentures, each related prospectus supplemendl@gtiribe the terms of the series,
including some or all of the following:

. the title and ranking of the series, including aatption of any applicable subordination provist

. the aggregate principal amount of the series tmitially offered, and any limit on the total aggeage principal amount of the seri

. our net proceeds from the sale ther

. the price or prices at which the series will beiésh

. the date or dates of maturit

. the rate or rates per annum, if any, at which greées 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 péy;

. the terms of any rights committing or entitlitige holder to convert or exchange the debt séesiiitto or for other securities issued
or held by us

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

. information regarding the manner in which the sevidl be registered, to the extent it differs frohat described under the headi
“— Denominations, Registration and Tran” and“Form of Securiti€”;

. any special provisions relating to the defeasaltieeoseries; an

. any special considerations, additional covenantstteer specific provisions applicable to the sel
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The debt securities may bear interest at a fixetbating 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 exchkifist of the terms that may be applicable to aslytdecurities sold under the indentures
We are not limited in any respect in our abilityigsue debt securities with terms different froninoaddition to those described above or
elsewhere in this prospectus or under any otheratmindenture, provided that the terms of saesr#told under the indentures or any other
separate indenture must be consistent with thestefrthe specific indenture under which such séesrare sold.

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

Denominations, Registration and Transfer

The debt securities issued under the indenturédwissued in fully registered form and, unlessstete otherwise in the relevant
prospectus supplement, in denominations of $1,0@0y multiple thereof Section 2.03. Unless otherwise provided in the relevant progm
supplement, we will issue the debt securities whiollthe form of one or more global registered sities, and the rights of holders to transfer
their beneficial interests therein will be goverrsedely by the procedures of the depositary fohsylobal securities and its participants. See
“Form of Securities”.

The applicable trustee will act as the registradedft securities issued under the applicable inder{Section 2.05. No service charge
will be made for any registration of transfer ocleange of debt securities, or issue of new dehiriges in the event of a partial redemption of
any series, but we may generally require paymeatsafm sufficient to cover any tax or other govegntal charge payable in connection
therewith (Section 2.09. The applicable trustee may appoint an authditigagent for any series to act on the trusteelsalf in connection
with authenticating debt securities of that se¢i8gction 2.1Q. The applicable trustee may at any time rescimdsaich appointment3ection
2.10).

We will not be required (i) to issue, register thansfer of or exchange the debt securities ofsamies during a period beginning 15 days
before any selection of debt securities of thaeseo be redeemed and ending at the close of ésssion the day of mailing of the relevant
redemption notice or (i) to register the transféor exchange any debt securities of any seriggodions thereof, called for redemption
( Section 2.09.

Payment and Paying Agents

Unless we state otherwise in the relevant prospestipplement, payment of principal of (and premiifirany) and interest on debt
securities of any series will be made in U.S. dslk the principal office of our Paying Agent arour option, by payment delivered to the
registered holders of the debt securiti€&e¢tion 2.03.

Unless we state otherwise in the relevant prospenipplement, the applicable trustee will act assole Paying Agent and 1500 North
18th Street, Monroe, Louisiana, will be designaedhe agent’s office for purposes of payments wiipect to any series of debt securities.
Any other Paying Agents initially designated bywith respect to any series will be named in thevaht prospectus supplemer8€gctions
4.02 and 4.03.

Any money set aside by us for the payment of ppalcof (and premium, if any) or interest on anytdgdrurities that remains unclaimed
two years after such payment has become due aradblgayill be repaid to us on May 31 following thep@ation of the twoyear period and t
holder of the debt security may thereafter lookydalus for payment thereofSection 11.05.
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Redemption and Sinking Fund Provisions

Unless we state otherwise in the relevant prospestipplement, a series may be redeemed, in whahepart, upon not less than 30 days
and not more than 60 days’ notice at the redemptites and subject to the terms and conditiorduding those relating to any sinking fund
established with respect to such series) that reagebforth in a board resolution or supplememi@énture and in the prospectus supplement
relating to such seriesSections 3.01 and 3.02If less than all of the debt securities of theies are to be redeemed, the applicable trustdk st
select the debt securities of such series, orquetihereof, to be redeemed by such method astmistbe shall deem appropriate and fair
( Section 3.03.

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

Events of Default

Unless we state otherwise in the relevant prospestipplement, the terms and conditions set fortleuthis heading will govern defaults
under the applicable indenture. The indenturesigesthat an Event of Default means that one or mbthe following events has occurred anc
is continuing with respect to debt securities phaticular series:

. failure for 30 business days to pay interest ordiat securities of that series when ¢

. failure to pay principal of (or premium, if anyn) the debt securities of that series when didrether at maturity, upon redemption,
by declaration or otherwise) or to make any sinlkangnalogous fund payment with respect to thaésemless caused solely by a
wire transfer malfunction or similar problem oussiolur control

. failure to observe or perform any other coversgplicable to that series for 60 days after emithotice with respect thereto by the
trustee or to us and the trustee by the holdeas lefast 25% of the aggregate principal amountiohseries of debt securities then
outstanding; o

. occurrence of certain specified events relatingankruptcy, insolvency or reorganization wigspect to CenturyLink$ection
6.01).

No Event of Default with respect to the debt sdmsiof a particular series issued under eithegniare necessarily constitutes an Event
of Default with respect to the debt securitiesmf ather series issued under such indenture.

If an Event of Default shall occur and be contimuwith respect to any series and if it is knownh® applicable trustee, such trustee is
required to mail to each holder of that seriesticamf the Event of Default within 90 days of swddfault. The trustee may withhold from
holders notice of any continuing default (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 ¢éeustr the holders of at least 25% in
aggregate principal amount of that series of debusties then outstanding may declare the prina@pthat series of debt securities to be due
and payable immediately. The holders of a majaritgggregate outstanding principal amount of sucles of debt securities may rescind sucl
declaration and waive the default if the default haen cured and a sum sufficient to pay all mdtinstallments of interest and principal (and
premium, if any) has been deposited with sucharubefore any judgment or decree for such paynenblen obtained or enterefigction
6.01).

Holders of debt securities may not enforce theiagble indenture, except as provided therein. Stilbgethe provisions of the applicable
indenture relating to the duties of the applicahlstee, if an Event of Default occurs and is auuitig such trustee will be under no obligation
to exercise any of the rights or powers under the
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applicable indenture at the request or directioarof holders of the affected series, unless, amotimgy things, the holders shall have offered
such trustee indemnity reasonably satisfactory. t8ubject to the indemnification provisions andaia limitations contained in the applicable
indenture, the holders of a majority in aggregaibegipal amount of the series of debt securitienthutstanding may direct the time, method
and place of conducting any proceeding for any thnavailable to the applicable trustee or exergiginy trust or power conferred on such
trustee with respect to such series. The holdeasmofjority in aggregate principal amount of thertloutstanding debt securities of any series
affected by a default may, in certain cases, waixah default except a default in payment of priacad, or any premium, if any, or interest on,
the debt securities of that series or a call fdemaption of the debt securities of that seri€g¢tions 6.04 and 6.06

Holders of subordinated debt securities should tefé— Subordinated Debt Securities” below forescription of certain restrictions that
could prevent such holders from being paid upoi&ant of Default.

The holders of at least a majority in principal ambof the debt securities of any series may wawedefault (other than a payment of
default) for all securities of that serieSéction 6.06.

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

Discharge and Defeasance

Unless the relevant prospectus supplement stateswase, we may discharge our obligations with eesppo any series of our debt
securities, subject to certain exceptions, if 3ttame all outstanding debt securities of thatesriot previously delivered to the applicable
trustee for cancellation by us shall have beconeeathd payable or are to become due and payab#dled éor redemption within one year and
we have deposited with such trustee the entire afrinunoneys or U.S. Government Obligations suéfitj without reinvestment, to pay at
maturity or upon redemption the outstanding debusges, including principal (and premium, if arafd interest due or to become due to the
date of maturity or redemption, and if we shalbglsly or cause to be paid all other sums payabtetimder with respect to that seri&ettion
11.01).

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

Subordinated Debt Securities

In general, any subordinated debt securities tleatnay issue under the subordinated indenture wifliubordinate in right of payment to
the prior payment in full of all of our senior instedness Section 14.01 of the form of subordinated indenfuhe general, this means that
various provisions of our subordinated debt se@srinay prohibit us from making payments to thela thereof in respect of those securi
For instance, in the event we become subject tdaresojvency, bankruptcy, receivership, liquidatioggrganization or similar proceeding or
liquidate, dissolve or otherwise wind up our afathen the holders of any debt senior to our slibated debt securities will be entitled to be
paid in full, before the holders of any subordiudatiebt securities are paid. In addition, unlesgmtise provided in the relevant prospectus
supplement, (i) if we default in the payment of a®jpt that is senior to our subordinated debt sesior if any event of default shall have
occurred and be continuing permitting the holdérsugh senior indebtedness to accelerate paymentobf senior indebtedness, then, so long
as any such default continues, we cannot make aym@nt on our subordinated debt securities, ahd éiny series of subordinated debt
securities is declared due and payable befor¢atedsmaturity date, then generally no paymentwrsabordinated debt securities can be mac
unless the holders of all debt senior to the suhatdd debt securities are paid in full.
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A prospectus supplement relating to any particségies of subordinated debt securities will sumneettie subordination provisions
applicable to that series, including:

. the applicability and effect of such provisiarn®on any payment or distribution of our assetsréalitors upon any liquidation,
bankruptcy, insolvency or similar proceedin

. the applicability and effect of such provisianghe event of specified defaults with respecteénior indebtedness, including the
circumstances under which and the period in whiehmll be prohibited from making payments on suliwated debt securitie

. the definition of senior indebtedness applicablthtd series of subordinated debt securities;
. the aggregate amount of outstanding indebtedneasfsthe most recent practicable date that would semior to, and on parity wit
that series of subordinated debt securi

There are expected to be no restrictions in thersiitated indenture on the creation of additioealier debt securities or any other
indebtedness.

The failure to make any required payment on anpefsubordinated debt securities due to the sufatidin provisions of such securities
will not prevent the occurrence of an Event of Détfander the subordinated debt securities. Undeln sircumstances, the subordinated
indenture trustee and the holders of the suborelihdebt securities can potentially take actionregjais, but they will not be able to receive
monetary payments in respect of such securitigbthetclaims of the senior debt holders have Haén satisfied.

The particular terms of subordination of a seriesubordinated debt securities may supersede therglesubordination provisions of the
subordinated indenture, and the particular disckssaet forth in the relevant prospectus supplemedaing to a specific series of subordinatec
debt securities may supersede the general disel®set forth in this subsection.

Modification of Indentures

Each indenture contains or is expected to contaivigions permitting us, when authorized by a baasdblution, and the applicable
trustee, with the consent of the holders of nat tkan a majority in aggregate principal amourthefdebt securities of any series at the time
outstanding and affected by such modification, twlify the indenture or any supplemental indentdifecéing that series. However, no such
modification may:

. extend the fixed maturity of any debt secusitid any series, reduce the principal amount tliereduce the rate or extend the time
of payment of interest thereon or reduce any prempayable upon the redemption thereof, withoutcthresent of the holder of ee
debt security so affected;

. reduce the aforesaid percentage of debt sexsjrihe holders of which are required to conseiainy such supplemental indenture,
without the consent of the holder of each debt gctinen outstanding and affected therelSection 9.0:).
We and the applicable trustee may amend or suppiletine indentures, without the consent of any hotd@ny series of debt securities,
to:
. create a new serie
. evidence the assumption by any successor to Céumlrgf our obligations under an indentu
. add covenants to an indenture for the protectiah@holders of debt securitie

. cure any ambiguity or inconsistency in an Irtdes, or making other provisions as shall not askigraffect the interests of the
holders of the debt securities of any series; ar

. change or eliminate any provisions of an indemprovided that there is no outstanding debtritgonf any series created prior to
such change that benefits therefroSection 9.0)).
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We anticipate that we will not be permitted to nfgdir amend the subordination provisions of theosdimated indenture if doing so
would adversely affect the rights under Article X¢¥the subordinated indenture of the holders of@dndebtedness without the consent of
the requisite holders of senior indebtedness requinder the terms of such senior indebtedn8gstjon 9.02 of the form of subordinated
indenture).

Merger and Consolidation

Nothing in the indentures prevents us from consdilid) or merging with or into, or selling, convegjriransferring or otherwise dispos
of all or substantially all of our assets to, amotborporation (whether or not affiliated with usoair successor or successors), provided that:

. we agree to obtain a supplemental indentursyaunt to which the surviving entity or transfergecas to assume our obligations
under all outstanding debt securities issued utideapplicable indentureSection 10.0);

. the surviving entity or transferee is organizedler the laws of the United States, any statetti@r the District of Columbia
( Section 10.0); and

. we comply with any obligation under the appiileaindenture to secure the debt securities théstanding, as described under the
heading“— Limitation on Lien” immediately below Section 4.0¢).

Limitations on Liens

The indentures provide that CenturyLink will notile any of the debt securities issued thereunel®iain outstanding, create or suffer to
exist any mortgage, lien, pledge, security inteoesither encumbrance (which we collectively refebelow as liens) upon our property,
whether now owned or hereafter acquired, unlesshaél secure the debt securities then outstandirsubh lien equally and ratably with the
other indebtedness or obligations thereby secuwrédng as such other indebtedness or obligatiomsireso secured.

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

. liens upon property hereafter acquired by ugeos on such property at the time of the acqoisithereof, or conditional sales
agreements or title retention agreements with i@dpeany such propert

. liens on the stock of a corporation that, wheah liens arise, concurrently becomes our subgidia liens on all or substantially all
of the assets of a corporation arising in conneactigh our purchase therec

. liens for taxes and similar levies, depositséoure performance or obligations under certadcifipd circumstances and laws,
mechanics’ liens and similar liens arising in thdiwary course of business, deposits to secureysangl appeal bonds to which we
are a party, other pledges or deposits for sinpilaposes in the ordinary course of business, begated by or resulting from legal
proceedings being contested in good faith, cegpétified zoning restrictions and other restricdion the use of real property,
interests of lessors in property subject to anytahped lease, and certain other similar liensegally arising in the ordinary course
of business

. indebtedness assumed by us in the case of ceaasokdations, mergers, sales or conveyance
. liens that replace, extend or renew any lien otisrywermitted under such indentuiSection 4.0Y).
Subject to certain exceptions and limitations,ittteentures similarly require us, prior to consumngagny consolidation, merger or sale

of all or substantially all of our property that wd subject any of our property to any lien, to @&uand ratably secure the debt securities ther
outstanding by such lienSection 4.0§.
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The restrictions in the indentures described alvawmald not protect the debt holders in the everd t#veraged transaction in which
unsecured indebtedness was incurred or in whiclighs arising in connection therewith were fregérmitted under the applicable indenture,
nor would they afford protection in the event okar more leveraged transactions in which securéehtedness was incurred by our
subsidiaries.

Concerning the Trustees

The trustees, prior to the occurrence of an Evebedault, undertake to perform only such dutieaasspecifically set forth in the
applicable indenture and, after the occurrencendgent of Default, shall exercise the same degfeare as a prudent person would exercise
in the conduct of such person’s own affaiection 7.0). Subject to such provision, the trustees araegired to exercise any of the rights
or powers vested in them by the applicable indenttithe request, order or direction of any dekddrs, unless offered reasonable security or
indemnity by such holders against the costs, exggeasnd liabilities which might be incurred thergtSection 7.02. A trustee is not required
expend or risk its own funds or incur personalfiicial liability in the performance of its dutiessifich trustee reasonably believes that
repayment of such funds or liability or adequatteimnity is not reasonably assured toSection 7.0). We will pay the trustees reasonable
compensation and reimburse them for reasonablensgpencurred in accordance with the applicablentute (Section 7.06.

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

Regions Bank is trustee, authenticating agent aythg agent under the senior indenture with resigeetich outstanding series of senior
debt securities of CenturyLink issued thereundegi&s Bank also provides revolving credit and otrelitional banking services to
CenturyLink.
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DESCRIPTION OF DEBT SECURITIES OF QC

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

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

The particular terms of any series of debt se@gitihat may be issued under the QC indenture widldh forth in a resolution of our board
of directors (or a duly authorized committee thérspecifically authorizing that series, or in asremore supplemental indentures or other
instruments under the QC indenture. The followingnsary is not complete and is subject to the prongof, and is qualified in its entirety
express reference to, the QC indenture and thécapf# resolutions, supplemental indentures orrattetruments specifying the particular
terms of any such series. We have filed a coph®fQC indenture as an exhibit to the registrattatesment of which this prospectus forms a
part, and suggest that you 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 @zudnentation containing provisions different frdmge included in the QC indenture or
applicable to one or more issuances of debt séeuifiereunder in connection with any future issaaraf other debt securities. The QC
indenture provides that the applicable debt séeanill be issued in one or more series, may beed at various times, may have differing
maturity dates and may bear interest at 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 seagitivithout the consent of the holders of thaesefior additional issuances of securities of
that series.

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

General

Debt securities that may be issued under the Qénigle will be senior unsecured obligations of @@ will be effectively subordinated
in right of payment to any of QC'’s future securedebtedness to the extent of the value of thesisseuring any such indebtedness. The deb
securities will rank senior in right of paymentaoy of our future subordinated debt and will ragkaly in right of payment with all of our
existing and future unsecured and unsubordinatbd @ibe QC indenture does not limit the aggregateipal amount of debt securities that
we may issue thereunder. As of December 31, 20&had (i) approximately $5.2 billion aggregate gl amount of unsecured debt
securities outstanding under the QC indentureafiipdditional $2.1 billion aggregate principal amioof unsecured debt securities outstandin
under a separate indenture and (iii) no subordihdébt other than capital leases totaling approtelp&26 million.

Unless we state otherwise below or in the relepamspectus supplement, neither the QC indenturéheotlebt securities to be issued
thereunder: (i) limit the amount of secured or wused indebtedness that we or any of our subsédiamiay issue or incur, (i) restrict our abi
to pay dividends or sell or transfer our assef@ipicontain provisions that would afford debt Hets protection in the event of a change in
control, highly leveraged transaction, recapitdi@aor similar transaction involving QC, any of izh could adversely affect holders of our
debt securities.
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If we sell any series of debt securities underQi@indenture, each related prospectus supplemdrdesicribe the terms of the series,
including some or all of the following:

. the title and ranking of the serie

. the aggregate principal amount of the series tmitially offered, and any limit on the total aggeage principal amount of the seri

. our net proceeds from the sale ther

. the price or prices at which the series will beiés

. the date or dates of maturi

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

. the date or dates from which interest will accrod the date or dates at which interest will be pégji

. the terms of any rights committing or entitlitige holder to convert or exchange the debt séesiiiito or for other securities issued
or held by us

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

. information regarding the manner in which the sevidl be registered, to the extent it differs frohat described under the headi
“— Denominations, Registration and Tran” and“Form of Securiti€”;

. any special provisions relating to the defeasafteeoseries; an

. any special considerations, additional covenantsttogr specific provisions applicable to the sel

The debt securities may bear interest at a fixetbating 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 exchkifist of the terms that may be applicable to aslytdecurities sold under the QC
indenture. We are not limited in any respect in ahitity to issue debt securities with terms diéfiet from or in addition to those described
above or elsewhere in this prospectus or undeo#rer indenture, provided that the terms of sei@srigold under the QC indenture or any ¢
indenture must be consistent with the terms offiexific indenture under which such securitiessatd.

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

Denominations, Registration and Transfer

The debt securities will be issued in registeredroegistered form and, unless we state otherwisiee relevant prospectus supplement,
in denominations of $1,000 or any multiples therg®éction 2.02. Unless otherwise provided in the relevant progpesupplement, we will
issue the debt securities wholly in the form of onenore global registered securities, and thetsighholders to transfer their beneficial
interests therein will be governed solely by thecedures of the depositary for such global seesrgind its participants. See “Form of
Securities”.

The trustee will act initially as the registrardefbt securities issued under the QC indent@ection 2.04. No service charge will be
made for any registration of transfer or excharfggebt securities, but we may require payment sifirm sufficient to cover any tax or other
governmental charge payable in connection thereftiaction 2.08(c). The trustee may appoint an authenticating afgerany series to act ¢
the trustee’s behalf in connection with authenticatiebt securities of that series issu&®¢€tions 2.03(Rnd2.08(c)).
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We will not be required (i) to issue, register trensfer of or exchange the debt securities ofsames during a period beginning 15 days
before any selection of debt securities of thatsep be redeemed or (i) to register the transfar exchange any debt securities of any serie
or portions thereof, called for redemptioSéction 2.08(d).

The QC indenture also permits, subject to certamdions:

. registered securities to be transferred foegunal principal amount of unregistered securitfeth® same series and date of maturity
in any authorized denominations;

. unregistered securities to be transferred fioegual principal amount of registered or unregéstesecurities containing identical
terms and provisions of the same series and datetfrity in any authorized denominatiorSection 2.0f).

Payment and Paying Agents

Unless we state otherwise in the relevant prospenipplement, payment of principal of (and premiifirmny) and interest on debt
securities of any series will be made in U.S. dsllay the trustee acting on our behalf, and priqgiayable on registered securities will be
payable only against presentation thereof at tfieeobf our Paying Agent in New York, New York, @sk we have otherwise instructed the
trustee in writing Section 2.09.

Unless we state otherwise in the relevant prospestipplement, the trustee will act as our solerRpgigent and 950 1% Street, Suite
300, Denver, Colorado 80202 will be designatechasagent’s office for purposes of principal paymsesith respect to any series of debt
securities. Any other Paying Agents initially desited by us with respect to any series will be rhiméhe relevant prospectus supplement.

Any money set aside by us for the payment of ppalcdf (and premium, if any) or interest on anytdszurities that remains unclaimed
two years after such payment has become due aradblgayill be repaid to us and the holder of thetdelgurity may thereafter look only to us
for payment thereof $ection 8.03.

Redemption and Sinking Fund Provisions

Unless we state otherwise in the relevant prospenipplement, a series may be redeemed, in whabeparrt, upon not less than 30 days
and not more than 90 daysbtice prior to the date of redemption at the replon prices and subject to the terms and conditthat may be s
forth in a board resolution or supplemental indemtand in the relevant prospectus supplement mgléti such series§ections 3.01 and 3.03
If less than all of the debt securities of theesgre to be redeemed, the trustee shall seledetitesecurities of such series, or portions tHereo
to be redeemed by such method as the trusteedst®att appropriate and faiSgction 3.02.

Not less than 60 days prior to any sinking fundrpegt date for a series of debt securities, wedeiliver to the trustee an officers’
certificate specifying the amount of the next sigkfund payment pursuant to the terms of suchsefieebt securitiesfection 10.03.

Events of Default

Unless we state otherwise in the relevant prospenipplement, the terms and conditions set fortleuthis heading will govern defaults
under the QC indenture. The QC indenture providasdan Event of Default means that one or moré®fallowing events has occurred and is
continuing with respect to debt securities of dipalar series:

. failure for 90 days to pay interest on the debtuigées of that series when du

. failure to pay principal on the debt securitiestaft series when due and payable upon maturityy updemption or otherwis
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. failure to comply with any of our other agreersewith respect to the debt securities of thaiesasr in the QC indenture, which
failure continues for 90 days after we receive ec#jed notice of default from the trustee or ttedders of at least 25% of the
aggregate principal amount of such series of detirities then outstanding;

. occurrence of certain specified events relatinigaokruptcy, insolvency or reorganization with retfge QC (Section 6.07).

No Event of Default with respect to the debt samsgiof a particular series issued under the QE@ritute necessarily constitutes an Even
of Default with respect to the debt securitiesmf ather series issued under such indenture.

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

If an Event of Default with respect to a serieslebt securities occurs and is continuing, the ¢éusir the holders of at least 25% in
aggregate principal amount of that series of debusties then outstanding may declare the prina@pthat series of debt securities to be due
and payable immediately. The holders of a majaritthe aggregate outstanding principal amount ohseries of debt securities may rescind
such declaration and its consequences if the s#gnisvould not conflict with any judgment or decee if all existing Events of Default have
been cured or waived except nonpayment of prin@paiterest that has become due solely as a reksilich accelerationgection 6.03.

Holders of debt securities may not enforce the @enture, except as provided therein. Subjectagtbvisions of the QC indenture
relating to the duties of the trustee, if an EvafriDefault occurs and is continuing the trusted kgl under no obligation to exercise any of the
rights or powers under the QC indenture at theastor direction of any holders of the affectedesgunless, among other things, the holders
shall have offered the trustee indemnity reasonséisfactory to it. Subject to the indemnificatjmmovisions and certain limitations contained
in the QC indenture, the holders of a majority gyregate principal amount of the series of debarsiées then outstanding may direct the time,
method and place of conducting any proceedingrigiramedy available to the trustee or exercisingtarst or power conferred on the trustee
with respect to such series. The holders of a ritgjior aggregate principal amount of the then aurtding debt securities of any series affectec
by a default may, in certain cases, waive suchulieéxcept a default in payment of principal of.amy premium, if any, or interest on, the debt
securities of that series or a call for redemptibthe debt securities of that serieSdctions 6.04, 6.05 and 6.D6

The holders of at least a majority in principal ambof the debt securities of any series may waiwedefault (other than a payment of
default) for all securities of that serieSéction 6.04.

We are required to furnish to the trustees annwaitatement regarding our performance of certhdupobligations under the QC
indenture (Section 4.02.

Discharge and Defeasance

Unless the relevant prospectus supplement stdteswite, we may terminate all of our obligationshwespect to any series of debt
securities and the QC indenture or any installneéprincipal of (and premium, if any) or interest any series of debt securities if we
irrevocably deposit in trust with the trustee money.S. government obligations sufficient to paen due, principal of and interest on that
series of debt securities to maturity or redemptiosuch installment of principal or interest, las tase may be, and if all other conditions set
forth in the QC indenture are meBéction 8.0).
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Merger and Consolidation

Under the QC indenture, we may not consolidate withrge into or be merged into, or transfer ordeas property and assets
substantially as an entirety to another entityyjted that we may consolidate with, merge into ®@nterged into, or transfer or lease our
property and assets substantially as an entirepdther entity if:

. the successor entity is a corporation and assiuy supplemental indenture all of our obligationder each series of debt securitie:
issued under the QC indenture;

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

Modification of Indenture

With the written consent of the holders of a majoiti principal amount of the debt securities ofleaeries affected (with each series
voting as a class), we and the trustee may amesdppiement the QC indenture or modify the rigtitdhe holders of debt securities; provided
that any such amendment that affects the termssefias of debt securities as distinct from theo#ieries of debt securities issued under the
QC indenture will require only the consent of atstea majority in aggregate principal amount of geaies of debt securities then outstanding.
Such majority holders may also waive compliancei®yf any provision of the QC indenture or any $epgntal indenture, except a default in
the payment of principal or interest. However, wiiththe consent of the holder of each debt secafigcted, an amendment or waiver may

. reduce the amount of debt securities whose hotdest consent to an amendment or wai
. change the rate or time for payment of inter

. change the principal or the fixed maturi

. waive a default in the payment of principal, premjuf any, or interest

. make any series of debt securities payable infardiit currency; o

. make any change in the provisions of the Q@mgre concerning (a) waiver of existing defaultd,rights of holders of debt
securities to receive payment or (c) amendmentsaaivers without the consent of the holders of edetht security affected
( Section 9.07).

We and the trustee may amend or supplement then@hiure without the consent of any holder of aihgesies of debt securities to:
. cure any ambiguity, defect or inconsistency in@@ indenture or any debt securities issued theremn)

. provide for the assumption of all of our obtigas under the QC indenture or any debt secuiiggsed thereunder by any
corporation in connection with a merger, consola@abr transfer or lease of our property and asagstantially as an entirel

. provide for uncertificated debt securities in aiditto or instead of certificated debt securit

. add to the covenants made by us for the beokfiblders of any series of debt securities (disdich covenants are to be for the
benefit of less than all securities, stating thathscovenants are included solely for the benéftugh series) or surrender any right
or power conferred upon L

. add to, delete from, or revise the conditidimsitations, and restrictions on the authorized amtpterms, or purposes of issue,
authentication and delivery of the debt securitssset forth in the QC indentu

. secure any debt securities pursuant to the coveleaetribed unde“— Limitation on Lien?”;
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. provide for the issuance of and establish thefand terms and conditions of a series of dahirges or establish the form of any
certifications required to be furnished pursuarthesterms of the QC indenture or any series of deturities or to add the rights of
the holders of any series of debt securitie:

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

Limitation on Liens

If we mortgage, pledge or otherwise subject tolaey (other than Permitted Liens) all or some of property or assets, the QC
indenture commits us to secure any series of aghirdgies under the QC indenture and any of ouerotibligations which may then be
outstanding and entitled to the benefit of a comésanilar in effect to the covenant containedhia QC indenture, equally and proportionally
with the indebtedness or obligations secured b &ign, for as long as any such indebtedness agatinn is so secured3ection 4.03.

“Lien” means, with respect to any asset, any mgegéien, pledge, charge, security interest or errance of any kind, or any other type of
preferential arrangement that has the practicakefif creating a security interest, in respectunh asset.

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

. Liens existing on the date of the initial issuanteebt securities
. Liens on any asset existing at the time such asseguired, if not created in contemplation offsacquisition;

. Liens on any asset (a) created within 180 dditgs such asset is acquired, or (b) securing dlsé af acquisition, construction or
improvement of such asset; provided, in either cdes such Lien extends to no property or asseirdhan the asset so acquired,
constructed or improved and property incidentatete

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

. any Lien to secure public or statutory obligas or with any governmental agency at any timeired by law in order to qualify us
to conduct all or some part of our business ordento entitle us to maintain self-insurance oolttain the benefits of any law
relating to workmen’s compensation, unemploymestifteance, old age pensions or other social secorityjth any court, board,
commission or governmental agency as security émtitb the proper conduct of any proceeding befp

. any Liens for taxes, assessments, governmemdagies, levies or claims and similar charges e{tenot delinquent or (b) being
contested in good faith by appropriate proceedamgkas to which a reserve or other appropriateigiooy if any, as shall be
required in conformity with generally accepted againg principles shall have been ma

. Liens securing the performance of bids, tendeeses, contracts, sureties, stays, appealsninities, performance or similar bonds
or public or statutory obligations of like natuirgcurred in the ordinary course of busine

. materialmen’s, mechanics, repairmen’s, emplsyeperators’ or other similar Liens or chargesiag in the ordinary course of
business incidental to the acquisition, constructinaintenance or operation of any of our assetshwiave not at the time been
filed pursuant to law and any such Liens .
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charges incidental to the acquisition, construgtinaintenance or operation of any of our assetghwyhlthough filed, relate to
obligations not yet due or the payment of whichéig withheld as provided by law, or to obligadhe validity of which is being
contested in good faith by appropriate proceedi

zoning restrictions, servitudes, easements, licgngservations, provisions, covenants, conditiaasyers, restrictions on the use
property or minor irregularities of title (and witespect to leasehold interests, mortgages, oldigmtLiens and other encumbran
incurred, created assumed or permitted to exisaisthg by, through or under or asserted by altaddr owner of the leased
property, with or without consent of the lessegj ather similar charges or encumbrances, whichneilindividually or in the
aggregate interfere materially and adversely withtusiness and subsidiaries taken as a w

Liens created by or resulting from any litigatior proceeding which is currently being contestegiood faith by appropriate
proceedings and as to which levy and execution baea stayed and continue to be stayed or for whehre maintaining
adequate reserves or other provision in conformitii generally accepted accounting princip

any interest or title of vendor or lessor ie firoperty subject to any lease, conditional sgteement or other title retention
agreement

Liens in connection with the securitizationfactoring of our or any of our subsidiaries’ re@les in a transaction intended to be ¢
“true sal”; or

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

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

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

all obligations of such person for borrowed mor

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

all obligations of such person as lessee whicltap#alized in accordance with generally acceptemanting principles

all Debt secured by a Lien on any asset of suckopemwhether or not such Debt is otherwise an abitig of such person; ai

all Debt of others guaranteed by such per

The restrictions in the QC indenture described ehwould not protect the debt holders in the evéatleveraged transaction in which
unsecured indebtedness was incurred or in whichithres arising in connection therewith were fregérmitted under the QC indenture, nor
would they afford protection in the event of onexmre leveraged transactions in which secured iedeless was incurred by our subsidiaries.

Concerning the Trustee

The trustee, prior to the occurrence of an Evelefault, undertakes to perform only such dutiearasspecifically set forth in the QC
indenture and, after the occurrence of an Evetadfult, shall exercise the same degree of casepaisdent person would exercise in the
conduct of such person’s own affairSéction 7.0).
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Subject to such provision, the trustee may refageetform any duty or exercise any right or powdess it receives indemnity satisfactory t
against any loss, liability or expens8éction 7.0). We will pay the trustee reasonable compensati@hreimburse it for reasonable expenses
incurred in accordance with the QC indentuge(tion 7.07.

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

U.S. Bank National Association serves as trustetheaticating agent and paying agent under ther@€niture with respect to each
outstanding series of the debt securities of Q@eidthereunder. In addition, QC and certain cdff¢iates maintain banking and other busir
relationships in the ordinary course of businegh Wi.S. Bank National Association.
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DESCRIPTION OF DEPOSITARY SHARES OF CENTURYLINK

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

The following general description of the matereits of depositary shares, and all related depgs#tements and depositary receipts, is
only a summary and is not intended to be comp¥ade. should refer to the forms of the deposit agreetnand depositary receipts that we will
file with the SEC in connection with any offerinfgpecific depositary shares. The specific termamyf series of depositary shares will be
described in the relevant prospectus supplemedtpay vary from the general description providelbie

General

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

The depositary shares will be evidenced by depysiteipts issued under the relevant deposit aggaeto those persons purchasing
fractional shares of our preferred stock. Pendiggpreparation of definitive depositary receiptg, depositary may, upon our order, issue
temporary depositary receipts.

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 thokketso

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

Each deposit agreement may also contain provisilang to the manner in which any subscriptiosiarilar rights we offer to preferr
shareholders of the relevant series will be ma@éahle to holders of depositary shares.

Withdrawal of Underlying Preferred Stock

Unless we state otherwise in the relevant prospesipplement, holders may surrender depositaryptsca the principal office of the
depositary and, upon payment of any unpaid amoumtal the depositary, be entitled to receive thaber of whole shares of underlying
preferred stock and all cash payments or othetgigbcrued under or represented by the relatedsdtaposhares (but such holders will not
afterward be entitled to receive depositary sharexchange for their whole shares). We will nstis any partial shares of preferred stock. If
the holder delivers depositary receipts evideneimgimber of depositary shares that represent rharea whole number of shares of preferrec
stock, the depositary will issue a new depositangipt evidencing the excess number of depositaages to that holder.
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Redemption of Depositary Shares

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

Voting

Upon receipt of notice of any meeting at which ltloéders of the underlying preferred stock are k=atito vote, the depositary will mail
the information contained in the notice to the rddwolders of the depositary shares underlyingotieéerred stock. Each record holder of the
depositary shares on the record date (which witheesame date as the record date for the undgrégock) will be entitled to instruct the
depositary as to the exercise of the voting rigletdaining to the amount of the underlying stogiresented by that holder’s depositary shares
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 the relevant prospectus supplembatdépositary will not vote the underlying
shares to the extent it does not receive spedificuctions with respect to the depositary shapeesenting the preferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convertible iot exchangeable for other securities, the degryséthares, as such, will not be
convertible into or exchangeable for such otheusges unless otherwise provided in the relevanspectus supplement. Rather, any hold:s
the depositary shares may surrender the relateasdayy receipts, together with any amounts paybplthe holder in connection with the
conversion or the exchange, to the depositary wittien instructions to cause conversion or excleasfithe preferred stock represented by th
depositary shares into or for such other securitiemly some of the depositary shares are todmeerted or exchanged, a new depositary
receipt or receipts will be issued for any depaogitares not 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. Thierdfolders will be required to take into accowntd.S. federal income tax purposes income
and deductions as if they were a holder of the tyidg series of preferred stock. The relevant pexsus supplement will address these and
other related tax matters in greater detail.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the déposshares and any provision of the deposit ages# may at any time be amended
by agreement between us and the depositary. Hopawgramendment that materially and adversely amttie rights of the holders of
depositary shares will not be effective unlessaimendment has been approved by the holders cdsttdemajority of the depositary shares
outstanding. The deposit agreement may be ternargteis upon not less than 60 days’ notice, wheretlpe depositary shall deliver or make
available to each holder of depositary shares, gporender of the depositary receipts held by $witier, the number of whole or fractional
shares of preferred stock represented by suchptscd@ihe deposit agreement will automatically teaé if, among other circumstances, all
outstanding depositary shares have been redeenuasheerted into or exchanged for any other seegritito or for which the underlying
preferred stock is convertible or exchangeable.
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Charges of Depositary

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

Reports

Unless otherwise provided in the relevant prospestypplement, the depositary will be obligatedotevaird to holders of depositary
receipts all reports and communications from usweadeliver to the depositary and that we areireduo furnish to the holders of the
underlying preferred stock.

Limitation on Liability

Neither the depositary nor we will be liable ifredt of us is prevented or delayed by law or angueirstance beyond our control in
performing our respective obligations under theod@&pagreement. Our obligations and those of tiposiéary will be limited to performance in
good faith of our respective duties under the diepaseement. Neither the depositary nor we wilbbégated to prosecute or defend any lega
proceeding in respect of any depositary sharesdenlying stock unless satisfactory indemnity ismifshed. We and the depositary may rely
upon written advice of counsel or accountants,pamunformation provided by persons presenting dgitey stock for deposit, holders of
depositary receipts or other persons believed twobgpetent and on documents believed to be genuine.

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

Resignation and Removal of Depositary

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

Registered Owners

We, each depositary and any of their agents may foe any purpose the registered owner of any sieany share as the absolute owner
of that depositary share, whether or not any payroerthat depositary share is overdue and despiyenotice to the contrary.
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DESCRIPTION OF WARRANTS OF CENTURYLINK

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

The following general description of the materéits of the warrants, and any related warrant aggats, is only a summary and is not
intended to be complete. For the complete terntkefvarrants and the warrant agreement, you shieted to the provisions of the warrant
agreement that we will file with the SEC in connaetwith the offering of such warrants.

The prospectus supplement relating to any partiésdae of warrants will describe the terms ofwarants, including some or all of the
following:

. the title and aggregate number of warra

. the offering price for the warrants, if ar

. the currency or currencies in which the price efwarrants may be payab

. the procedure for exercise of the warrants anaitttemstances, if any, that will cause the warrémtse automatically exercise
. the designation and terms of the securities thatlmegpurchased upon exercise of the warr:

. if applicable, the designation and terms ofdbeurities with which the warrants are issuedtarchumber of warrants issued with
each other securit

. if applicable, the date on and after which the aats and the related other securities issued thiterewill be separately transferab

. the number or amount of securities that mapilrehased upon exercise of a warrant and the gtiadich the securities may be
purchased upon exercise, which may be payablesim, s&curities or other specified prope

. the dates on which the right to exercise the wasrbagins and expire
. if applicable, the minimum or maximum amount of vaats that may be exercised at any one t
. whether the warrants and the securities that magdued thereunder will be issued in registereoearer form

. information regarding the manner in which thernants will be registered, to the extent it défénom that described under the
heading“Form of Securiti€”;

. a discussion of any material United States fedaca@ime tax consideration
. the ant-dilution provisions of the warrants, if ar

. any applicable redemption or call provisions amiie to the warrant:

. the name of the warrant agent; ¢

. any other material terms of the warrants, idtig terms, procedures and limitations relatinghexchange and exercise of the
warrants.
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Before their exercise, warrants will not entitleithholders to any rights of the holders of theusigies purchasable thereunder, unless
otherwise provided in the relevant prospectus srmppht.

Unless otherwise provided in the relevant prosgestypplement, we and the warrant agent will be jieainto amend or supplement the
warrant agreement for a series of warrants witlteeiconsent of the holders of the warrants isshiedttinder to effect charges that are not
inconsistent with the provisions of the warrantd #mat do not materially and adversely affect titeriests of the holders of the warrants.
However, unless the relevant prospectus suppleatbatwise provides, any amendment that materialty adversely alters the rights of the
holders of warrants will not be effective unless ttolders of at least a majority of the applicatséerants then outstanding approve the

amendment. Every holder of an outstanding warrttiteatime any amendment becomes effective, byirmoing to hold the warrant, will be
bound by the applicable warrant agreement.
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DESCRIPTION OF UNITS OF CENTURYLINK

As specified in the relevant prospectus supplen@anturylLink may issue units consisting of one arendebt securities or other
securities, including common stock, preferred stal@positary shares, warrants or any combinatieretif. The relevant prospectus suppler
will describe some or all of the following:

. the title and aggregate number of un
. the offering price of the units, if an

. the terms of the units and of the other seiegritomprising the units, including whether andamahat circumstances the securities
comprising the units may be traded separa

. a description of the terms of any unit agreementeguing the units
. a description of the provisions for the paymenttlesment, transfer or exchange or the ur

. information regarding the manner in which tmésiwill be registered, to the extent it differerh that described under the heading
“Form of Securitie”;

. a discussion of any material United States fedacaime tax considerations; a

. any other material terms of the un

The terms and conditions described under “Desoriptif Capital Stock of CenturyLink”, “Descriptiori Debt Securities of
CenturyLink”, “Description of Debt Securities of QCDescription of Depositary Shares of Centurylirdnd “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 relevant prosfsestipplement.
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FORM OF SECURITIES

Global Securities and Book-Entry System

Unless the relevant prospectus supplement otheprisédes, any debt securities, preferred stocgpdigary shares, warrants or units
(our “Underlying Securities”) we issue hereundelt i (i) in book-entry form, (ii) represented bgenor more global certificates in fully
registered form, (iii) deposited with The Deposjtdirust Company (“DTC"), as depositary, which wibthld or designate a third party to hold
the global certificates as custodians and (iv)steged in the name of Cede & Co., or another nomdesignated by DTC, on behalf of other
financial institutions that participate in DTC’sddeentry system. Under such system, these partingpéinancial institutions, in turn, hold
beneficial interests in our Underlying Securitiesbehalf of themselves or their customers represkthirough the participating financial
institutions’ book-entry accounts (the “Beneficialvners”). All rights of Beneficial Owners with resg to our Underlying Securities will be
governed solely by the procedures of DTC and itiigijpants.

A U.S. Beneficial Owner may elect to hold, direatlythrough a qualified financial intermediary, ithiaterest through DTC. A non-U.S.
Beneficial Owner may elect to hold, directly ordhgh a qualified financial intermediary, their irgst through DTC, Clearstream Banking,
societe anonymg@Clearstream”), or Euroclear Bank S.A./N.V., aeogor of the Euroclear System (“Euroclear”). Cé¢r@ram and Euroclear
will hold interests on behalf of their participatitsough customers’ securities accounts in Clesastrand Euroclear’s names on the books of
their respective U.S. depositaries, which in turithlwold such interests in their names on DTC’s kso

For all securities issued hereunder in book-erargnf individual certificates in respect of any Urgimg Securities will not be issued to
Beneficial Owners therein, except in limited ciratances. If (i) we elect to terminate using theksentry system, (ii) an event of default has
occurred and is continuing with respect to sucheaJlyihg Securities, or (iii) DTC notifies us thats unwilling or unable to continue as a
clearing system in connection with the registeriedb@ securities or ceases to be a clearing agesgigtered under the Exchange Act, and a
successor clearing system is not appointed by tiBn80 days after receiving that notice from DTiQupon becoming aware that DTC is no
longer so registered, then we will issue or caadeetissued individual certificates in registeredf upon transfer of, or in exchange for, book-
entry interests in the Underlying Securities, whach represented by registered global securitfga) delivery of those registered global
securities for cancellation.

Clearing Systems
DTC

DTC has advised that it is a limited-purpose togghpany organized under the New York Banking Latganking organization” within
the meaning of the New York Banking Law, a memidhe Federal Reserve System, a “clearing corpmméatvithin the meaning of the New
York Uniform Commercial Code, and a “clearing agénegistered pursuant to the provisions of Secti@A of the Exchange Act. DTC holds
securities that its participants (“Direct Partigipsl) deposit with DTC. DTC also facilitates thesptrade settlement among Direct Participants
of sales and other securities transactions in dggbsecurities, through electronic computerizedibsentry transfers and pledges between
Direct Participants’ accounts. This system elimgsahe need for physical movement of securitietificates. Direct Participants include both
U.S. and non-U.S. securities brokers and dealarkd) trust companies, clearing corporations, @nthin other organizations. DTC is a
wholly-owned subsidiary of The Depository Trust &e&ring Corporation (“DTCC”). DTCC is the holdingrapany for DTC, National
Securities Clearing Corporation and Fixed Incomea@hg Corporation, all of which are registereddiey agencies. DTCC is owned by the
users of its regulated subsidiaries. Access t®fh€ system is also available to others such as bUdsh and non-U.S. securities brokers and
dealers, banks, trust companies, and clearing catipas that clear through or maintain a custodial
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relationship with a Direct Participant, either dittg or indirectly (“Indirect Participants”). TheIC Rules applicable to its participants are on
file with the SEC. More information about DTC camfound at www.dtcc.com.

Clearstream

Clearstream has advised that it is incorporatecutitt laws of Luxembourg as a bank. Clearstreddstsecurities for its customers and
facilitates the clearance and settlement of sé@esritansactions between its customers throughretéc book-entry transfers between their
accounts. We understand that Clearstream providiés tustomers among other things, services fi@ksaping, administration, clearance and
settlement of internationally traded securities s@curities lending and borrowing. We further ustiard that Clearstream interfaces with
domestic securities markets in over 30 countriesutifh established depository and custodial relaligos. As a bank, Clearstream is subject tc
regulation by the Luxembourg Commission for the@uision of the Financial Sector, also known asGoenmission de Surveillance du
Secteur Financier. Its customers in the UnitedeState limited to securities brokers and dealedsbanks, and its customers elsewhere includ
underwriters, securities brokers and dealers, hankst companies, clearing corporations and aed#ier organizations. Indirect access to
Clearstream is also available to other institutisash as banks, brokers, dealers and trust congptr@eclear through or maintain a custodial
relationship with the customer.

Euroclear

Euroclear has advised that it was created in 186®ld securities for its participants and to clead settle transactions between
Euroclear participants through simultaneous eleatrbook-entry delivery against payment. We un@erdithat Euroclear provides various
other services, including securities lending anadwing and interfaces with domestic markets inesalcountries. Euroclear is operated by
Euroclear Bank S.A./N.V. Euroclear Clearance eighbt policy for Euroclear on behalf of Eurocleartjgipants. Euroclear participants
include banks, including central banks, securiieskers and dealers and other professional finhimtErmediaries and may include the initial
purchasers of securities. Indirect access to Eeandt also available to other firms that cleaotigh or maintain a custodial relationship with a
Euroclear participant, either directly or indirgctBecurities clearance accounts and cash accwithtthe Euroclear operator are governed by
the terms and conditions governing use of Euro@dedrthe related operating procedures of Eurocldase terms and conditions govern
transfers of securities and cash within Eurocledthdrawals of securities and cash from Euroclaad receipts of payments with respect to
securities in Euroclear. The Euroclear operatas anter the terms and conditions only on behafwbclear participants and has no record o
or relationship with persons holding through Eueaclparticipants.

Euroclear has further advised that investors tbqtiige, hold and transfer interests in securitigbdok-entry through accounts with the
Euroclear operator or any other securities intefargdire subject to the laws and contractual piorsgoverning their relationship with their
intermediary, as well as the laws and contractu@lipions governing the relationship between sutimtermediary and each other
intermediary, if any, standing between themselvesthe global securities.

Global Clearance and Settlement Procedures for Boekntry Securities

Purchases of global securities under the DTC systest be made by or through Direct Participantsy will receive a credit for the
global securities on DTC's records. The interestaxth Beneficial Owner will in turn be recordedtbe records of the respective Direct
Participant and any Indirect Participant. For darteon-U.S. persons, Clearstream and Euroclearcvélit on its book-entry registration and
transfer system the amount of securities sold reld&. Beneficial Owners to the account of finahtiatitutions that have accounts with
Euroclear, Clearstream or their respective nompaetcipants. Beneficial Owners will not receivetéen confirmation from DTC of their
purchase, but Beneficial Owners are expected &iveavritten confirmations providing details of tthansaction, as well as periodic statem:
of their holdings, from the Direct or Indirect Reipant through which the Beneficial Owner enteirgd the transaction.

37



Table of Contents

Title to book-entry interests in our Underlying Beties will pass by book-entry registration of thhansfer within the records of DTC or,
if applicable, Clearstream or Euroclear, as the cagy be, in accordance with their respective ghoes. Book-entry interests in our
Underlying Securities may be transferred within DifGccordance with procedures established forghipose by DTC. Book-entry interests
in our Underlying Securities may be transferrechimitClearstream, within Euroclear and between Gteeam and Euroclear in accordance
procedures established for these purposes by @leams and Euroclear. Transfers of book-entry irstisrgn our Underlying Securities among
DTC and Clearstream and Euroclear may be effeataddordance with procedures established for thisgse by DTC, Clearstream or
Euroclear, as applicable.

Unless the relevant prospectus supplement otheprisgdes, we will make payments of any monies oimeespect of our Underlying
Securities issued in book-entry form to DTC omitsninee, as the registered owner and holder odiskeciated global securities. DTC'’s
practice is to credit Direct Participants’ accoynigon DTC'’s receipt of funds and correspondingifl@iformation from us or the nominee on
the payment date, in accordance with their respetibldings shown on DTC'’s records. Payments bgd@iParticipants and Indirect
Participants to Beneficial Owners will be goverimdstanding instructions and customary practicess ¢he case with securities held for the
accounts of customers in bearer form or registerésitreet name,” and will be the responsibilityezfch such Direct or Indirect Participant and
not that of DTC, the nominee or us, subject to stayutory or regulatory requirements as may bdfecefrom time to time. Payments to DTC
or its nominee of monies owed in respect of our é&tyihg Securities will be our responsibility, dissement of such payments to Direct
Participants will be the responsibility of DTC adidbursement of such payments to the Beneficial @s/will be the responsibility of Direct
Participants and Indirect Participants.

To the extent we are required to provide noticebéoregistered holders of our Underlying Secwsitgsued in book-entry form pursuant
hereto, we may discharge our obligations by praxjdiotice solely to DTC, in its capacity as theeselcord holder of such securities.
Conveyance of notices and other communications B¢ B Direct Participants, by Direct Participarddrdirect Participants, and by Direct
Participants and Indirect Participants to Beneffi@aners will be governed by arrangements amonmthseibject to any statutory or regulatory
requirements as may be in effect from time to time.

It is our understanding that neither DTC nor Ced€@: (or any other nominee of DTC) will consentote with respect to the global
securities unless authorized by Direct Participantccordance with DTC's procedures. Under itsaipuocedures, DTC assigns Cede & Co.’
consent or voting rights to those Direct Particigan whose accounts the global securities ardterkdn the record date.

The laws of some states require that certain psrake physical delivery of securities in defindtiform. Consequently, the ability to
transfer beneficial interests in a global secundtyhose persons may be limited. In addition, beedDTC can act only on behalf of Direct
Participants, which, in turn, act on behalf of hedt Participants and certain banks, the ability 8eneficial Owner to pledge their interest to
persons or entities that do not participate inRAE system, or otherwise take actions in respettaif interest, may be affected by the lack of
a physical certificate evidencing that interest.

Unless otherwise provided in the relevant prospestypplement, initial settlement of the sale ofldnderlying Securities will be made
immediately available funds. Secondary market imgdiietween DTC participants will occur in the oatinway in accordance with DTC'’s
rules and will be settled in immediately availaflads using DTC’s same-day funds settlement sysi=oondary market trading between
Clearstream customers or Euroclear participantisoedur in the ordinary way in accordance with #pplicable rules and operating procedure:
of Clearstream and Euroclear, and will be settleidgithe procedures applicable to conventionall®mds in immediately available funds.

Cross-market transfers between persons holdingttlirer indirectly through DTC, on the one handd alirectly or indirectly through
Clearstream customers or Euroclear participantshemther, will be effected in DTC in accordandthidTC'’s rules on behalf of the relevant
European international clearing system by its U.S.
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depositaryprovided, howevethat such cross-market transactions will requilesdiy of instructions to the relevant Europearemfational
clearing system by the counterparty in such systeaccordance with its rules and procedures ankinvits established deadlines.

Because of time-zone differences, credits of istsrgn our Underlying Securities received by Cleraesm or Euroclear as a result of a
transaction with a DTC participant are expectebeenade 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 thealé¥iearstream 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 receivedhwvalue on the DTC settlement date but are exgoktt be available in the relevant
Clearstream or Euroclear cash account only asedlftisiness day following settlement in DTC.

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

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

We may sell securities directly to one or more pagers or to or through underwriters, dealers entsgor through a combination of any
such methods of sale. The relevant prospectus songpit will set forth the specific terms of the dffig, including the name or names of any
underwriters, the purchase price and proceeds $urh sale, any underwriting discounts and othersteonstituting underwriters’
compensation, the initial public offering price aaty discounts or concessions allowed, reallowquhat to dealers, any securities exchanges
on which the securities may be listed, and anyratiaterial 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¢grices equal or related to
prevailing market prices or at negotiated prices. 840 may directly offer and sell securities ioleange for, among other things, outstanding
debt or equity securities issued by us or ouriaféb.

If underwriters are used in the sale, the undeengitvill acquire the securities for their own aatbd’he underwriters may resell the
securities periodically in one or more transactiognsluding negotiated transactions, at a fixedliguliffering price or at varying prices
determined at the time of sale. Securities mayffegad to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwatefthout a syndicate. Unless otherwise set fartthé relevant prospectus supplement, the
obligations of the underwriters to purchase seesrivill be subject to certain conditions precedant the underwriters will be obligated to
purchase all securities offered if any are purctiadey initial public offering price and any disaus or concessions allowagallowed or pai
to dealers may be changed from time to time. We gnagt underwriters who participate in the disttibn of securities an option to purchase
additional securities to cover any over-allotmentsonnection with the distribution.

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

We may offer our equity securities into an existiragling market through agents designated by ums faime to time on the terms
described in the relevant prospectus supplemertehiriters, dealers and agents who may participaa@y at-the-market offerings will be
described in the relevant prospectus supplemestinglthereto. Any agent involved in the offer alesof the securities for which this
prospectus is delivered will be named, and any ciasions payable by us to that agent will be seéhfan the relevant prospectus supplement.
Unless otherwise indicated in the relevant progmestpplement, the agents will have agreed tohgsereasonable best efforts to solicit
purchases for the period of their appointment.

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

Dealers and agents named in the relevant prospsgpysement may be deemed to be underwriters afetberities within the meaning of
the Securities Act. Underwriters, dealers and ageraty be entitled under agreements entered intougito indemnification by us against
certain civil liabilities, including liabilities uther the Securities Act, or to contribution withpest to payments that the underwriters, dealers o
agents may be required to make. Underwriters, dealed agents may be customers of, engage in ttaosawith, or perform services for us
the ordinary course of business.

Under certain circumstances, we may repurchaseeaffgecurities and reoffer them to the public a$ostéh above. We may also arrange
for the repurchase and resale of such offered siesuby dealers.
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If so indicated in the relevant prospectus supplgmee may authorize underwriters, dealers or agensolicit offers by certain specified
institutions to purchase securities pursuant taykl delivery contracts providing for payment artivéry on a specified date in the future.
There may be limitations on the minimum amount thay be purchased by an institution or on the portif the aggregate amount of the
particular securities that may be sold pursuathése arrangements. The obligations of any purchester a delayed delivery contract will
generally not be subject to any conditions excegt &any related sale of offered securities to undtars shall have occurred and the purchase
by an institution of the securities covered bydigdayed delivery contract shall not at the timel@fvery be prohibited under the laws of any
jurisdiction in the United States to which thattingion is subject

In order to facilitate any offering of securitiesrbunder, any underwriters, dealers or agentfieasase may be, involved in the offering
of such securities may engage in transactionsstaatlize, maintain or otherwise affect the priéswch securities or any other securities the
prices of which may be used to determine paymemt @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 shmosition in such securities for their own
account. In addition, to cover overallotments osttbilize the price of any such securities, theemwriters, 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 underwrites dealer for distributing such securities in
the offering if the syndicate repurchases previgdsstributed securities in transactions to cowardicate short positions, in a stabilization
transaction or otherwise. Any of these activitiesymstabilize or maintain the market price of theusities above independent market levels.
The underwriters, dealers or agents, as the cagdeare not required to engage in these actyiind may end any of these activities at any
time.

Except for CenturyLink’s common stock, none of #eeurities when first issued will have an estaelistrading market. Any
underwriters, dealers or agents to or through whttarsecurities are sold for public offering may makmarket in the securities. However,
generally they will not be obligated to make a neaiknd may discontinue any market making at ang tiithout notice. If the securities are
traded after their initial issuance, they may tratla discount from their initial public offeringipe, depending on general market conditions,
the market for similar securities, our performaand other factors. Other than with respect to Gghtak’s common stock, which is currently
traded on the New York Stock Exchange, there camobessurance that an active public market foséwmairrities will develop or be maintained.
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LEGAL MATTERS

Unless provided otherwise in the relevant prosestypplement, (i) the validity of the securitiefeodd under this prospectus by
CenturyLink will be passed upon by Jones Walker.R. New Orleans, Louisiana, and (ii) the validifithe securities offered under this
prospectus by QC will be passed upon by an assogéteral counsel of QC. If legal matters in cotineavith offerings made under this
prospectus are passed on by other counsel for lig @ounsel for the underwriters of an offeringlu# securities, that counsel will be named in
the relevant prospectus supplement.

EXPERTS

CenturyLink

The consolidated financial statements of Centurglinc. and subsidiaries as of December 31, 2084281 3, and for each of the year
the three-year period ended December 31, 2014mamégement assessment of the effectiveness of internal aloonwer financial reporting ¢
of December 31, 2014 have been incorporated ingadtbcument by reference to CenturyLink, Inc.’s AahReport on Form 10-K for the year
ended December 31, 2014 in reliance upon the repbKPMG LLP, independent registered public actimgnfirm, incorporated by reference
herein, and upon the authority of said firm as etgg@ accounting and auditing.

QC

The consolidated financial statements of Qwest @@ation and subsidiaries as of December 31, 2084843, and for each of the years
in the three-year period ended December 31, 2(dvE heen incorporated into this document by refayéo Qwest Corporation’s Annual
Report on Form 10-K for the year ended DecembePB14 in reliance upon the report of KPMG LLP, ipdedent registered public
accounting firm, incorporated by reference heraimd upon the authority of said firm as expertscicoanting and auditing.

42



Table of Contents

BofA Merrill Lynch

$
Qwest Corporation

% Notes due 2055

PROSPECTUS SUPPLEMENT

Joint Book-Running Managers

Morgan Stanley UBS Investment Bank

SEPTEMBER , 2015

Wells Fargo Securitie:




