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The merger agreement clmtains pr(Jl!ision... thai ('(luld di:"ctmrage II plltential ('{Impeting ucqu;rer IJIeither Qwest Ilr CenturyLink
or ('ollid result in any competing proposal being at a lower price than it m~r:ht otherwise be.

The merger agreement contains "no shop" provisions that, subject to limited exceptions, restrict Qwest's and CenturyLink's
ability to solicit, encourage. facilitate or discuss competing third party proposals to acquire all or a significant part of Qwest or
Centl.1ryLink. Further, even if the Qwest board ofdirectors or CenturyLink board of directors withdraws or qualifies its
recommendation for the adoption oflhe merger agreement or the issuance of CenturyLink stock in the merger, respectively, they will
still be required to submil the maller to a vote of their respecLi ve shareholders at the spec1al meetings. In addition, Ihe olher party
generally has an opportunity to otler to modify the terms afthe proposed merger in response to any competing acquisition proposals
that may be made before such board ofdirectors m<lY withdraw or qualify its recommendation. Tn some circumstances 011 termination of
the merger agreement, one of the parties may be required to pay a termination fee to the other party. See "The Tssuance of CentUlyLink
Shares and the Merger - The Merger Agreement - No Solicitation of Alternative Proposals" beginning on page 100, ;'- Tennination
of the Merger Agreement" beginning on page 101 and "- Expenses and Termination Fees" beginning on page 102.

These provisions could discourage a pOlemial compeling acquirer that might have an interesl in acquiring all or a significant part
of Qwest or CenturyLink from considering or proposing that acquisiLion, even if it were prepared 10 pay consideration wilh a higher per
share cash or market value than that market value proposed to be received or realized in the merger, or might result in a potential
competing acquirer proposing 10 pay a lower price than it might otherwise have proposed to pay because ofthe added expense of the
temlination fec that may become payable in certain circumstances.

The pendency ojthe merger could adversely affect the husines.5 and operations ofCenfuryLink and Qwest.

In connection with the pending merger, some customers or vendors of each of CcnhllyLink and Qwes! may delay or defer
decisions, which could negatively impaclthe revenues, eamings. cash flows and expenses ofCentllryLink and QwesL, regardless of
whelher the merger is completed. Similarly, current and prospective employees ofCemuryLink and Qwest may experience uncertainty
aboul their future roles with the combined company following the merger, which may malerially adversely affectlhe ability of each of
CenturyLink and Qwest to attract and retain key personnel during the pendency of the merger. In addition, due to operating covenants
in the merger agreement, each of CentmyLink and Qwest may be unable, during the pendency of the merger, to pursue strategic
transactions. undertake significant capital projects, lUldcrtake cerlain significant financing transactions and otherwise pursue other
actions that arc not in the ordinary course of business, even if such actions \vould prove bcncficiaL

Ri!.k Factors Relating to CenturyLink Following the j\1crgcr

Ope7lluonul Risks

Cent"ryLink expecf.5 to incur sllbstantial expenses related 10 the mer/?er.

CcnturyLink expects to incur substantial expenses in connection with completing the merger and integrating the business.
operations. nCl\vorks. systems, tcchnologlcs,'policies and procedures ofQwcst \\'ith those ofCcntnryLink. There arc a large number of
syslems that must be imegrated, including billing, managemenl information, purchasing, accoullLing and finance, sall$, payroll and
benefils. fixed asset, lease administration and regulatory compliance. While CenturyLink has assumed that a certain level aftransaction
and integration expenses would be incurred. there are a number of factors beyond its control1hat could affect the total amount or the
timing of its integration expen:;es. Many ofthe expenses th'lt will be incurred, by their nature, are difticult to estimate accurately at the
present time. Moreover. CenturyLink expects to commence these integration initiatives before it has completed a similar integration of
its business with the business of Embarq. acquired in 2009, which could cause both of these integration initiatives to be delayed or
rendered more costly or dismphve than would othcrwise be the case. Due to these factors, the transaction and integration expenses
associaled with the Qwest merger could, particularly in the near term. exceed the savings
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that CenturyLink expects to achieve from the elimination of duplicative expenses and lhe realization ofeconomies of sl..'ale and cost
~avings related to the integration of the businesses following the completion of the merger. As a result of these expenses, CenturyLink
expect~ to take charge~ against its earnings before and atl.er the completion of the merger. The charges taken after the merger are
expected to be significant, although thc aggregate amoWlt and timing of such chargcs arc Wlcertain at prcsent.

Fol/owing tire merger, the (:ombi"ed company may be tmable to integrate sUt'cessjul(l-' tire businesses ofCentllT)'Link and QJvest
and realize the antil'ipotetl benefit.Ii ofthe merger.

TIle merger involves the combinalion of twO companies which currently operate as independent public companies. The combined
company will be required to devote significant management attention and resources to integrating the business practices and operations
of CenturyLink and Qwest. Potential difficulties the combined company may encounter in the integration process include the following:

the inability to successfully combine the businesses of CenturyLink and Qwest in a manner that permits
the combined company to achieve the cost savings anticipated to rcgult from the merger, which would
result in the anticipated benefits of the merger not being realized in the time frame currently anticipated or
at all;

• lost sales and c-ustomers as a result of certain customers of either of the two companies deciding not to do
business with the combined company;

• thc complexities associated with managing the combincd bu.<;;inesses out of several different locations and
integrating personnel from the two companies, while at the same time attempting to provide consistent,
high quality products and services under a tmified culture;

• the additional complexities of combining two companies with different histories, regulatory restrictions,
markets and customer bages, and initiating this process beforc CcnturyLink has fully completed the
integration of its operations with those of Embarq;

• the failure to retain key employees of either of the two companies;

• potential unknown liabilitieg and unforeseen incrcased expenses, delays or regulatory conditions
associated with the merger; and

• perfoTmance shortfalls at one or both of the two companies as a result of the diversion of management's
attention caused by completing the merger and integrating the companies' operations.

For all these re<l.Sons, you should be aWare that it is possible that the integration process could result in the distraction of the
combined company's management, the disruption of the combine-d company's ongoing business or inCOl1si~tenciesin the combined
company's products, services, standards, controls, procedures and policies, any of which could advcrsely affect the ability of the
combined company to maintain relationships with customers, vendors and employecs or to achic\'c the anticipated benefits of the
merger, or could olherv,·ise adversely afTecllhe business and financial results oflhe combined company.

The merger will change lhe profile 1)/ CentllryLi,," \ IfJcul e..--.::chunge market.'· to im:lllJe nwre large IIrIJtl1lurea.\, with which
CenlllryLink ha.s limited operatin.~ experience.

Prior to the Embarq acquisition, Centurylillk provided local exchange telephone sen'ices to predominantly rural area~ and small
to mid size cities. Although Embarq's local exchange markets include Las Vegas, Nevada and suburbs of Orlando and several other
large U.S. cities, CcnturyLink has operated thesc more dense markets only since mid 2009. Qwcst's markets include Phoenix, Arizona,
Denver, Colorado, Minneapolis - Sl. Paul, Minnesola, SealLle, Washinglon, Salt Lake Cily, Ulah, and Porlland, Oregon, and, on
average, are subslalllially denser lhan lhose lradilionally served by CenLuryLink. While CenluryLink believes ils slrategies and
operating models developed serving rural and smaller markets can successfully be applied to larger markeb. it can not i:l%llre you of
this. Centurylink>~ business, fin,mcial performance and prospects could be harmed if its current strategies or operating rnodels l,;annol
be successfully applied to larger markets following the merger, or are required to be changed or abandoned to adjUST to differences in
thcse larger markets.

17

QWEST·FCC·P000048



Table of Contents

F/Jllowing the merger. the cllmbineJ cl1mpany ma), he unahle to retain keJ' empliJyees.

The success ofCenturyLink after the merger witl depend in part upon its ability to retain key Qwest and CenturyLink employees.
Key employees may depart either before or after the merger because of issues relating to the uncertainty and diniculry ofintegration or
a desire not to remain with CenturyLink follov.ing the merger. Accordingly. no assurance can bc given that CcnturyLink, Q\vest and,
folJowing the merger, the combined company will be abJe to retain key employees to thc same extcnt as in thc past.

Jf Cenlllr)'Link and (}we...t continue til eJ.periem:e aCCeN." line I,J...se... similar to the po.\'t several yeaTS. jiJll(Jwillg the merger. the
com!Ji1reJ Cllmpany '.'1' revenue.... earning... and ca.\·h flmv... ma)' he allversely impacted.

CenturyLink's and Qwest's businesses generate a subst.mtial pOltion of their revenues by delivering voice and data services over
access lines, CenturyLink .md Qwest have experienced access Iine losses over the past several years due to a number of t~lctOrs.

including increased competition and wirelcss and broadband substitution. This trend has been more pronounced in the larger, more
urban markets that constitute the core ofQwest's 10caJ exchange telephone markets. CenturyLink and Qwest expec[ the combined
company to eominue lO experience access line losses following the merger. The combined eompany's inability to retain access lines
could adversely impact iL<; revenues, earnings and cash flow ti'om operations.

CentllryLink and QweMface competition, which is expected to ;nten.5if~' and place further preSSllre on the market share ofthe
combined companj~

As a result of various technological, regulatory and other changes, the telecommunications industry has become increasingly
competitive. CenturyLink and Qwest niCe competition from (i) wireless telephone services, which is expected to increase as 'wireless
providers continue to expand and improve their nern'ork coverage and offer enhanced services, (ii) cabJe tcJevision operators,
competitive local exchange carriers and VoIP providers and (iii) rescUers, saJes agents and facilities based providers that either usc
their own networks or lease parL" oflhe nelworks ofCemuryLink or QwesL Over lime, CenluryLink and Qwesl expeclto face
addilionallocal exchange compelition from eleclric ulility and satellite communicalions providers, municipalilies and allemalive
networks or non-carrier systems designed to reduce demand for their switching or ac.c·ess services. The recent proliferation of
companies offering integrated service offerings has intensified eompelition in lnternet, long distance and data services markets, and
CenmryLink and Qwest expect that competition will further intensify in these markets.

\Vhilc CenluryLink expects to achievc benefits from the merger, the combined company's competitivc position could be
weakened in the fulure by strategic alliances or consolidation within the communications induslry or the deve10pmenl of new
technologies. CemllfyLink 's ability to compete successfully will depend on how well the combined company markets iL<; prodUCts and
services and on CenluryLink's abilily lO alllicipate and respond to various competitive and technological factors affecting the industry,
including cnanges in regulaTion (which may atlect the combined company differenlly from its competitors), changes in consumer
preferences or demographics. and changes in tne product offerings or pricing strategies of the combined company's competitors.

Following the merger, some ofCelltuIyLink's current and potential competitors arc expected to (i) offer a more comprehensive
range of conmnmications products and services, (ii) have market presence, engineering, technical and marketing capabilities and
financial, personnel and olher resources greater than lhose of lhe combined company, (iii) own larger and more diverse nelworks,
(Iv) conduel operations or raise capilal al a lower cosI than the combined company. (v) be subject 10 less regulation, (vi) offer grealer
online content services or (vii) have substantially stronger brand names. Consequently, these competitors may be better equipped lo
charge lower prices for their products and servit'es. 10 provide more attmctive ofTerings. to develop and expand their communications
and network infrastructures more quickly, to adapt more swiftly to new or emerging technologies and changes in customer
reqlliremenls, and 10 devote greatcr resources to the marketing and sale of their products and services.
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Competition could adversely impacL CenturyLink following the merger in several ways, including (i) the loss ofcu~LOmers and
market share, (ii) the possibility of customers reducing their usage of the combined company's services or shifting to less profitable
services, (iii) reduced traffic on the combined company's networks, (iv) the combined company's need to expend substantial time or
money on new capital improvement projects, (v) the combined company's need to lower prices or increase marketing expenses to
remain competitive and (vi) the combined company's inability to divCfsify by successfully offering new products or services.

CClltur)'Link could be harmed by rup;tl cha"ge.~ ill technology.

The communications industry is experiencing significant technological changes, particularly in the areas of VoIP, dala
transmission and electronic and wireless communications. The growing prevalence of electronic mail .md similar digital
communications continues to reduce demand for many of the products and services currently offered by CenturyLink and Q\\'est. Other
changes in technology could result in the devcJopment of additional products or services that compete with or displace those offered by
CentnryLink and Owest, or Ihat enable currcnt customers to reduce or bypass usc of their networks. Several large electric utilities havc
announced plans Lo offer communication1> services that will compete with local exchange companies. Follov..ing the merger, some of
CemuryLink's compelilors may enjoy network advantages thai will enable them to provide services that have a greater market
acceptance than the combined company's services. Technological change could also require CemuryLink 10 expend capital or other
resources in excess ofcurrently contemplated levels. CenturyLink (.'3nnot predict with certainty which tec.hnological changes will
provide the greatest threat to the combined coinpany's competitive IJosition. CenturyLink may not be able to obulin timely access to
new tcchnology on satisfactory tC1ll1S or incorporate nc\,.; technology into its systems in a cost cffective manner, or at all. If CenturyLink
cannot develop ne\\' products to keep pace with technological advances, or if such products are not widely embraced by its customers, it
could be adven;ely impacted.

The ind"stlJ' in which CentuyyLink operates is ('hanging; CentliryLink cannot assure you that its diversification efforts wilt be
.ml·ce.~··ifitl.

The telephone industry has recemly experienced a decline in access line1> and intrastate minutes of use, which, coupled wiLh the
other changes resulting li'om competitive, technological and regulatory developments, could materially adversely affect the core
business and future prospects of CenturyLink fllllowing the merger. As explained in greater detail in the reports that CenturyLink and
Qwesl have filed with the SEC. the number of access lines operated by traditional phone companics have decreased over the last several
years, and CenmryLink and Q-,vest each expccts this trend to continuc. CenluryLinl{ and Owesl have also earned less intrastate revenues
in recent years due 10 reductions in imraslate minute1> of use (partially due to the displacemenl of minuLes of use by wireless, electronic
mail, lext messaging, arbitrage and oLher optional calling services). CenturyLink believes thai the combined company's intrastate
minutes of use after the merger will cOJllinllt~ to decline, although Lhe magnitude of such decrease is uncenain. Likewi1>e, similar
reductions are occurring for interstate minutes of use and are expected to c·onrinue after the merger.

Recently, CenturyLink and Owest have broadened thcir products and services by rcselling, as pari of their bundled product and
service offerings. the products or services of other third party providcrs. CcnturyLink's reliance after the merger on other companies
and their networks to provide these serviccs could constrain its flexibility and limit the profitability of these new offerings. CenturyLink
provides facilities-based digital video 1>ervices 10 select markets and may initiate other new service or product ofTerings in the fUlure.
CemuryLink amicipales Lhat lllest' new offerings will generale lower profit margins than many of iL" Lradilional1>ervices. Moreover,
Centurylink's new product or service offerings could be constrained by intellectual propelty rights held by others, or c·ould subject it to
the risk of infringement claims brought by others. For these and other reasons, CenturyLink cannot assure you that its recent or future
diversification efforts will be successful.

CemuryLinh may not be able to contillue to grow throllgh acquiSitions.

CenluryLink has lraditionally soughl growth largely lhrough acquisition1> ofproperlies similar to lhose currelllly operaLed by it.
However, following the merger, C'enturyLink eannot assure you lhat propenies will be
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available for purchase on Lenus attraclive to iI, panicularly if Lhey are burdened by regulalions, pricing plans or compelitive pressurefi
that are new or different from those historically applicable to the incumbent properties ofCenturyLink and Qwest Moreover,
Centurylink cannot assure you that it will be able to an-ange tinancing on terms acceptable to it or to obtain timely federal and state
governmental approvals on terms acceptable to it, or at all.

CenturyLin!f.'s Illture results will sltlfer if Cellfllr)'Link does not effectively manage its expanded operations following the merger.

Following Lhe merger, CenLllryLink may continue LO expand itfi operations through additional acquisiLions, oLher stralegic
lransaclions, and new producL and service offerings, some of which involve complex technical, engineeling, and operalional challenges.
Centurylink's tuture success depends, in part, upon CenturyLink's ability to manage its expansion opportunities, which pose
subSUtnLial challenges t()r CenruryLink to integrate new operations into its existing business in an etlicient and Timely manner, to
successfully monitor CenturyLink's operations, costs, regulatory compliance and service quality, and to maintain other necessary
internal controls. CenturyLink calIDot assure you thai its expansion or acquisition opportunities wlll be successful, or that CcnmryLink
will realize its expected operating efficiencies, cost savingfi, revenue enhancements, synergies or other benefits.

FtJllIJwing the merger, CenturyLink may need to conduct hruntling or rehnmding initiatives that are likely ttl involve :ouh.\·tantiul
costs and may not be.favorab(~'received by em.tomers.

CenturyLink plans to consult with Qwest about how and under what brand names to market the variOU$ legacy communications
services of CenturyLink and Qwest. Prior to the merger, CenturyLink and QwesT will each continue to market their respective products
and services using the "Centurylink" and "Qwest" brand names and logos. Following the merger, Centurylink may discontinue use of
either or both of the "CenturyLink" or "Qv.:esC' brand names and logos in some or all of the markets of the combined company (lIJd wilJ
incur substantial capital and other costs in rebranding the combined company's products and services in those markets that previously
used a differenL name and may result in subsLanlial wri te-offs associaled wilh the discontinued use of a brand name. The failure of any
of these initiatives eould adversely affecl CellluryLink's abililY 10 alLract and retain customers after lhe merger, resulting in reduced
revenues.

Fol/owing the merger, CenturyLink'.5 relaliollships with other communication.s companies will COlllinue to be malerial to it...
opera/ions (md will expose ill0 a number ofrisks.

Following the merger, CentllryLlnk will continue to originate and lerminate calls for long dislancc carriers and other
imerexchange caniers over the combined company's neLworks in exchange for access charges thal will cominue to represenl a
significant ponion ofCenlUlyLink's revenues. If these can-iefs go bankrupt or ex.perience subsLantial financial difficulties,
CenturyLink's inabilily lo limely collect access charges from them could have a negalive effeci on CenturyLink's businefis and results
of operations.

In addition, certain of CenturyLink's operations will continuc to carry 3 significant amount ofvoice and data traffic for larger
communications companies. As these larger communicalions companies consolidate or expand their net\,,-orks, it is possible that they
could transfer a significant portion of this traffic fro111 the combined company's fiber nctv.,"ork to their networks, \vhich could havc a
negative etTect on CenluryLink's business and resulLS of operations.

Following completion of the merger, it is expected lhat CenturyLink will continue to rely on certain reseller and sates agency
mTangements with Olher (.·ompanies to provide some of the ~ervi(.·es that it will sell to its customers. JfCenturyLink fails to extend or
renegotiate these arrangements as they expire from time to time or if these other companies fai1to tulti11 their contraclUal obligations,
CcnmryLink may have difficulty flllding alternative arrangements. In addition, as a rescUer or sales agent CenturyLink will not control
the availabil1ty, retail pricc, design, function, quality. reliability. customcr servicc or branding of these products and serviccs, nor \vill it
directly control all oflhe marketing and promolion of these products and services. To
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the exlentlhm these other companies make decisions thai negatively im))IlCllhe abilily of CenturyLink Lo market and sell ils products
and servic·es, its business plans and reputation could be negatively impacted.

Network disruptions or system jailures cOllld adversely affect CenruryLink's operating results andJinancial conditio".

To be successful following the mcrger, CenhuyLink v.'ilJ need to continue providing the combincd company's customers with
high capacity, rdiable and secure Detv.Torks. Disruptions or system failures may cause interruptions in service or reduced capacity for
customers. If service is not restored in a timely manner, agreements wiLh the combined company's customers or service Standards set by
Slate regulatory commissions could obligate illo provide credilS or other remedies. IfneLwork securily is breached, confidential
infOlmation of the combined company's customers or others could be lost or misappropriated, and CenturyLink may be required to
expend additionall'esources modifying network security to remediate vulnerabilities. The occun-ence of any disruption or system failure
may result in n less ofbusiness, increase expenses, damage CenturyLink's reputation, subject CenturyLink to additional regulatory
scrutiny or expose it to civil litigation and possibJc fmanciallosses that may not be fully covered through insurance, any ofwhich could
have a material adverse effect on CenLuryLink's results of operations and financial condition.

Regulat(Jry uml Legltl Risk.~

CentllryLink's revenues cOllld be materially reduced or its expenses materiully increased by dlall/?es in regulations, including
those recently proposed by the FCC.

Much ofCenturyLink's and Qwest's revenues are, and following the merger will remain, dependent UJXm laws and regulations
which, if changed, could result in material revenue reductions. Laws and regulations applicable to CenruryLink, Qwest and their
competitors have been and arc likely to continue to be challenged in the courts, which, following thc merger, could also affect the
combined company's revenues.

Ri~k (~floss or redul:fion ofnetwork access charge revenue.~ or .wpportfimdpayments. Cel1luryLink and Qwest are subject to
substantial regulaLion by the FCC. FCC nrles and regulations are subjecl to change in response to industry developments, changes in
law, technological changes and political considerations. The FCC regulates taritl~ ti.)r interstate access and subscriber line charges, both
of which are components of CenturyLink's and Qwest's revenues. The FCC has been considering comprehensive reform of its
intcr carner compensation mlcs for scvcra] ycars.

Following the merger, the combined company wiJl continue to receive substantial revenues from the fcderal Universal Service
Fund, which we refer to as the USF, and, to a lesser extent, intrastate support funds. These govemmelllal programs are reviewed and
amended tj'om lime LO lime, and CenturyLink eannOl assure yOIl that they will nOL be changed or impacted in a manner adverse to

CenturyLink. For several years, the FC.C and a federal-state joint board established by Congress have considered comprehensive
reti.l1ms of the federal USF contribution and distribution rules. During this period, various parties have objected to the size of the USF
or qucstioned the continued need to maintain thc program in its current form. Pending judicia] appeals and congressional proposals
create additional uncertainty regarding our future receipt of support payments. In addition, the nWllber of eligible telecommunications
carriers receiving support paymCDts from this program has increased substantially in recent years, which, coupled with other factors, has
placed additional financial pressure on Ihe amount of money thaL is available LO provide support payments to all eligible recipienls,
including CenLuryLink and Qwe'a.

The FCC's 1O-year National Broadband Plan rel~lsed on March 16, 2010 seeks comprehensive changes in federal
communications regulations and programs that could, among other things, result in lower universal service funding and access revenues
for several of CenturyLink's and Qwcst's local exchange companics. At this stage, neither company can predict the ultimate outcome of
this plan or provide any assurances that its implementation will not have a material adverse effect on thcir business, operating results or
financial condition.
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Ri~ksposed by state regulations. CenturyLink and Qwesl are also subject 10 the aUlhority of SLilte regulalory commissions which
have the power to regulate intrastate rates and services, including local, in-state I{lng-distance and network .tccess services.
CenturyLink's and Qwest's businesses could be materially adversely .tfl'ected by the adoption of new laws, policies and regulations or
changes 10 existing state regulations. In particular, CCllturyLink calmot assure you Ihat it \\-ill succeed in obtaining or maintaining all
requisite stale regulatory approvals for its current operations or. following the merger, the operations of the combined company without
the imposition of restrictions on its business. which could have the effect of imposing material additional costs on C:enmryLink or
limiLing its revenues.

Risks posed b.1i costs (?f reltlllatory compliance. Regulations continue to create significant compliance costs for CenturyLink and
Qwest. Following the merger, challenges to Centuryl ink's tari tl"s by regulators or third parties or delays in obtaining certifications and
regulatory approvals could cause it to incur subsmntiallegal and administrative expenses, .tnd, if successful, such challenges could
adversely affect the rates, tcnns and conditions of the service offerihgs. CcnturyLink's and Qwest's businesses also may be impacted by
legislation and regulation imposing new or greater obligations related to assisting Jaw enforcement, bolstering homeland security,
increasing disasler recovery requirements, minimi:ling environmental impacL<;, enhancing privacy or addressing oLher issues thai impact
CemuryLink's or Owes!'s businesses. CenluryLink expeeiS its compliance eosLo:; to increase iftilture laws or regulations continue 10
increase its obligations to assist other governmental agencies.

Any adverse outcome ofIhe KPlllQwest litigatio1l or other material /i1(l{ation ofQwesl or CemuryU1Ik could have a material
adverse impact on Ihefinancial condition and operatinf( results ofCenturyLinAfo/lowinf( the merger.

As described in further detail in Qwest's reports fi led with the SEC, the pending KPNQwest litig<ttion presents material and
significant risks to Qwest, and. follo".'ing the merger. to the combined company. In the aggregate. the plaintiffs in these matters have
sought billions of dollars in damages.

There are other maLerial proceedings pending againsl Qwest and CentUlyLink, as described in lheir respecLive reports tiled \.viLh
Lhe SEC. Depending on their outcome, any of these malLers could have a mmerial adverse efTect on the financial position or operating
results of Qwest, Centurylink or, following the merger, the combined company. Neither Q\\'est nor CenturyLink can give any
assurances as to the impacts on their operating results or financial conditions as a result of these matters.

Coun~rparties 10 certain significant agreements with Qwesl maJ' exerdse coll1ro<'tlu,1 rig/us to terminate such agreements
following the merger.

Qwesl is a parly to certain agreemems Ihat give the cOlJnterparly a 6ghllo terminate the agreement following a "change in
control" ofQwesl. Under mosl such agreemellls, the merger wilJ constitute a change in control and therefore the counterparty may
terminate Ihe agreement upon the closing of the merger. Qwest has agreements subject 10 such termination provisions with significant
customers, major suppliers and providers of services where Qwest has acted as reseJler or s..les agent. Tn addition, cenain Qwest
customer contracts, including those with state or federal government agencies, allow the customer to tenninate thc contract at any time
for convenience. which would a1l0w the customer to terminate its contract before, at or after the closing of the merger. Any such
counlerparly may request modificalions of their respective agreements as a condition to their agreement nolto lerminale. There is no
assurance Lhat such agreemems wilJ not be tenninmed, thaL any such tenninalions will not result in a material adverse effect, or thaI any
modifications of such agreements to avoid tenl1ination will not result in a material adverse effect.

Cen!lIryUnk may be unable 10 obtain security cleortJllces neCf!ssary to perform ,"aloin Qwesl .t:overmmm! conlro£·ts.

Certain Qwest legal entities and officers have security clearances required for Qwcst's perfomlance ofcustomer contracts with
various govcnmlent entities. Following the merger, it may be necessary for
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CentllryLink to obtain comparable security clearances. IfCenturyLink or ilS officers are unable to qualify for SUdl securily clearances,
CenturyLink may not be able to continue to perform such contracts.

Other Rifks

In connection with Ihe merger, CentllrJ'Link wiJ/ assume a substantial amount ofintlebtedness and mo)' need to ;nt.:ur more in the
future.

As a resull of assuming Qwesl's indebtedness in conneell0n wlth Lhe merger, CenturyLink will become more leveraged. This
could have material adverse consequences for CenturyUnk, including (i) reducing CenturyLink's credit ratings and thereby raising its
borrowing costs, (ii) hindering CenturyLin'k's ability to adjust to changing mar'ket, industry or economic conditions, (iii) limiting
CenturyUnk's ability to access the capital markets to refinance maturing debt or to fund acquisitions or emerging businesses,
(iv) limiting the amount of free cash flow available for future operations, acquisitions. dividends, stock repurchases or othcr uses,
(v) making CenturyLink more \.1Jlnerable to economic or industry downturns, including interest rate increases, and (vi) placing
CentllryLink at a competitive disadvantage compared La less leveraged compelitors.

In connection wilh executing CenturyLink's business slnllegies following the merger, CenluryLink expecls lO continue 10 evaluale
the possibility of acquiring additional communications assets <lnd making strategic investments, and CenturyLink may elect to finance
these endeavors by incurring additional indebtedness. Moreover, to respond to competitive challenges, CenturyLink may be required to
raise substantial additional capital to fin;.mce new product or service offerings. CenruryLink's ability to arrange additional financing will
depend on, among other factors, CenturyLink's and, following the merger, the combined company's financial position and
perfonnance, as well as prevailing market conditions and other factors beyond CenruryLink's control. CenturyLink cannol assure you
that it will be able to obtain additional financing on tenns acceptable to CenturyLink or at all. IfCenturyLink is able to obtain additional
financing, CenluryLink's credit ralings could be further adversely affected, which could furtller raise CemuryLink's borro\"iing cosls
and further Iimil its future access to capital and ilS ability lo satisfy ilS obligations under its indebledness.

CentllryLink cannot Q..vSlIre you whether, when or in what amounL~ it will be able to use Qwest's net operating los.~esfo/lowing

the merger.

As of March 31, 2010, Qv.·est had $5.46 biUion of net operating losses, or NOLs. which for federal income tax purposes can be
used to offset future taxable income, subject to certain limitations 1ll1der Section 382 of the Code and rdated regnlations. CenturyLink's
abililY 10 use lhese NOLs following the merger may be further limiled by Seclion 382 jfQwesl is deemed Lo undergo an ownership
change as a result of the merger or CenluryLink is deemed to undergo an ownership change following the merger, either of which could
reslricluse of a malerial ponion of the NOLs. Determining Ihe limilations under Section 382 is lechnical and highly complex. Allhough
the parties, based on their review to date, currently believe th<lt Qwest will not undergo an ownership change (IS a result of the merger,
neither company has definitively completed the analysis necessary to confirm this. Moreover, issuances or sales of CenturyLink stock
following the merger (including certain transactions outsidc of CCl1twyLink's control) could result in an ownership change under
Section 382. For these and other reasons, we Cllimot assure you that CenruryLink will be able to usc the NOLs after the mergcr in the
amounts it projects.

Adver.\"l.! change.,· ill the vulue IIf lI.',sets IIr ohligatim1.'i a....WJduteJ with CenturyLink '... employee henefitplall." could negative~J'

imput't its jinam:ial re.mlts or financial po.~itio".

Following the merger, CenturyLink will maintain one or more qual itied pension plans. non-quul itied pension plans and
post retirement benefit plans, several of which arc currently underfunded. Adverse changes in interest rates or market conditions,
among other assumptions and factors. could cause a significant increasc in the benefit obligations under these plans or a significilnt
decrease inlhe value of plan asseL<;. With respecllo the qualified pension plans, adverse changes could require CenluryLink to
conlribute a material amOlll1l ofcash to lhe plans or could accelerate the liming ofany required cash paymenl". The process of
ca1culming benefit obligations is complex. The amount of required conlributions to these plans in future yean; will depend on
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eamings on inveslmems, discount rates, changes in the plans and funding laws and regulalions. Any future material cash contributions
could have a negative impact on CenturyLink's financial results or financial position.

The historic'aJ and unaudited pro forma combined condensedjinancial injormation inc/uded elsewhere in thi" joint pr(JXy
statement-prospectus may not be representative ofCentllryLink "s results after the merger. and Q('Cordingly. you have limited
financial information on whkh to evaluate tl,e ,'ombined company.

CenluryLink and Qwest will conlinue 10 operate as separale companies prior to the merger. CentUlyLink and Qwesl have no prior
history as a combined company. TIle historical financial stalemenls of Qwest may be differenl from those that would have resulted had
Qwest been operated as part of CenturyLink. The pro forma combined condensed financial information appearing below has been
presented for informational purposes only and is not necessarily indicative of the financial position or results of operations that'actually
would have occurred had lhe merger been completed as of the datcs indicated. nor is it indicativc of the future operating results or
financial position of the combined company. The unaudited pro fonna combined condensed financial information reflects adjustments,
which are based upon preliminary estimates. to. allocate the purchase price to Qwesl's assets and liabilities. The purchase pJice
allocation reflected inlhe pro forma combined condensed tinancial information included in this joim proxy sLalemenl-prospecLus is
preliminary, and the tinal allocation of the purchase price will be based upon the aelual purchase price and the fair value oflhe ll.<;seL<;
and liabilities ofQwest as of the date of the completion of the merger. The unaudited pro forma combined condensed financial
infbrmation does not reflect future events that may occur after the merger, including the costs related to the planned integration of
Qwest and any future non recuning charges resulting from thc merger, and does not consider potential impacts of current market
conditions on revenues or expense efficiencies. The unaudited pro tonna tinancial information presented in this joint proxy
statement prospectus is based in part on certain assumptions regarding the merger that CenturyLink believes are reasonable undcr the
circumstances. CenmryLink cannot assure you that the assumptions will prove to be accuratc ovcr time.

Ce171uryLink can/wt U,'i.'iure you that it will he uhf/! ttl l'Ontb,ue paying dividend.,' ut the current rute.

As noted elsewhere in this joinl proxy stuLemem-prospee·tus, CenluryLink plans to conlinue iL<; ClllWI1l dividend practices
fiJlJowing the merger. However, you should be aware that CenturyLink shareholders may not receive the same dividends f()llowing the
merger for reasons that may include any of the following factors:

• CenturyLink may not have enough cash to pay such dividends due to changes in CenturyLink's cash
requirements, capital spending plans, cash flow or financial position;

• decisions on whether, when and in which amounts to make any future distributions will remain at all times
entirely at the discretion of the CenturyLink board of directors, which reserves the right to change
CenturyLink's dividend practices at any time and for any reason;

• the eHects of regulatory reform, including any changes to inter-carrier compensation and the USF rules;

• CenturyLink's desire to maintain or improve the credit ratings on its senior debt;

• the amount of dividends that CenturyLink may distribute to its shareholders is subject to restrictions under
Louisiana law and is limited by restricted payment and leverage covenants in CenturyLink's credit
facilities and, potentially, the terms of any future indebtedness that CenturyLink may incur; and

• the amount of dividends that CenturyLink's subsidiaries may distribute to CenturyLink if> subject to
restrictions imposed by state law, restrictions that may be imposed by state regulators in connection with
obtaining necessary approvals for the merger, and restrictions imposed by the tenns of credit facilities
applicable to cel1ain subsidiaries and, potentiaJly, the tenns of any future indebtedness that these
subsidiaries may incur.

CenturyLink's common shareholders should be aware that they have no conrractual or other legal right to dividends thal have not been
declared.
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CellJuryLink faces lither ri..b.

The risks listed abuve are not exhaustive, .md you should be aware that following the merger CenturyLink will face various other
risks, including those discussed in reports tiled by CenturyLink and Q\vest with the SEC.

CAUTIO:t\ARY STATK\IE:t\T REGARDING FORWARD-LOOK1~G STATE)'IE~TS

This joilll proxy stalemenl-prospeclus and the dOCutnenL" incorporated by reference inlo this joint proxy statement-prospectus
contain certain foreca.<;ts and other forward-looking statemenl" within the meaning oflhe Private Securities Litigalion Refoml Act of
1995 with respect to the financial condition, results of operations, business strategies, oper<1ting eftic.iencies or synergies, revenue
enhancements, competitive positions, growth opportunities, plans and objectives of the m<1nagement ofeach of Centurylink, Qwest
and, following the merger, the combined company, the merger and the markets tor CenturyLink and Qwest (.'{)mmon stock and other
matters. Statements in this joint proxy statement prospectus and the documents incorporated by reference herein that are not historical
facts are hereby identificd as "forward looking statements" for the purpose of the safe harbor provided by Section 21E of the Exchange
An, and Section27A oflhe Securities Acl. These forward-looking Slalements, including, wilhoLltlimitalion, lhose relating to the future
business prospects, revenues and income ofCenturyLink, Qwest and, following Ihe merger, the combined company, wherever they
occur in this joint proxy statement-pro~pectusor the doc'uments incorporated by reference herein, are neces~arily estimates reflecting
the best judgment of the respective Ll1aJl(lgements (If CenturyLink cllld Qwest and involve a number of risks and u11(~ertainties that could
cause acrual results to differ materially from those suggestcd by the forward looking statements. These forward looking statements
should, therefore, be considered in light of various important factors, including those set forth in and incorpordted by reference into this
joint proxy statement-prospectus.

\Vords such as "cstimate," "prl:l.iecl," "plan," "intcnd," "expect," "anticipate," "believe:' "would:' ;'should," "could" and similar
expressions are imended 10 idenli(v forward-looking stalemems. These forward-looking stalemelllS are found at various places
throughou1 this joint prox.y slatemenl-prospectus, including in lhe section entitled "Risk Faclors" beginning on page 14. Importalll
factors lhal could cause actual results to differ malerially from those indicated by such forward-looking Slalements include those set
f(mh in Cenrurylink's and Qwest'~ filings with the SEC, including their respective Annual Rep01t.... on Form lo-K for 2009, as updated
by subsequent Qual1erly Reports on Form 1o-Q. These important factors aho include those set f(llth under "Risk Factors," beginning
on page 14, as well as, among others, risks and uncertainties relating to:

• tile ability orthe parties to timely and successfully receive the required approvals for the merge"r from
(i) regulatory agencies free of conditions materially adverse to the parties and (ii) their re~'Pective

~harcholdcrs;

• the possibility that the anticipated benefits from the merger cannot be fully realized or may take longer to
realize than expected;

• the possibility that cost5i, difficulties or disruptions rdated to the integration ofQwe~t's operation~ into
CenturyLink will be greater than expected;

• the ability ufthe combined company to retain and hire key personnel;

• the timing, success and overall eftects of competition from a wide variety of competitive providers;

• continued access to credit markets on acceptable terms;

• thc risks inherent in rapid tcchnological change;

• the effects of ongoing changes in the regulation of the communications industry, including changes
recently proposed by the FCC;

• the ability of the combined company to (i) effectively adjust to changes in the communications industry
(ii) etlectively adjust to changes in the composition of its markets and product mix and (iii) successfully
introduce new product or service offerings on a timely and cost-effective basis;

• the outcome ofpending litigation in whieh CenturyLink or Qwest i~ involved, including the KPNQwest
litigation matters in which the plaintitIs have sought, in the aggregate, billions of dollars in damages;
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• the ability of the combined company to utilize the NOLs of Qwest in amOlmts projected;

• changes in the future cash requirements of the combined company; and

• general market, labor and economic and related uncertainties.

Due to Ihese risks and uncenainties, Lhere can be no assurances thai the resulLs anLicipated by the forecasls or oLher
f()f\vard-]ooking !>tatements of Centurylink or Q\Ve~twill occur, that their respective judgment~ or a!>sumptions will prove correct, or
that Unf(lreSeen developments will not occur. Accordingly, you are cautioned not to place undue reliance upon any forecasts or other
forward looking statement5 of CcnturyLink or Qv.·cst. which spcak only as of the date made. CenturyLink and Qwcst undertake no
obligation to publicly updatc any forward looking statement, whether as a result of new infonnation, future events, changed
circumsLallces or otherwise.
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THE CO:VIPANIES

Ccntur)'Link

CenturyLink, lnc.
100 CenturyLink Drive
Monroe. LA 71203
Telephone: (318) 388 9000

CenturyLink, a Loui~ia.na corporation, together with iL" subsidiaries, is an integrated communications company engaged primarily
in providing an array of communications services, including loc..1and long distance voice, wholesale local network access, high-speed
lnternet access, data, and video services. CenturyLink strives to maintain its customer relationships by, among other things, bundling its
service offerings to provide a complete offering of integrated communications services. CenturyLink primarily c·onduc·ts its oper<Jtions
in 33 states located 'J,.'ithin the continental United States. On July 1,2009, CenturyLink. acquired Embarq in a transaction that
substantially expanded the size and scope ofCenmryLink's business and reduced the significance ofdirect comparisons of
CemuryLink's recenL resi.JlLs of operaLions or operaling data with peliods preceding the Embarq Lransaction. CemuryLink began using
Ihe "CemuryLink" brand name immediately following this acquisition, and formally changed its name from "CenLuryTel, Inc." to
"CemuryLink, Inc." on May 20,2010.

As of March 31,2010, CemuryLink's incumbemlocal exchange telephone subsidiaries operated approximately 6.9 million
telephone access lines in 33 states, with over 75% of these lines located in Florida, North C<lrolina, Missouri, Nevada, Ohio, Wisconsin,
Tex"s, Pennsylvania, Virginia and Alabama. According to published sources, CemuryLink is currently the fourth largest local exchange
tclephone company in the United States based on the munbcr of access lines served.

CenturyLink also provides fiber transport, competitive local exchange carrier. security monitoring, pay telephone and other
communications, professional and business infonnation services in cerlain local and regional markets.

In recent years, CenturyLink has expanded its product otferings to include satellite television services and wireless broadband
services.

Additional information about CenturyLink and its subsidiaries is included in documents incorporated by reference into this joint
prox.y statement prospectus. Sec "Where You Can Find More InfOJmation" on page 131.

Qw(.'St

Qwesl Communications International Inc.
1801 Calit{)mia Street
Denver, CO 80202
Telephone: (303) 992 1400

Qwes!, a Delaware corporation, offers data. Internet, video and voice services nationwide and globally. ~l,.'est operates the
majority of its business in the 14-state region of Arizona, Colomdo, Idaho, Iowa, Minnesota, Montana, Nebraska, New Mexico, North
Dakota, Oregon, South Dakota, Utah, Wafihington and Wyoming. Qwest's products and services include: (i) strategic services, which
include primarily private line, broadband, Qwest iQ Networking K, hosting, video. VolP and Verizon Wireless services; (ii) legacy
services. which include primarily local, long-distance, access, WAN and ISDN services: and (iii) da1<J integration. Most of Qwes1's
products and services are provided using its telecommunications network, which consists of voice and data switches, l.:opper cables,
fiber optic broadband cables and other equipment, the majority of which is located in the 14 slate region noted above. Additional
infomlation about Qwest and its subsidiaries is included in documents incorporated by reference into this joint proxy
statement-prospectus. See "Where You Can Find More Infonnution" on page 131.
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SB44 Aequisition Company

SB44 Acquisition Company. a wholly owned subsidiary of CenturyLink, is a Delaware corporation fOlmed on April 21, 20 I0 for
the purpose ofetfecting the merger. Upon completion of the merger, SB44 Acquil'ition Company will be merged with and into Qwest
and the name of the resulting company will be Qwest Comlnunic-alions International Inc.

SB44 Acquisition Company has not conducted any activities other than those incidental to its formation and the matters
contemplated by the merger agreement. including thc preparation of applicable rcgulatory filings in connection with the merger.

THE CENTURYLlNK SPECIAl,. ~1EETINC

Date, Time and Place

The l'pecial meeting ofCenruryLink shareholders will be held at 100 CenturyLink Drive, Monroe, Louisiana, on AuguST 24, 2010
at 11:00 a.m., local timc.

Purpose of the C('nturyl,ink Special Meeting

At the CCllturyLink special mceting, CenruryLink shareholders will be asked:

• to vote on a proposal to approve the issuance of CenturyLink common stock to Qwest stockholders ir
connection with the merger; and

• to vote upon an adjournment of the CenturyLink special meeting, ifnccessary, to solicit additional proxies
ifthere are not suflicient votes for the proposal to issue CenturyLink common stock in connection with
the merger.

Recommendation of the Board of Directors of CenturyLink

The CenturyLink board ofdirectors unanimously has detennined that the merger, lhe merger agreemenl and the lrunsactions
contemplated by lhe merger agreement, including the issuance ofCenluryLink common slack to Qwest stockholders in connection \liitll
the merger, are advi~abJe and in the best interests of CenturyLink and its shareholders and has unanimously approved the merger
agreement.

The Centllr)'LinA board ofdireClors unanimousl)' recommends thaI the CentulJ'LinA shareholders 11otl! "FOR" the proposal to
issue shares ofCentulJ,Link common Slock to Qwest stockholders in connection with the merger.

CcnturyLink Record Datc; Stock Entitled to Vote

Only holders of record of share~ of CenturyLink common stock or voting preferred slock at the close of business on July 13, 2010,
the rec-ord date for the CenturyLink special meeting, will be entitled to notice of, and to vote at. the CenruryLink special meeting or any
adjournments thereof. You may cast one vote for eaeh share of common stock or voting preferred stocJc of CemuryLink thm you owned
on the record datc.

On lhe record dale, there were outstanding a toLaI of30J ,272,052 ghares ofCenluryLink common i>lock enlilled 10 vole at the
Cen\llryLink special mee1ing and 9,434 shares ofCenluryLink vOling prefem>-d slock enlilleJ to vole atlhe CenluryLink special
l~leeling.

On the record date, Jess rh;1n 1.0% of the outstanding CenturyLink COlli1110n shares and none of the outsumding shares of
CcntnryLink voting preferred stock were held by CenturyLink directors and executive officers and their respective affiliates.
CenmryLink currently expects thaI CcnturyLink's directors and executive officers will vote their shares in favor of the issuance of
CenturyLink common stock to Qwest stockholders in connection with thc mcrgcr, although none has entered into any agreements
obligaling them to do so.
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Quorum

Shareholders who hold a majoriLy oflhe lola] number of shares ofCenluryLink common siock and voting preferred sLock issued
and outstanding on the record date must be present or represented by proxy to constitute a quorum to organize the CenturyLink special
meeting. All shares of Centurylink common stock or voting prefened stock represented at the CenturyLink special meeting, including
abstentions and broker non votes (shares held by a broker or nominee that arc represented at the meeting, but with respect 10 which Ihe
broker or nominee is not instructcd by the beneficial O'\'llcr of such shares 10 vote on the particular proposal). will be treatcd as present
for purposes of delennining Ihe presence or absence of a quorum 10 organize Ihe CenluryLink special meeting.

Required Vote

The issuance ofCenturyLink common stoc.k to Qwest stockholders in connection with the merger requires approval by the
anirmative vote ofholders of a majority of the votes cast on the propo::<ll at the CenturyLink special meeting by holders of CenturyLink
common stock and voting prefcrrcd stock, voting as a single class. Approval of any proposal to adjourn the CenturyLink special
meeting, if necessary, for the pmposc of soliciting additional proxies requires Ihe affimlative vote of holders of a majority of Ihe total
shares of CenLuryLink common sLock and vOLing preferred sLock present or represented althe meeting. vOLing as a single class.

Abstentions and Broker Non-Votes

If you are a CenturyLink shareholder and fail to vOLe, fajlto insLmct your broker or nominee LO vote, or absl2in from voling, iL will
have no efl'ec.r on the proposal to approve the issuance ofshares ofCenturyLink common stock to Qwest stockholders in connection
with the merger or any adjournment proposals, a~suming a quorum is present. Although abstentions and broker non-votes will be
counted as present for purposes of determining whether a quorum is present to orgdnize the CenturyLi nl< special meeting, they will not
be counted as present, represented by proxy, or cast for purposes of determining whether the requisite vote 10 approve any such
proposal has bcen obtained.

Voting of Proxies

A proxy card is enclosed for your use. CenturyLink requests that you sign the accompanying proxy and retum it promptly in the
enclosed po~tage-paidenvelope. You may also vote your shares by telephone or through the Internet. Tnformation and applicable
deadlines for voting by telephone or through the Internet arc set forth on the enclosed proxy card. When the accompanying proxy is
returned properly executed, the shares ofCcnulryLink conunon stock or voting preferred stock represented by it ,,,,ill be voted at the
CenntryLink special meeting or any adjournment thereof in accordance with the instructions contained in the proxy.

If a proxy is signed and returned wiLhouL an indication as LO how the shares of CenLuryLink common stock or vOLing preferred
stock represented by the proxy are to be voted with regard to a particular proposal, the CenturyLink common stock or voting preterred
stock represented by the proxy will be voted in favor of each such proposal. At the date hereof. CenturyLink management has 110

knowledge of any business that will be presented f()r consideration at the special meeting and which would be required to be sel forth in
this joint proxy statement prospectus other than the mailers set forth in CenturyLink's accompanying Notice of Special Meeting of
Shareholders. In accordance with CenmryLink's byla".'s and L011isiana law. business transacted al the C:enmryLink special meeting will
be limited 10 Lllose maLLeI'S set forth in such nOLiee. Nonelheless, if any oLher maLLer is properly presented al the CenllllyLink special
meeting tor consideralion, iL is intended thai lhe persons named in Lhe enclosed proxy and acting thereunder "viII vOle in accordance
with Iheir best judgment on such matter.

Your vote is important. Accordingl)', please sign and retum the eodosed proxy c:ud whethel" or not you plan tu attend the
CenturyLink special meeting in person.
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Participants In B('nctit Pl.lIns

If you beneficially own any CemllryLink common stock by virtue ofparLicipating in any reliremem plan ofCenluryLink or
Embarq, then you have received separate voting instruCTion cards in lieu ofa proxy card. These voting instruction cards entitle you, on a
confidential basis, to instruct the plan trustees how to vote The shares of CenTuryl.ink common sTock allocated to your plan ac.count. The
cards for some of the plans will similarly entitle you to direct the vOling of a proportionate number ofplan shares of CenturyLink
common stock for which properly executed instructions arc not timely recc1ved and some will require you to act in your capacity as a
"named fiduciary," which requires YOllto exercise your vOLing righls pmdently and in lhe interest of all plan parlicipams. Plan
participams who wish Lo vole should complete and return voting instruction cards in the manner provided by such cards. If you elecl not
to vote plan shares of CenturyLink common stock allocated to your accounts, your plan shares will be voted in the manner specitied in
the voting instruction cards.

Shares Held in Street Name

If you hold your shares of Cel1turyLink stock in a stock brokerage account or if your shares arc held by a bank or nominee (thai is.
in street name), you must provide the record holder of your shares with inslmclions on how lO vote your shares ifyou wish Lhem LO be
counled. Please follow the voting inslrllclions provided by your broker, bank or nominee. Please note thai you may not vole shares held
in streel name by relurning a proxy card direelly lO CellturyLink or by vOting in person al the CelllllryLink special meeting unless you
provide to CenLuryLink a "legal proxy," which you must oblain from your broker, bank or nominee. Further, brokers who hold shares of
CenturyLink stock on behalf of their customers may not vote those shares without specific instructions from their customers.

lfyou are a CenruryLink shareholder and you do not instruct your broker on how to vote any of your shares held in streeT name,
your broker may not votc those shares, which will have no effect on any of the proposals to be considered at the CenmryLink special
meeting, assuming a quonun is prcscnt.

Revocability of Proxies or Voting Instructions

If you an~ a holder of record on the record date for lhe CemuryLink special meeting, youl1ave the power lO revoke your proxy at
any time before'your proxy is voted aT the CenturyLink special meeting. You can revoke your proxy in one ofthree ways:

• you can ~end a signed notice of revocation;

• you can grant a new, valid proxy bearing a later date; or

• you can attend the CenturyLink special meeting and vote in person, which will automatically cancel any
proxy previously given, or you can revoke your proxy in person, but your attendance alone will not revoke
any proxy that you have previously given.

If you choose eilher of the tirsl LwO melhods, your noLice of revocalion or your new proxy must be received by CenluryLink·s
Secretary at 100 CenturyLink Drive, Monroe, Louisiana 71203, no later than The beginning of the CenruryLink special meeting. lfyou
have VoTed your shares by telephone or through the lnternet, you may revoke your prior telephone or lnterne1 vote by recording a
different vote using The telephone or Internet, or by signing and returning a proxy card dated as ofa date thaT is later than your la';)t
telephone or Internet vote.

Plan panicipanls who wish 10 revoke their voting instructions musl contaCl lhe applicable plan trustee and follow ils procedures,

Solicitation of pj'oxics

In accordance with the merger agreement, the co';)t of proxy solicitation for The CenruryLink special meeting will be borne by
Cenlul)'Link. 1n addition to the use of the mail, proxies may be soliciTed by officers and directors and regular employees of
CcnmryLink. without additional remuneration, by personal interview, telephone. facsimile or olhcn-visc. CenturyLink ,,,rill also request
brokerage fmns, nominees, custodians and
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fiduciaries lO forward proxy malerials LO the beneficial owners of shares held of record on the record dale and will provide customary
reimbursement to such firms for the cost offonvarding these materials. CenturyLink has retained Innisfree M&A Incorporated to (assist
in its solicitation of proxies and has agreed to p<ly them.1 fee 01'$50,000, plus an additional $25,000 contingent upon the approval of the
proposal to issue shares ofCenruryLillk common stock in connection ,>,,'jth the merger. plus reasonable expenses, for these services.

THE Q\VEST SPECIAL MEETING

Date, Time and Place

The special meeting ofQwest stockholders is scheduled to be held at the Colorado Ballroom, Denver Marriott City Center,
1701 C(alit~)mia Street, Denver, CO 80202, on August 24, 2010 at 10:00 A.M., loc<ll time.

Purpose of the Q""est Special Meeting

The special meeting ofQwest stockholders is being held:

• to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and into Qwest and each outstanding share of common stock of
Qwest will be converted into the right to receive 0.1664 shares of common stock of CenturyLink, with
cash paid in lieu of fractional shares; and

• to vote upon an adjournment of the Qwest special meeting, if necessary, to solicit additional proxies if
there are not sufficient votes to adopt the merger agreement.

Recommendation of the Board of Directors of Qwest

The board of directors of Qwest has determined that the merger agreemem is advisable and in the best interests ofQwest <lnd its
stockholders, and has approved the merger agreement and the merger.

The Qwesf board ofdirectors unanimollsly recommends that yOJI vote "FOR ." the adoption offhe merger agreement.

Qwest Record Date; Stock Entitled (0 Vote

Only holders of record ofshares of Qwesl common sLOck al Ihe close ofbusiness on July 13, 2010 are entilled to noLice ot~ and lO
VOLe ai, lhe Qwesl special meeting and at an adjournment of the meeting. This date is refelTed 10 as the record dale for the meeling. A
complete list of stockholders of record of Q\vest entitled to vote at the Qwest speci<ll meeting will be available for the J0 days before
the Qwest speci<ll meeting at Qwest's executive offiees and principal pl<lce of business at 1801 California Street, Denver, Color<:ldo
80202 for inspection by stockholders of Qwest during ordinary business hours for any purpose gennane to the Qwest speciaJ meeting.
The list will also be available at the Q\vest special meeting for examination by any stockholder of Qwest of record present at the special
meeling.

As of the record dale for QWCSL'S special meeting, the directors and ex.ecl/livc officers ofQwesl as a group owned and ,,,,ere
entitled to vote approximately Hmillion t>hares of the common stock of Qwest. or less than 1.0% of the outstanding sl1<lres of the
common stock of Qwest on that date. Qwest currently expects that Qwest's directors and executive officers will vote their shares in
favor of adopting thc mcrger. although none of them has entered into any agreements obligating them to do so.

Quorum

A quorum is necessary Lo hold a valid special meeting of Qwest stockholders. A quorum will be presenL aL the Qwest special
meeting if the holders of a majority of the oUlstanding shares of the common slock of Q\.vesl enLitJed lO vole on lhe record date are
present, in person or by proxy. If a quorum is nn! present at the Qwest special meeting, Qwest expects the presiding otlicerto adjourn
the special meeting in order to solicit
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additional prox.ies. Abstentions and broker non-vOles will be counled as present for purposes of determining whether a quonlll1 is
present.

Required Vote

The adoption of the merger agrecment rcquires the affinnativc vote of the holders of a majority of the outstanding shares of
common stock ofQwest entitled to vote at the special meeting.

Abstentions and Broker Non-Votes

Ifyou (.Ire (.I Qwest stockholder and tail to vote, nlil to instruct your broker or nominee to VoTe. or VOTe to abSTain, iT will have the
same efl'ect as n vote against the pro)'Xlsal to adopt the merger agreement.

Voting at lhe Special Meeting

Whelher or not you plan to alLend Ihe QwesL special meeLing, please voLe your shares of Qwesl common stock. If your shares of
Qwesl common stock are held in your name, you may voLe in person allhe special meeting ofQwesl slockholders or by proxy.

Voting in Person

If you plan to attend the Qwest special meeting and wish to vote in person, yOIl will be given a ballot at the special meeting. Please
note, however, thaT if your shares ofQwest coml11on stock are held in "street name," \\'hich means your shares ofQwest common stock
are held of record by a broker, bank or other nominee, and you wish to vote at the Qwest special meeting, you must bring to the Q\vest
special meeting a proxy from the record holder (your broker, bank or nominee) of the shares of Qwcst common stock authorizing you to
vote at the Qwesl special meeting. Also please note that if your shares ofQwest common slock are held through Qwesfs 40 I (k) plan,
you may allend the special meeling but your shares can only be vOled in advance of the meeling by following lhe vOling insLnJc-lions
provided 10 you by Ihe plan's IruSlee.

Voting by Proxy

You should vote your proxy even if you phm to attend the QwesT special meeting. You can always change your vote at the Qwest
special meeting.

Your enclosed proxy card includes specific instructions for voting yom shares of Owest common stock. Qv,rest's electronic voting
procedures are designed to auLhentieale your idenLiLy and to ensure thal your vales are accurately recorded. When the accompanying
proxy is retumed properly executed, the shares of Qwesl common stock represemed by il will be voLed althe Qwesl spe.::ial meeting or
any a(ljournment thereof in accordance with the instructions contained in the proxy.

If you return your signed proxy card without indteating how you want your shares of Qwest common stock to be voted with regard
10 a particular proposal, your shares ofQwest COIlUllon stock will be voted in favor of each such proposaL Proxy cards that arc rcturned
without a signature will not be counted as prescllt at the QWCSI special meeting and CalUlOt be voted.

If your shares ofQwest comlnon slock are held in an aceOUJll with a broker, bank or olher nominee or lhl'Ough Qwesl's 401(k)
plan, you have received a separate voting inslruction card in lieu of a proxy card and you must follow l110se inslruclions in order 10 vole.
If you hold your ::;hares in street name and you do not instruct your broker Oil how to vote your shares of Qwest common STock, your
broker may not vole your shares ofQwest common stock, which will have the ~ame effect as a vote against the proposal to adopt the
merger agrcement. If you hold your shares through Qwcst's 401(k) plan and yon do not instruct the plan's tmstec on how to vole your
shares of Qwest COllU11on stock. the trustee ",iJl vote in the manner specified in the voting instruction card you received froin the tmstec.
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Rc,,·ocation of Proxies or Voting Instructions

You have the power to revoke your proxy at any time before your proxy is voted al the Qwesl special meeling. You can revoke
your proxy or voting in:;tructions in one of four ways:

• you can send a signed notice of revocation;

- you can grant a new, valid proxy bearing a later date;

- if you are a holder ofrecord of Qwest common stock on the record date tor the Qwest special meeting,
you can attend the Qwest special meeting and vote in person, which will automatically cancel any proxy
previously given, or you can revoke your proxy in person, but your attendance alone will not revoke any
proxy that you have previously given; or

-ifyour shares of Qwest common stock are held in an account with a broker, bank or other nominee or
through Qwcst's 401(k) plan, you must follow the instructions on the voting instruction card you received
in order to change or revoke your instructions.

If you choose eilher ofLhe tlrsttwo melhods, your notice of revocation or your new proxy musl be received by Qwesrs Corporale
Secretary at IRill Califomia Street, Denver, Colorado 80202 no laler than lhe beginning of the Qwest special meeting.

Solicitlltion of Proxies

In accordance with the merger agreement, the cost of proxy :;olicitation for the Qwest special meeting will be borne by Qwesl. 1n
addition to the use of the mail, proxies may bc solicited by officers and dircctors and regular employees of Qwest, withom additional
remuneration, by pcrsonal interview, telephone, facsimile or otheT\..-isc. Qwcst will also request brokerage finns, nominees, custodians
and fiduciaries to forward proxy materials to the beneficial owners ofshares ofQwesl common stock held of record on the record dale
and \"vill provide euslomary reimbursement 10 sueh finns tor the cost ofton....arding these malerials. Q"vest has relained BNY Mellon
Shareowner Services 10 assist in its :;olicitation of prox ies and has agreed to pay them a fee of approximately $14,500, plu::; rea::;onable
expense:;, for these sen'ices.

THE ISSUANCE OF CE~TURYLI~KSHARES A.'lD THE MERGER

Effects of the Merger

Upon complelion of the merger, SB44 Acqulsilion Company, a whoJJy owned subsidimy of CenturyLink formed for the purpose
of effecting the merger, will merge with and into Q\vest. Qwesl will be the surviving corporation in the merger and will thereby become
a wholly owned :;ubsidiary of Centurylink.

In the merger. each outstanding sharc ofQwcst commou stock (other than shares owncd by Qwesl. Cellturylink. or SB44
Acquisition Company, which \vill be cancelled) will be converted on the effective date of the merger into the right to rcceivc
0.1664 shares ofCentUlyLink common slock for each share ofQwest common slock owned al closing, with cash paid in lieu of
fractional shares. This exchange ralio is fixed and will not be adjusted to reflect stock prlce changes prior to closing of Ihe merger.
CenturyLink shareholders \vill continue to hold their exisling CenluryLink shares.

Batkground orthe l\1erl:er

CenturyLink and Q"..·csl periodically revil''',,· and assess their respective financial and stratq~ic altcmatives available to enhance
shareholder value. As leading companies in the telecommunications industry. CennuyLink and Qwesl arc generally familiar with each
other's business.

As pun of its periodic review and assessment of Qwesl' s financial and slrategic uhernmives, in Seplember 2009, management of
Qwest conducted;l review of the participants in the telecommunications industry and evalu<Hed potential oppol1unities with such
participants, including CenturyLink and a cOl1lp(jny we reter to as Company A.
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Later in September 2009, Edward A. Mueller, Chairman and Chief Executive Officer of Qwest, requested that Evercore Partners,
which had a relationship with Glen F. Post, m, ChiefExeculive Officer and President of CenturyLink, introduce Mr. Mueller to
Mr. Post so that Mr. Mueller, who did not already know Mr. Post, could arrange a meeting with Mr. Post to share their views of their
respective businesses, the state of the industry, and regulatory changes and issues.

Mr. Post and Mr. Muellcr met on October 2, 2009 and discussed these issues and potential industry consolidation, including the
strategic benefits ofpotentially combining CenturyLink and Qwes!. No spedfic proposal or terms were discussed at lhal meeling, and
Mr. Post indicated that while a transaction might be of interest, CenturyLink remained flllly engaged in Ihe process of integrating Ihe
operations ofEmb<lrq, which it had acquired on July 1, 2009. Mr. Post reported the above discussions to the CenturyLink board of
directors in a communication in late October.

To continue the general business discussion,:Mr. Post and Mr. Mueller agreed to have their respective senior management teams
meet in November 2009 to share their views and approaches on operat lonal improvements, the state of the industry, various
telecommunications technologies and strategic initiatives. On November 11,2009, CemuryLink and Qwe~;t entered into a
confidenlialily agreement with respect to business, regulalory and 5lrategie partnering opportunities in anticipation of their meeting. At
a breakout session during the November 11,2009 meeting, representatives ofQwest and CenturyLink discussed the strategic benefits
(\t~ and potenth'll issues related to, a combination of CenturyLink and Qwesl, including potential synergies, again without reference 10
any specific proposal or terms. Mr. Post gave an ovcrvic",.. ofQwest's business at a regularly scheduled meeting of the CenturyLink
bO<lrd ofdirectors on November 1H, 2009.

On a few occasions in November and Deccmber 2009, Mr. Post and Mr. Mueller discussed by phone the state of the industry, as
well as thc possibility of a business combination between CellturyLink and Qwesl.

In late November 2009, Qwest had exploratory discussions and shared materials \-vith Company A regarding several potential
slralegie lransactions.

Mr. Post and Mr. Mueller met again on December 20 and Dec·ember 21, 2009, expressed their views that there were strong
potential benefits from a combination of the two companies, discussed the possibility that CenturyLink would be the acquiror in such a
transaction, and agreed to meet to discuss possible terms of a mcrger in February 2010 following both companies' alIDOllllCements of
carnings for fiscal year 2009. WhiJc no spccific proposal was made. Me Post exprcsscd his views as to guiding principles on valuation,
and his view lhal consideration in the fOlm ofCenluryLink common slack would be appropriate for the lransaction since CenturyLink
and Qwest were inLhe same industry and their fonunes would be reasonably expected 10 rise and falllOgelher. Mr. Posl reported on his
discussions with Mr. Mueller in a January 9,2010 communication LO Ihe CenllllyLink board of directors and al a regularly scheduled
meeting of the CenturyLink board of directors of January 19, 20 10. No action was taken at the meeting with respect to any transaction
involving Qwest.

Also, ill late Deccmber 2009, Qwcst had preliminary discussions with a private equity firm, Company B. regarding a potential
joint venhnc proposal. In mid January 2010, Company B and the management ofQwest had further discussions regarding a potential
joil1\ venture and Company B made a presentation regarding its views on a potenlial joint venture. In late January 2010, Mr. Mueller
mel wilh Company B regarding Ihe potential joint venture and also discu5sed the possibility of Company B acquiring Qwe5l. Qwesl <lnd
Comp;\11Y B entered into a confidentiality agreement 011 February 10,2010 that included a one-year standstill provision. Tn early
February 2010, the ChiefExeeutive Ofticer of Company A indicated to Mr. Mueller that Company A WID; not interested in pursuing a
transaction with Qwcst at that time. Qwest belicvcd that Company A \\'as not interested because its stratcgic focus ,"vas elsewhere.

On February 16,2010, since Qwest was in active discussions with CenturyLink and Company B regarding potcntial strategic
allematives, Qwesl conlaeted Lawrd and engaged il as ilS lead tinancial advisor [0 assi5l with Qwesl's review ofpolenlial strategic
alLematives.

Qwest announced its earnings t\.H the fourth quarter and fuJI year 2009 {m February 16,2010. At a regularly scheduled board of
directors meeting of Qwest on February 17 and 18, 2010, Mr. Mueller reported 011 preliminary discussions with CenturyLink.
Mr. Mueller also indicatcd that Company A was not interested in a
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transaction wilh Qwest and that senior management ofQwesl had no basis 10 believe Ihal lhere were olher imere~'lled slrategic partie!!.
At the board meeting, the board ofdirectors formed a transaction committee to facilitate communications with management in
connection with a potential transaction and approved the engagement ofla7.ard as its lead financial ;idvisor. The transaction committee
was given no authority to approve or disapprove any potentia] strategic alternatives. Mr. MucJJcr caJlcd Mr. Post on Fcbruary 23, 2010.
to infonn Mr. Post that thc Qwest board of directors had been made awarc of the prcJiminary discussions betwecn Qwcst and
Cel1turyLink. .

At a regularly scheduled meeling of the Cenlury Link board ofdireclors on February 23, 20 I0, Mr. Post reponed on his discussions
with Mr. Mueller and management discussed preHmim.lry valuation and other potential transaction issues. CenturyLink announced its
earnings for 2009 on FebrualY 25,2010, and Mr. Post caJled Mr. MueJler on or about February 26,2010, to discuss Centurylink 's
reported earnings, e.xpecu\tions regarding financial events in 2010. and Centurylink's financial outlook. During this period,
representatives of each ofCenturyLink and Qwest began to conduct "due diligence" investigations of the other, including review of
pubJicly availabJc information.

On March 2, 2010, Mr. POSl and Mr. Mueller discussed a polenlial merger in greater detail, including the strengths and
weaknesses ofeach of the companies and Ihe benefits of combining them, the senior management teams ofeach company, polenlial
revenue streams and growth prospects, the recent and anticipated performance of each of the companies' various segments, leverage,
regulatory matters, market opportunities and operational matters. Mr. Post and Mr. MueJler agreed that the comJXmies' fimtncial
advisors should meet to discuss a framework fOT valuation in a possible combination.

On March 5, 2010, at the direction of CenturyLink and Qwest, representatives ofcertain of CenturyLink 's financial advisors illld
representatives ofQwes1's financial advisor. Lazard, met to discuss valuation. Certain of CenturyLink's financial advisors gave their
view that a 15% premium could be appropriate. which, based on the CcnturyLink and QVt'csr cJosing srock prices and outstanding
shares on lhat dale, would have implied an exchange ralio of 0.1605 shares ofCenLuryLink common slock for each share of Qwest
common stock, or approximalely $5.36 per share ofQwesl common stock. Lazard indicaled lhal il believed thai a premium al a
percentage well into the 30's would be more appropriate, which, based on the CentUlylink and Qwest closing stock prices <lnd
outstanding shares on such date, would have implied an exchange ratio ofat least 0.1815 shares of CentUlyLink common stock for each
share ofQwest common stock, or at least approximately S6.06 per share of Qwest common stock at this time.

On March 8, 2010, certain ofCcnturyLink's financial advisors reiterated to Lazard CenturyLink's view that a 15% premium was
appropriate. At the same time, Mr. P{)sl and Mr. Mueller f;poke again, and Mr. POSl further detailed CenluryLink 's general views with
respecilo valuation of the Qwesl busines!! generally and sepanllely with respecL 10 Qwesl's nel opera ling losses aecrued for federal
income lax purposes, which are referred to herein as the NOLs. Mr. Mueller indicaled lhat ifCenLuryLink was only comemplaling an
offer at a 15% premium to Qwesr's current share pric.e, there was no need for the parties' management teams lo meet. Mr. Post stated,
with a number of caveats, that Centurylink would be wilting to consider a 1mnsaction with a higher premium. Mr. Post and
Mr. Mudler agrced that their companies' respective financial advisors should not negotiate value any further at this time.

Also on March 8, 2010, management of Qwest and representatives ofLazard met with Company B to further discuss Qwest's
business, opponunities and challenges. After thaI meeting, Q"vesl faeilitaled discussions between Company B and a large financial
inslilulion for pt.lrposes of Company B exploring financing allernalives available ifil were Lo pursue an acquisilion ofQwesL. Lafer in
the week ofMarch 8, 2010. Qwest infonned Company B that Qwest was in discussions with another party regarding a potential
strategic transaction.

Over the next few weeks. CenturyLink and Q\vest began to exchange non pubJic infonllation as part of their respective due
diligence investigations. On March 11. 2010, mcmbcrs of Qwest s\..'Jlior management made a presentation to members of C:enhll)'link
senior managemenl regarding Qwesl's hislorical and prospective business and financial and operilling performance. On March 12,
2010, Mr. Post called Mr. MueUer to requesl addilional information regarding certain legal maIlers pending against Qwest.

35

QWEST-FCC-P000066



Table of Contents

On March 15,2010, the QwesL board of directors and IranfHlclion commiUee held a joinl special meeting. RepresenLatives of
la7.ard and Sk<ldden, Arps, Slate, Meagher & Flom LLP, refen-ed to as Skadden, Arps, were present. Mr. Mueller updated the Qwest
board and rrangaction committee regarding the March I I management meetings, his c-onversation with Mr. Post on March 12 and the
completed and additional plarmed due diligcncc review proccss for CenturyLink. Rcpresentatives ofLazard then presented to the ~\'est

board and transaction committee a preliminary valuation anaJysis of Qwcst based upon a series ofdifferent methodologies, including
public company eomparables (at multiples ofEBITDA and fi'ee cash flow), analyses of premiums paid in comparable lransaclions and
discounted cash flow analyses (based on consensus eSlimates of Wall SlreeL analysis, as well as Qwesl's long-range plan). The Q\vest
board discussed with representatives oflanrd Qwes!'s long-range plan, the value implications ofQwesfs NOLs and potential
synergies and integr-<ition risks in connection with a potenti<ll business combination with Centurylink. Representatives of Lazard
discussed that the near-term goals in the long-range plan appeared to be more achievable than the longer-term projections, which
appeared to bc more aspirational. Lazard then provided an update on discussions with Company Band notcd that Company A, the only
other potential stratcgic partner believed to have any possible interest in a transaction, had indicated that it was not interested in a
Lransaction with either Qwest or Century Link at that time. The QwesL transaction committee inSlnleted La'lard noL to eonlae! any oLher
parties aL Ihat Lime about a possible transacLion with QwesL based upon the commiUee's view thai Qwest had already talked to each
other potential likely bidder for Qwest. The Qwest transaction committee believed that the universe of potential bidders tl.lr Qwest was
quite limited due to market conditions that were limiting the availability ofcredit and the fact that a number of companies in Qwest's
industry eithcr were in the midst ofa strategic transaction or were attempting to integrate a strategic transaction. The Qwest transaction
committee also determined that the Qwest board should engage an investment banking firm to provide a valuation analysis for a set fee
rather than on a contingent fee as was the ease with Lazard. The Qwest transaction committee directed the Qwest senior management to
provide an updated presentation to the Qwest board of its Jong range plan, including the risks, uncertaintics and assumptions associatcd
with achieving the plan, and indicated to Mr. Mueller Ihal the Qwest board wished to receive a report from thc second investment
banking firm before it formulale-d guidance for senior managemem wilh respecL LO valuation.

After the March 15,2010 Qwest board and lransaction committee meeling, the senior management of Qwest contacted Deutsche
Rank and Morgan Stanley to engage them as additional financial advisors to work as a team along with La7.ard. Qwest management
believed that additional analyses from Deutsche Bank and Morgan Stanley would be beneficial because the Qwest board would be
receiving rcp0rts from multiple financial advisors. -

On March 16,2010, representatives ofLazard had a telephonic conversation with representativcs from Deutsche Bank and
Morgan Stanley 10 discuss the potential strategic opportunities it was evaluating for Qwesl.

Also on March 16,2010, CenluryLink and Qwest enlered inlo a revised confidentiality agreement which contained a mULual
stand:still provision.

On March 18, 20 I0, the Qwest board met and \\'as provided an updated presentation from management regarding its long range
plan. Representatives of Lazard and Skadden, Arps were present. Mr. Mucller also reported on recent devcJopmcms with CenturyLink,
including the exchange of due diligence request lists earlier in the week and upcoming presentations senior management ofQwest
would be making to CenluryLink on March 23,2010.

Also on March 18,2010, Perella Weinberg was engaged to provide the Qwest board with independent financial analysis and
assistance in connection with a potential tnlllsaction with Centurylink and, if requested, a fairness opinion regarding the transaction.
PereHi;! Weinberg's services to the Qwest hoard were to be provided tor a fixed fee.

On March 19,20 I0, Company B informed Qwesl and Lazard that, due to the amount of debt and equity that would need to be
raised, the conlinuing challenging condilions in the financial markels in general, and limited estimaled financial returns, it was not
imeresled in pursuing a transaction w11h Qwes!.
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On March 22,2010, the Qwest transaclion committee met. Represenlalives ofL-3:lard and Skadden, Arpf> were pre!ienL At the
meeting, Lazard reported on discussions with Centurylink, summarized the Sl.i:ltUS of the due diligence process and reviewed"l proposed
transaction timeline. La7ard also provided an update on discussions with Company B. The <)\vest transaction committee determined,
after consultation with representatives of Lazard and based upon the report of the discussions y,.ith Company B, that j I would instruct
Lazard nol to approach any additional private equity firms. The lransaction committee bclieved that the pool of financial bidders was
very small or nil due 10 the amount ofdebt and equity that would need to be raised, and determined that, even if there ..",ere any such
bidders, they would likely put low valuations on Qwest due lo the expee.ted financial relums they \vould need 10 generate. The Qwest
tmnsaction committee also discussed with L17:ard the potential universe of other strategic partners and, following this discussion, the
transaCTion committee and full QwesT board concluded There were no other potential strategic partners that should be approached
regarding a poTenTial tranS<lction with Qwest at this Time. As noted above, the transaction committee believed Thilt the universe of
potential strategic partners was quite limited due to market conditions and recent strategic transactions in the industry.

On March 23,2010, members ofQwesl senior management gave a presentation regarding Qwesl's historical and prospective
business, financial and operating perfonnance and long-range plan to members of CenluryLink senior management and CenluryLink's
financial advisors, and also discussed a potentiallransaclion with CenluryLink senior managemenl. At lhe same meeting, the Qwesl and
CenturyLink management teams aho discussed the potential effects orthe transaCTion, including with respect to potential synergies and
Qwest's NOls. CenturyLink senior management provided Qwesl senior management ill1d its financial advisors an overview of
CcnmryLink's operations.

On March 25,2010, QwesT and Centurylink e<lch gave the other access to a virtual data room seT up by each company conTaining
additional infonllation on each company. Qwesl and CenturyLink senior management spoke again on March 26, 20 I0, to discuss
potential risks, including pending legal matters regarding Qwest and execution risk around business plans.

Cenlll1yLink and Qwesl aho began 10 discuss more specitic tenus of the merger, while continuing their respeclive due diligence
revie\.vf>. On March 26, 2010, Mr. POSL and Mr. Mueller discussed Ihe relative values ofCemuryLink and Qwest, without reference 10
any specific exchange ratio, including in respect of the companies' dividend policies and the recent and historical trends in1he
companies' stock prices.

On March 29, 2010, the Qwcst transaction committee met and discussed with representatives ofPerella Weinberg its progress on
its engagement to date and their proposed schedule. Representatives ofPcrclla Weinberg proposed a follow up call with the transaction
commiltee on April I,2010 LO present its preliminary valuation findings, 10 be fonowed by a presentalion 10 the full QwesL board on
ApriIS,2010.

On March 31,2010. the QwesT hoard met with QwesT senior management and representatives ofLa7.ard and Skadden, Arps.
Mr. Mueller reported on discussions with CenturyLink and noled that CenturyLink management would be providing management
presentations to Q\vcst management and Qwest's financial advisors on April!, 2010. Mr. Mueller also discussed Qwest's long range
plan and emphasized Ihat it 'was not a "more likely than not" achievable plan, but rather one that ".ras designed to set challenging goals
for Qwest management Qwest management then updaled tIle Qwesl board on due diligence activities. In executive session, the Qwest
board discussed lhal in lhe event ofa fixed exchange ratio, slock-for-stock mmsaelion wilh CenlllryLink, rhe value that Qwesl
STockholders would receive was not the value implied by the exchange ratio when a transaction was announced, but the yalue to a
QwesT stockholder of the combined companies at and after the closing. The QwesT hoard instrucTed La7.ard TO prepare an analysis ofa
transaCTion with CentUTyLink at various exchange ratios from the view of CenturyLink's shareholders, WiTh particular emphasis on the
bcnefits to CcnturyLink. shareholders from synergies and utilization of Qwcst's NOLs.

Members of the senior management ofCenLuryLink and Qwest, including Mr. Posl and Mr. Mueller. meL on April I , 201010
review CenluryLink's long-1erm view of ils business. CenturyLink's and Q\.\'est's respeclive tinancial ad,·isors were also present al this
meeting.
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On April 1,2010, the Qwesttransaction committee met with represelllatives of Perella Weinberg and Skadden, Arps.
Representatives of Perella Weinberg summarized the work it had completed since being engaged and outlined the preliminary ranges of
the valuation analysis of Qwest that il intended to deliver to the full board on AprilS, 2010.

On ApriJ 2, 20JO, Richard N. Bacr, Executivc Vicc President, General Counsel, ChiefAdministrative Officer and Corporate
Secretary of Qwcst, and Stacey W. Goff, Executive Vice Prcsident, Gcncral Counsel and Secretary ofCenhlryLink, along ''''ith each
party's outside counsel, discussed Qwesl's pending litigation.

On April 4, 2010, the Qwest transaction commiUee held a meeting with representatives of Perella Weinberg 10 review the
transactional advice and valwltion analysis that Perella Weinberg would be delivering to the full Qwest board on AprilS, 2010.

'. On April S, 2010, the Qwesl board held a meeting with representatives of Lazard, Perella Weinberg and Skadden, Arps. Perella
Weinberg presented its valuation analyses of Qwest, CenmryLink and the pro fonna combined company. Prior to the Qwest board
meeting, Lazard had providcd the QV"'est board with its views as to the valuation of CenturyLink. After a thorough discussion among
the members oflhe Qwest board and representatives ofL3Lard, Perella Weinberg and Skadden, Arps,lhe Qwes! board came to the
conclusion that il would supporl a transaction with CenluryLink at a value that approximated $6.00 or more per share. which would
imply an exchange ratio ofal least 0.1672 and a premium of 15.2% based on the closing prices as of Friday, April 1,2010, and that
Qwest management sho~ild be Sl) instnlcted. The Qwest board also concluded that Qwest management should be given guid'1.llce with
respect to governancc issues and Qwest board representation of the potential combined company. After further discussion among the
Qwes! directors, Lazard, Perella Weinberg, and Skadden, Arps, the Qwest board determined that Qwest management should be given
guidance in the form ofan exchange ratio, rather than a price per share, bec.lUse the Qwest and CenturyLink stock prices would change
before any potentia] merger agreement would be executed. Consistent \Vith the views of its financial advisors, the Q\"rest board also
decided that having management ask CenturyLink for downside protection, such as a collar on the value that an exchange ratio would
imply, was not appropriate due to the Qwest board's view Ihal Qwesl stockholders would be offered a lov..·er exchange ralio fi'om
Century Link if the transaclion included a collar or other downside protection and lhe vie...v thai the prole.ction was unnecessary because
CenruryLink's and Qwest's fonunes would be reason(;lbly expected to rise and ndl together because they are in the same industry.

later in the day on April 5,2010, members of the Qwest transaction committee called Mr. Mueller to inti.mn him of the board's
decision, and authorized Mr. Mueller to commence price negotiations with Mr. Post. The transaction committec also directed
Mr. Mueller to discuss several non valuation matters with Mr. Post, including Qwest director representation on the board of directors
of the combined company, management of the combined company, and lhe location of the combined company's headquarters and
operating units.

During the week of April 5,2010, subject maHer expelH for Qwest and CenturyLink held numerous telephone calls and in-person
meetings to discuss various due diligence matters.

Mr. Post and Mr. MucJlcr discussed vahlation of CenouyLink and Qwcst again on April 7, 2010. Mr. Mueller suggesled that the
parties select an exchange ratio that would result in Qwest stockholders rcceiving as merger consideration shares of CenturyLink
common stock constituting 50% of the combined company on a pro fOJ11la basis, which based on the relative then-outstanding shares,
would imply an exchange ratio of0.1697 of a share of Century-Link common slock for each share of Qwesl common sloek. Mr. Post
noted that this placed a higher value 011 Qwesl than had been discussed with the CenturyLink board of directors, and discussed with
Mr. MueHer potentiall11arket reactions, the valu<ltion of Qwest's NOLs, and pending legal matters regarding Qwest. Mr. Post further
noted Ihat the CenruryLink board ofdirectors might be receptive to an exch'lOge ratio that would result in Qwest stockholders owning
50% of the combined company on a pro forma basis. bUllhc significant pending legal mailers regarding Qv...est needed to bc discussed
further. Mr. Post and Mr. MllelIer agreed to have their respective general counsels discuss the pending legal mattcrs.

On April fl, 20 J0, Mr. Pos! proposed to Mr. Mueller post-dosing ownership of the combined company by former Qwest
stockholders ranging between 49% and 50%, which would imply an exchange ratio between
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0.1632 and 0.1697 ofa CenturyLink common share for each share of Qwesl common stock. On April 9,2010, Mr. Post called
Mr. Mueller to propose post-closing ownership of the combined company by former Qwest stockholders of49.5%, which would imply
an exchange ratio of0.1664 ofa share ofCenturyLink common stock per share of Qwest common stock.

later on April 9,2010, CentllryLink's legal advisors, Wachtell.lipton, Rosen & Katz, referred to as WachteU, delivered a draft
merger agreement 10 CenturyLink, which was then sent to Qwesl's legal advisors. Skadden, Arps.

On Aplil 12, 20 I0, Ihe CenturyLink board ofdirectors and ils legal and financial advisors mel to disew;s the proposed merger. TIle
discussion included the tinaneial and legal aspec,ts oflhe transaction on lhe lenns last prt~senled by Mr. Post 10 Mr. Mueller, and further
infbrmation gathered fi-om the ongoing negotiations and due diligence. The CenturyLink board of directors discussed the potential risks
and benefits oflhe proposed transaction, including among other things valuation issues, CenturyLink's business prospects and strategy,
and the strategic benefits of a combination with Qwcsh The CenturyLink board of directors also authorized management and
CennuyLink's advisors to continue with negotiations.

Following lhe meeling, Mr. Post called Mr. Mueller lO discuss the views oflhe CenluryLink board ofdire.clOl"i regarding the
proposed merger, induding the proposed valualion. Mr. Post indiealed lhat CentllryLink's board was firm in not ex.ceeding a
post-closing ownership of 49.5% of the combined company by fonner Qwest stockholders. They also discussed proposed management
of the (~ombined company, including potential repregent.t.tion (\1' Qwest directors on the oo<lrd of diredt:>rs of the combined company, the
potential makeup of the senior management team, the location of the headquarters of the combined company, and the continuation of
Qwest's Business Markets Group in Denver, Colorado. CenturyLink's and Qwest's legal advisors, Mr. Goff: Mr. Baer and other
members ofCentulylink and Qwest management began negotiating the tenllS oflhe merger agreement and related documentation,
whiJc CentllryLink and Qwest and their respective advisors continued their respective due diligence efforts.

During Ihe early morning of April 15,2010, Skadden, Arps delivered a revised draft ofthe merger agreemenlto WachIeJJ.

On April 14 and 15,2010, the Qwesl board of directon; held a regularly scheduled meeting. Members of managemem,
representatives ofQwest's financial advisors and a representative ofSkadden, Arps were present. Priorto the meeting, the Qwest board
was provided with a summary ofthe draft merger agreement. Qwest's man<lgement updated the Qwest board on the status of
discussions with CentuIyLink and reviewed in detail its due diligence review of CcnmryLink. A representative of Skadden. Arps
summarized the proposed terms of the merger agreement and reviewed the responsibilities and fiduciary duties of the Qwest board in
connection wilh its evaluation of the proposed transaction. Qwest's financial advisors thcn provided the board with a detailed
presemalion oflhe slra1egic rationale for the proposed combinalion with CenturyLink, including potential opponunilies for synergies.
The Qwest directors also discussed Ihe need for appropriate Qwesl representation on the board ofdirectors of the combined company.

On April 16, 2010, Skadden, Arps delivered an initial draft of the Qwest disclosure leiter to CenturyLink and W<lchtell and Jones,
W<llker delivered an inili<ll draft of the Centurylink disclosure letter to Qwest and Skadden, Arps. Also on April 16, 2010, the
companies' legal advisors met to discuss in detail pending legal malters regarding Qwes!.

On April 19, 2010, Patrick J. Manin, the lead independent director of the Qwcst board of directors and the chainnan of the
lransaction c.ommiuee, mel with Mr. Post to discuss Mr. Post's views regarding the benefits of the potential transaction and appropriate
Qwesl represenlation on the board of directors of the combined company.

At a meeting orthe Centurylink board of directors on April 19, 20W, members ofCenturyLink management reviewed in detail
their due diligence findings with respect to Qwest, as well as various sensitiviry <Ina lyses. CenturyLink's linancial advisors reviewed the
potential financial impact afthe transaclion, and CentllryLink's legal advisors discussed the tcmlS of the draft merger agreement (a
sWlUnary of\vhich had been provided prior to the mceting), the directors' dUlies and responsibilities in considering thc proposed
transaction,
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lhe results of Lhe legal due diligence and Ihe slalus ofnegotiations, Mr. Posl also discussed lhe status of discussions concerning lhe
composition of the combined company's board of directors. Following discussion, the CenturyLink board ofdirectors authorized
CenturyLink's management and ad.... isors to continue with negoti.ttions.

On ApriJ 20 and April 21, 2010, Mr. Goff and Mr. Baer met in New York City to negotiate a number of the remaining open issues
in the draft merger agreement.

The CenturyLink board of direclors mel again on April 21,2010, to consider the negolialed lenns of the proposed lransaclion.
CemuryLink's financial ad.... isors reviewed their join! financial analyses of the exchange ratio provided for in the proposed merger,
which is summarized below in "- Summary ofJoint Financial Analyses ofCenturyLink's Financial Advisors." Representatives of
each ofCenturyLink's fInancial advisors, Barclays Capit<~I, Evercore .md J.P. Morgan, delivered to the CenturyLink board of directors
the oral opinion of such finn. These opinions were confimled by delivery ofv.Tiltcn opinions, each dated April 21,2010, which
opinions arc attached hereto as Annexes B, C and D, respectively, to the effect that, as of that date and based upon the faclors and
subjectlo the assumptions set forth in such opinion, the 0.1664 exchange ralio provided for in the proposed merger was fair, from a
financial point of view, LO CenturyLink, as more fully described below under Ihe caplion "- Opinions of CenturyLink 's Financial
Advisors." CenluryLink's legal advisors reviewed the terms of the proposed merger agreement. Following discussion, the CenturyLink
bo...rd ofdirectors unanimously determined that the proposed merger agreement and the transactions contemplated thereby, including
the proposed merger .md the issuance of CenturyLink shares in connection with the proposed merger, was advisable to and in the best
interests of CcnturyLink and its sharcholdcrs, adopted rcsolutions approving thc proposed mergcr agrcement and thc transactions
contemplated thereby and recommended, subject to the terms and conditions in the proposed merger agreement, thai CenturyLink's
shareholders approvc the issuancc of shares in cOIUlcction with thc proposed merger.

The Qwest board of directors met the evening of April 21, 2010, at which mceting the company's senior management and outside
legal and financial advisors were present. A representalive ofSkadden, Arps discussed changes to the draft merger agreement since fhe
Qv.·est board meeling on April 1S, 20 I0, including the number of Qwest representalives who would serve on the board of directors of
the combined company. Prior to the meeting, the Qwest board was provided with copies ofthe most recent draft of the merger
agreement. La7.ard delivered to the Qwest board of directors its oral opinion, which was confirmed by del ivery of a writ1en opinion
dated April 21, 2010, to the effect that, as of the that dme and based upon and subject to the assumptions procedures, factors,
qualifications and limitations set forth in such opinion. the exchange ratio of0.1664, which represented $6.02 per share ofQwcst
common stock based on closing stock prices as of April2!. 2010, provided for in thc proposed merger was fair, from a financial point
of view, LO the holders of Qwesl common Slock, as more fully described below under lhe caption "- Opinions of Qwesl's Financial
Advisors - Opinion of Lazard Fnhes & Co. LLC" Deulsche Bank deli vered LO the Qwesl board ofdirectors ils oral opinion, which
was confirmed by delivery ofa written opin iOIl dmed April 21, 2010, to the etl'ect that, as of the that date and based upon the fllctors and
subject to the assumptions set forth in such opinion, the 0.1664 exchange mtio, which represented $6.02 per share of Qwest common
stock based on dosing stock prices as of April 21 ,2010, provided for in the proposcd merger was fair, from a financial poinl of vicv.', to
the holders of Qwest common stock, as more fully described below under the caption "- Opinions of Qwesl's Financial Advisors ­
Opinion ofDeutsche Bank Securities Inc." Morgan Stanley delivered to the Qwest board of directors its oral opinion, ,,,'hich ,vas
confirmed by delivery of a written opinion daled April 21. 2010, lO Ihe effect Ihat, as of lhal dale and based upon and subject lO the
assumplions, procedures, factors, qualificalions and limitalions set forlh in such opinion, the exchange ratio of0.1664, which
represented $6.02 per share ofQwest common stock based on closing stock prices as of April 21,2010. provided for in the proposed
merger was filir, from a financial point ofvie,V, to the holders of Qwest common stock, as more fully described below under the caption
"- Opinions ofQwe~1's Financial Advisors - Opinion of Morgan Stanley & Co. Incorporated:· Perella Weinberg delivered to the
Qv.·est board of directors its oral opinion, which \vas cOllfinned by delivery of a \vritten opinion dated April 21.2010, 10 the effect that,
as ofLhe lhal dale and based upon the factors and subjecllo Ihe assumplions sel forth in such opinion, the 0.1664 exchange ratio. which
represented $6.02 per share of Qwesl common slock based on closing slock prices as of April 21,20 I0, provided for in Ihe proposed
merger was fair, from a financial poil1l of view, 10 the holders of Qwesl
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