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Assuming that the merger is wreated as a “reorganization” within the meaning of Section 368(a) of the Code, the merger will have
the following U.S. federal income tax consequences;

+ nonc of CenturyLink, Qwcest or SB44 Acquisition Company will recognize gain or loss in the merger;

» Qwest stockholders will not recognize gain or loss in the merger, except with respect to cash received in
lieu of tractional shares of CenturyLink common stock (as described below);

» the tax basis of the shares of CenturylLink common stock reecived in the merger (including fractional
shares for which cash is received) by a Qwest stockholder will be the same as the tax basis of the shares of
Qwest common stock exchanged therefor;

» thc holding period for the shares of Centurylink common stock received in the merger by a Qwest
stockholder (including fractional sharcs for which cash 1s received) will include the holding period of the
shares of Qwest common stock exchanged therefor; and

» Qwecst stockholders who reccive cash instead of fractional shares of Centurylink comunon stock generally
will recognize gain or loss equal to the difference between the amount of cash received and their basis in
their fractional shares of CenturyLink common stock (computed as described above). The character of
such gain or loss will be capital gain or loss, and will be long—term capital gain or loss if the fractional
shares of CenturyLink common stock arc treated as having been held for more than one year at the time of
the merger. The deductibility of capital losses is subject to limitation.

New Legislation

Recently enacted legislation regarding foreign account tax compliance, effective for payments made after December 31, 2012,
imposes a withholding tax of 30% on certain payments {inctuding dividends on, and gross proceeds from the disposition of, shares of
CenturyLink common stock) made to or through certain foreign financial institutions (including in their capacity as agents or custodians
for beneficial owners of CenturyLink common stock) and to cortain other forcign entitics unless various information reporting and
certain other requirements are satisfied. Accordingly, the entity through which CenturyLink common stock is held, and such entity’s
compliance with the recenlly enacted Jegislation, will affect the determination of whether such withholding is required. Cach Qwesi
stockholder should consult with such stockholder’s own lax advisors regarding the possible implications of this recently enacted
legislation on such stockholder’s ownership of CenturyLink common stock.

Backup Withholding

Backup withholding at the applicablc rate may apply with respect to the reecipt of cash in licu of fractional sharcs of CenturyLink
stock, unless a Qwest stockholder (1) is within certain exempt categorics and, when required, demonstrates this fact, or (2) provides a
correct laxpayer identification number, cerfifies as 1o no foss of exempuon from backup withholding and otherwise complies with
applicable requirements of the backup withholding rules. A Qwest stockholder who does not provide its correcl faxpayer identification
number may be subject 10 penalties imposed by the IRS, Backup withholding is not an additienal tax. Any amounts withheld under the
backup withholding rules may be allowed os a refund or a credit against the stockholder’s US. federal income tax habibity, provided the
stockholder furnishes certain required information to the IRS.

Accounting Treatment

CenturyLink prepares its financial slatements in accordance with GAAP. The merger will be accounted for by applying the
acquisiton method, which requires the determination of the acquirer, the acquisivion date, the fair value of assets and labilites of the
acquiree and the measurement of goodwil). The aceounting guidance for business combinations, referred to as ASC 803, provides 1hat
in identifying the acquiring entity in o combination effected through an exchange of equity imerests, all pertinent facts and
circumstanccs must be considered, inchuding: the relative voting rights of the sharcholders of the constituent companies in the combined
cntity, the composttion of the board of directors and scnier management of the combined company.
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the relative size of each company and the ferms of the exchange of equily securilies in the business combination, including payment of
any premium.

Based on the CenturyLink board members and senior management representing a majority of the board and senior management of’
the combined company, as wcll as the terms of the merger, with Qwest stockholders receiving a premium (as of the date preceding the
mcrger announcement} over the fair market value of their shares on such date, CenturyLink is considered to be the acquirer of Qwest
for accounting purpeses. This means that CenturyLink will allocale the purchase price Lo the fair value of Qwest’s assels and liabilities
al the acquisition date, with any excess purchase price being recorded as goodwill.

Regulatory Approvals Required for the Merger

HSR Act and Antiirusi. The merger is subject to the requirements of the HSR Act, which prevents CenturyLink and Qwest from
completing the merger until required information and materials are furmished to the Antitrust Division of the DOJ and the FTC and the
waiting period is terminated or expires. CenturyLink and Qwest have filed the requisite notification and report forms under the HSR
Act with (he DOJ and the FTC. The applicable wailing period under the HSR Acl was terminated early on July 15, 2010. The DO, the
FTC and others may challenge the merger on anutrust grounds after expirauon or lenmination of the waiting period. Accordingly, al any
time before or atier the completion of the merger, any of the DOJ, the FTC or others could take action under the antitrust laws,
including without limitation seeking to enjoin the completion of the erger or permitting completion subject to regulatory concessions
or conditions. We cannot assurc you that a challenge to the merger will not be made or thar, if a challenpe is madc, it will not succecd.

FCC Approval. The Federal Communications Act ot 1934, as amended, requires the approval of the FCC, prior to any transter of’
control of ccrtain types of liecnscs and other authorizations issucd by the FCC. On May 10, 2010, CenturyLink and Qwcest filed the
required application for FCC conscnt to the transfer to CenturyLink of control of Qwcest and the Qwest subsidiarics that held such
licenses and authonzations. This application for FCC approval is subject 1o public comment and oppositions of third parties, and
requires the FCC 10 determine that the merger is i the public’s inferest. We cannot assure you that the requisite FCC approval will be
obuained on a Limely basts or al all. In addition, we cannol assure you that such approval will not include condilions that could be
detrimental or result in the abandonment of the merger,

State Regulatory Approvals. CenturyLink, Qwest and various of their subsidiarics hold certificates, licenscs and scrvice
authorizations issucd by staic public utility or public scrvice commissions. Certain of the statc commissions require formal applications
for the transfer of eontrol of these certificates, licenscs and authorizations. Applications for statc approvals arc subject to public
commeni and possible oppositions of third parties who may file objections. In addition o these applications, CenturyLink and Qwest
have filed, or plan o file, nolifications of the merger in certain states where fonmal applications are nof required. In some of these siates,
the state commissions could, nonetheless, still initiate proceedings. CenturyLink and Qwest have filed most of these state transfer
apphications and notifications with the refevant state commissions and expect to file the remainder in due course. As anticipated, in
some stales interested partics, including consumer advocacy groups and competitors, have intervencd or indicated an interest in
intervening in these proceedings. CenturyLink and Qwest belicve that the merger comptlics with applicable state standards for approval,
but there can be no assurance that the statc commissions will grant the transfer applications on a imcly basis or at all. In addition, we
cannot assure you that such approvals will not include condilions that could be detrimental or resull in the abandonment of the merger.

Other Regulatory Matters. The merger may require the approval of municipalities where CenturyLink or Qwest holds franchises
to provide communications and other services. The merger may also be subject to cenain regulatory requirements of other municipal,
state or federal governmental agencies and authorities.

Litigation Relating to the Merger

In the weeks following the announcement of the merger on April 22, 2010, purported shareholders of Qwest filed sixteen lawsuits
apainst Qwesl, its directors, ceriain of s officers, CenwryLink and $B44 Acquisition Company, and a sevenlteenth shareholder lawsuil
later was filed. The purported shareholder
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plainiiffs commenced these actions in three jurisdictions: the Disirict Courl for the City and County of Denver, Colorado, which we
refer 10 as the Colorado State Court, the United States District Court for the District of Colorado, which we refer 1o as the Colorado
Federal Court, and the Delaware Court of Chancery. All of these actions, except one, were brought as putative class actions. All of these
sharchelder complaints allcge that Qwest and its dircctors breached their fiduciary dutics to Qwest’s sharcholders by their actions in
approving thc merger agreement and that CenturyLink aided and abetted thesc alleged breaches of duty, and all of the complaints
request an injunction of the merger as well as damages. The operative complaints in the Colorado Federal Court and in the Delaware
Court of Chancery actions addiuionally assert claims challenging the sufficiency of the disclosures in the preliminary joini proxy
statement—prospecius filed by Qwest and CenturyLink on June 4, 2010.

In Colorado State Court, on April 22 and April 23, 2010, purported shareholders of Qwest filed the following six actions:
Presser v. Qwest Commy 'ns Int’l Inc, et al., Case No, 2010cv3261; Tansey v. Muelfer er af., Case No. 2010cv3268; Ozaki v. Mueller et
al.. Case No. 2010cv3270; Ahern v. Mucller et al., Casc No, 2010¢v3271; Rosenbloom v, Mucller ¢t. al, Casc No. 2010¢v3265; and
Teamsters Allied Ben. Funds v. Mueler et al., Casc No. 2010¢v3309. The Colorado Statc Court has since consolidatcd these actions
under the caplion /n re Qwest Commnmications International, Inc., Lead Case No. 2010cv3261. On May 24, 2010, Qwest and its
direclors moved tor a slay of proceedings pending the resolution of the parallel actions in the Defaware Court of Chancery. The molicn
for a stay of proceedings remains pending in the Colorade State Court.

In Colorado Trederal Court, between April 23 and May 7, 2010, purported Qwest shareholders filed the following seven actions;
Durn v, Mueller et al., Casc No. 1:10 ¢v 00925 WYD CBS; Shah v. Qwest Commc 'ns Int'l Inc. et ol., Case
No. 1:10-cv-00939-REB-MIW; Treppel v. Qwest Comme'ns Int'f Inc. et af., Case No. 1:10~cv—00959-TLK; Iron Workers Dist.
Cowncil of Tenn. Valley & Vicinily Pension Plan v. Owest Copunc’'ns Int’l Inc. et al, Casc No. 1:10 cv 00984 WDM; Ciry of Damia
Beach Police & Firefighiers’ Ret. Svs. v. Qwest Cononc 'ns Int'lnc. et al., Case No. 1:10 cv 01025 JLK: Pinchuck v. Qwesi
Comme'ns Int’] Inc. et al., Case No. |:10-ev—01076—PAB; and LaPlaca v. Qwest Comme 'ns Int T Inc. ef al., Case
No. }110~¢cv—-01079-PAB—CBS. The Colorado Federal Court has since consolidated these aclions under Case No. 00925-WYD-CBS.
On May 21, 2010, Qwest and its directors moved for a stay of proceedings pending the resolution of the paraltel actions in the Delaware
Court of Chancery. The motion for a stay of proceedings remains pending in the Colorado Federal Court.

n the Delaware Court of Chancery, on April 27 and April 29, 2010), purported Qwest sharcholders filed the following three
actions: Schipper v. Mueller et al., C.A. No. 5435 VCS; Patenaude v. Qwest Comme'ns Ini 'l ine. et al., C.A. No. 5445 VCS; and
Murtin & Respler v. Qwest Comme’'ns Int’tne. e1 al., C.A. No. 5446 VCS. The first of these actions has sinec been voluntarily
dismissed. On fune 11, 2010, a purporled Qwest shareholder filed an additional shareholder action, /. Cola Inc. v. Mueller et al., CA.
No. 5556—VCS. On June 29, 2010, the Delaware Court of Chancery entered an order consolidating the pending Qwest sharcholder
actions under the caption /n re Qwest Communications International, Inc. Shareholders Litigation, Consolidated C.A. No. 5556-VCP,

Qwest, its directors, the other Qwest defendants, CenturyLink and SB44 Acquisition Company believe that these actions all are
without mcrit. The defendants nevertheless have negotiated with the purporied sharcholder plaintiffs regarding a setttement of the
claims asscrtcd in all of these actions, including the claims in the Colorado Federal Court and in the Delaware Court of Chancery that
challenge the sufficiency of the disclosures in the preliminary joint proxy slalement—prospectus. On July 16, 20140, the parties enlered
into a memorandum of understanding reflecting the tenms of their agreement—in—principle for a setlement of all of the claims asserted
in these actions, Pursuant to this agreement, defendants have included additional disclosures in this final joint proxy
statement—prospectus, in response 1o allegations and elaims agserted in the Colorado Federal and Delaware complaints I the setttement
is consummated, all of the actions relating to the proposed transaction will be dismissed, with prejudice.
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Exchange of Shares in the Mcrger

A or prior Lo the effeclive time of the merger, CenfuryLink will appoint an exchange agent 10 handle (he exchange of shares of
Qwest common stock for shares of CenturyLink common stock. Promptly after the effective time of the merger, the exchange agent will
send to each holder of record of Qwest common stock al the effective time of the merger who holds shares of Qwest common stock in
certificated form a letier of transmittal and instructions for cffccting the exchange of Qwest common stock cettificates for the merger
consideration the holer is entitled to receive under the merger agreement. Upon surrender of steck certificates for canceltation along
with the executed letier of transmifial and other documents deseribed in the instructions, a Qwest slockholder will receive one or both of
the following: (1) one or more shares of CenluryLink conumnon stock; and (2) cash in lieu of fractional shares of CenturyLink common
stock. After the effective time of the merger, Qwest will not register any transfers of the shares of Qwest common stock. Unless you
specifically request 1o receive CenturyLink stock certificates, the shares of CenturyLink stock you receive in the merger will be issued
in book—entry form,

Upon complction of the merger, shares of Qwest cormmon stock held in the book entry form will be automatically converted into
whole shares of CenturyLink common stock in book—entry form. An account sialement will be mailed (o you confirming this aulomatic
conversion, along with any cash in lieu of facuonal shares of CenluryLink common stock.

CenturyLink shareholders need not take any acfion with respect to their slock cenificates.
Treatment of Stock Options and Other Equity-Based Awards

Stock Options. Fach outstanding stock option to purchase Qwest common stock granted pursuant to Qwest’s equity plans will be
converted pursuant to the merger agreement into a stock option to acquire, on the same terms and conditions as were applicable under
such option immcdiately prior to the cffectivencss of the merger, shares of CenturyLink common stock. The number of sharcs of
CemuryLink common stock underlying the new CenturyLink stock option will be detcrmined by multiplying the number of shares of
Qwesl common stock subject to such stock oplion immediately prior to the effectiveness of the merger by the 0.1664 exchange ratio,
rounded down Lo the nearesl whole share, af a per share exercise price delennined by dividing the per share exercise price of such siock
option by 0.1664, rounded up to the nearest whole cent.

Other Equity Awards. Each other equity award granted pursuant to Qwest’s equity plans will be converted into the right to
receive, on the same terms and conditions (other than the terms and conditions relating to the achicvement of performance goals) as
were applicablc to the Qwest cquity award prior to the cffectivencess of the merger, a number of sharcs of CenturyLink common stock
rounded up to the nearest whole share, equal fo the product of (i) The applicable number of shares of Qwest common stock subject o
such award, muliiphied by (31} the 0.1664 exchange ratio.

Employee Stock Purchase Plan. With respect to Qwest's Employee Stock Purchase Plan, each purchase right under the plan
outstanding on the day immediately prior to the effectiveness of the merger will be automatically suspended and any contributions made
for the then corrent “Offer” (as defined in the plan) will be applicd to the purchasc of cither. at CenmryLink’s option, (i) CenturyLink
common stock. cffective at or as soon as practicable following the complclion of the merger or (i} Qwest common stock, cffective
immediatcly prior to the completion of the merper, and the ptan will terminaice, effeetive immediately prior to the complcetion of the
merger.

Dividends

Fach company plans to continue its current dividend policy until the closing of the merger. CenturyLink curently pays an annual
dividend of $2.90 per share and Qwest currently pay an annual dividend of $0.32 per share. Following the closing of the merger,
CennuryLink cxpects to continuc its current dividend for sharcholders of the combined company. subject to any factors that its board of
directors in ils discretion deems relevant. See “CenturyLink cannol assure you that it will be able 10 continue paying dividends al the
current rale,” n “Risk Factors — Risk Factors Relating 10 CenturyLink Following the Merger.” For additional information on the
treatment of dividends under the merger agreement, see “The Merger Agreement — Other Covenants and Agreements.”
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Listing of CenturyLink Common Stock

1t s a condition lo the completion of the merger that the CenturyLink common stock issuable in the merger or upon exercise of
options to purchase CenturyLink common stock issued in substitution for Qwest options be approved for listing on the NYSE, subject
1o official notice of issuance.

De-Listing and Deregistration of Qwest Common Stock

When the merger is compleled, the Qwest common siock currently listed on the NYSE will cease to be quoted on the NYSE and
will be derepistered under the Exchange Act.

No Appraisal Rights

Under the General Corporation Law of the Srate of Delaware, or the DGCL, holders of Qwest common stock are not entitled to
appraisal rights in cenncction with the merger. Under the Louisiana Business Corporation Law, or the LBCL, the holders of
CenturyLink common stock and preferred slock arc not entitled to appraisal rights in conncction with the share issuance proposal. Sce
the section entitled “No Appraisal Rights” beginning on page 129

Certain Foreeasts Prepared by CenturyLink

CenturyLink does nol as a malter of course make public torecasts as fo future performance, eamings or other resulis beyond the
current fiscal year, and CenturyLink is especially reluctant to disclose forecasts for extended periods due to the unpredictability of the
underlying assumptions and estimates. However, in connection with its evaluation of the merger, CenturyLink provided to its bourd of
directors and financial advisors non—public, internal financial forecasts regarding CenturyLink’s anticipated future operations for fiscal
years 2010 to 2015. CenturyLink has included below a summary of thesc forecasts to give its sharcholders access 10 certain non  public
nformation that was considered by the CenturyLink board of directors for purposcs of cvaluating the merger and was also provided to
CenturyLink’s financial advisors. A summary of these internal financial forecasts, which were prepared in April 2010, is set forth

below.
2010 2011 2012 2013 2014 2015
(In miliions)
Revenue DDLU SR D 6946 6 T20 6599 6S63 L RS2T L 6492
EBITDA*® , . L 3,470 3280 . 3209 . 3162 3,145 . 3,128
Capital Expenditures™ - RO 850 7 B2E 825 e 80O F9G i 0798

* Carnings before interesl, 1axes, depreciation and amortization, excluding non—recurring integration, severance and retention
expenses.

Furthermore, earlier in April 2010, in connection with the due diligence review of CenturyLink by Qwest, CenturyLink’s
management provided 10 Qwest. as well as to Qwest’s financial advisors, in conncction with its cvaluation of the fairncss of the merger
consideration, similar projections for fiscal years 2010 to 201 3. which reflected slightly lower revenucs and slightly higher EBITDA for
fiscal years 2011 10 2013 than the projections set forth in the 1able above, as well as (he following forecasts of levered free cash flows.

2010 201t 2012 2013

LFCF* $ 1,51t 1416 1.354 1,330

* Net income, plus depreciation and amortization, plus other operating cash flows, and less capital expenditures.

In addition, CenturyLink 's management preparcd non  public, interal financial forccasts regarding Qwest’s anticipated future
opcrations for fiscal years 2010 2015, which was derived from the information provided by Qwest to CenturyLink for fiscal years
2010-2013 in connection with the due diligence review of Qwest by CemuryLink, plus an extrapolation of such estimates for ihe fiscal
vears 2014 and 2015 made by CenturyLink management, as described below, and adjustments made to such informateon that
CenturyLink's
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management deemed appropriate. CenluryLink has included below a summary of these forecasts Lo give ils shareholders access lo
certain non—public information that was considered by the CenturyLink board of directors for purposes of evaluating the merger and
was also provided to CenturyLink’s Hinancial advisors. A summary of these internal financial forecasts, which were prepared in April
2010, is sct forth below.

2010 2011 2012 2013 2014 2018
(In millions)

Revering ittt 11699 FEF72000 O B09 R IT T R09
GBITDA® . . 4,105 4067 4035 . 3978
Cupital Expenditures - 1,600 1550 8007 1500

* Earnings before interest, 1axes, depreciation and amortization, excluding severance and certain other non—recurring restructuring
CXpCnsCs.

The internal financial forecasts were not prepared with a view toward public disclosure, nor were they prepared with a view
toward compliance with published guidelines of the SBC, the guidelines established by the American Instilute of Certified Public
Accountants for preparation and presentation of financial forccasts, or GAAP. In addition, the projections were not prepared with the
assistance of, or reviewed, compiled or examined by, independent accountanis. The summary of Lhese inlernal financial forecasls is not
being inchuded in this joint proxy statement—prospecius o influence your decision whether lo vole for the merger, but because these
internal financial forecasts were considered by CenturyLink’s board of directors and financial advisors for purposes of evaluating the
merger and because similar CenturyLink forecasts were provided by CenturyLink 1o Qwest as well as to Qwest’s financial advisors.

These internal financial forecasts were based on numcrous variables and assumptions that arc inherently uncertain, many of which
arc beyond the control of CenturyLink™s management and Qwest’s management. Important factors that may affcct actual results and
cause the internal financial forecasts 10 not be achieved include, but are nol limited Lo, risks and uncertainlies relaling 1o the business of
each company (including each company’s abilily 10 achieve stralepic goals, objectives and targets over applicable periods), indusiry
performance, the regulatory environment, developments in commercial disputes or legal proceedings, general business and economic
conditions and other factors described under “Cautionary Statement Regarding Forward—Looking Statements.” The internal financial
forccasts also reflect assumptions as to certain business decisions that arc subject to change. As a result, actual results may differ
materially from thosc contained in these intemal financial forceasts. Accordingly, there can be no assurance that the projections will be
realized.

The inclusion of these infernal financial forecasts in this joint proxy stalement—prospectus should not be regarded as an indication
that any of CenturyLink, Qwest or their respective affiliates, advisors or representatives considered the internal financial forecasts to be
predictive of actual future events, and the internal financial forecasts should not be relied upon as such. None of CenturyLink, Qwest or
their respective affiliates, advivors, officers, directors, partners or representatives can give you any assurance that sctual results will not
differ from these internal financial forecasts, and nonce of them undertakes any obligation to update or otherwise revisc or reconcile
these intemal financial forceasts to reflect circumstances cxisting after the date the internal financial forccasts were generated or to
reflect the occurrence of fulure evenis even in the event that any or all of the assumptions underlying the projections are shown to be in
error. CenturyLink does not intend 10 make publicly available any update or other revision o these miernal financial forecasls. None of
CenturyLink or its respective affiliates, advisors, officers, directors, partners or representatives has made, makes or s authorized in the
future to make uny representation 1o any shareholder or other person regarding CenturyLink’s ultimate pertormance compared to the
information contauned in these internal financial forecasts or thut forecasted results will be achieved. CenturyLink has made no
representation to Qwest. in the merper agreement or otherwise, conceming these internal financial forccasts.

Certain Forceasts Prepared by Qwest

Qwest does nol as a maiter of course make public forecasts as 1o future perfonmance, eamings or other results beyond the current
fiscal year. and Qwest is especially reluctant 10 disclose forecasts for extended periods
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due 10 the unprediciability of the underlying assumptions and estimales. However, in connection with the due diligence review of Qwesi
by CenturyLink in March 2010, Qwest’s management presented its long—range plan ro CenturyLink, as well as to Qwest’s and
CenturyLink’s respective financial advisors. The long—range plan contains certain non—public, internal financial forecasts regarding
Qweost’s anticipated futurc operations for fiscal years 20£0 2013, Qwest has included below a subsct of these forecasts to give its
stockholders access to certain non  public information that was furnished to third partics. The long range plan and its underlying
assumptions werc initially developed in Angust 2009, The plan was updated to reflect 2009 opcrating results when it was presented in
March 2010. Certain assumptions underlying the long—range plan are aggressive, as evidenced by comparing the long—range plan with
the consensus of the projections for Qwest prepared by research analysts that cover Qwest and olher companies in the
telecommunications industry. As Mr. Mueller emphasized to the Qwest board of directors at its March 31, 2010 meeting, the
long—range plan was not a “more likely than not™ achievable plan, but rather one that was designed to set challenging goals for Qwest
management. A summary of thesc intemal financial forccasts contained in the long range plan is sct forth below.

2010 2011 2012 2013

(In millions)

Revenue:: - : S ST A 2002 s 2068 12,442 12,274
LBITDA* L : o L . . 4415 4410 4398 . 4.427
Capifal @xpendintises w5 i e ] G G0 600 s 800
Free cash flow** 1,564 1,752 1,499 1.831

* Bamings before interest, taxes, depreciation and amortization, excluding severance and certain other
non—recurring restructuring expenses.

** (Cash provided by operating activitics less expenditurcs for property. plant and cquipment and capitalized software.

The imternal financial forecasts were not prepared wilh a view toward pubhc disclosure, nor were they prepared with a view
toward compliance with published guidelines of the SEC, the guidelines established by the American Institule of Cernfied Public
Accountants for preparation and presentation of financial forecasts, or GAAP. In addition, the projections were not prepared with the
assislance of, or reviewed, compiled or examined by, independent accountants. The summary of these internal financial forecasts is not
being included in this joint proxy statement prospectus to influcnce your decision whether to voic for the mergcr, but becausc these
tnternal fiancial forecasts were provided by Qwest to CenturyLink as well as CenturyLink's financial advisors.

These internal financial forecasis were based on numerous variables and assumptions that are inherently uncertain and may be
beyond the control of Qwest’s management. Imporiani factors that may aftect aclual results and cause the internal financial forecasis o
not be achieved include, but are not himited to, risks and uncertainties relating to Qwest’s business (including its ability to achieve
strategic goals, objectives and targers over applicable periods), industry performance, the regulatory environment, geneval business and
cconomic conditions and other factors deseribed under “Cautionary Statcment Regarding Forward Looking Statements” beginning on
page 25. The imernal financial forccasts also reflect assumptions as to certain business decisions that are subject to change. As a result,
actual results may differ matcrially from those contained in these internal financial forecasts. Accordingly, there can be no assurance
that the internal financial forecasts will be realized.

The inchusion of these internal financial forecasts in this joint proxy statement-prospectus should not be regarded as an indication
that any of Qwest, CenturyLink or their respective affiliates, advisors or representatives considered the internal financial ferecasts to be
predictive of actual future events, and the internal financial forecasts should not be relied upon as such. None of Qwest, CenturyLink or
their respective affiliates, advisors, officers, dircctors, pariners or representatives can give you any assurance that actval results will not
differ from these internal financial forecasts, and nonc of them underiakes any obligation to updatc or otherwisc revise or reconcile
these internal financial forecasis 1o reflect circumsiances existing afler the daie the internal financial forecasts were generaled or 1o
reflect the occurrence of fulure events even in the event
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thal any or all of the assumptions underlying the projections are shown 10 be in error. Qwest does not intend 1o make publicly available
any update or other revision to these internal financial forecasts. None of Qwest or its respective affiliates, advisors, officers, directors,
partners or representatives has made or makes any representation to any stockholder or other person regarding Qwest's ultimate
performance compared to the information contained in these internal financial forecasts or that forecasted results will be achicved.
Qwest has madc no represcntation to CenturyLink, in the merger agreement or otherwise, concerning these internal financial forccasts.

The Merger Agrccmcn(

The following summarizes material provisions of the merger agreement, which 1s aulached as Annex A o this joint proxy
statement—prospectus and is incorporated by reference herein, The rights and obligations of the parties are governed by the express
terms and condirions of the merger agreement and not by this summary or any other information contained in this joint proxy
statcmaent prospectus. CenturyLink sharcholders and Qwest stockholders arc urged to read the merger agreement carcfully and in #s
cntircty as well as this joint proxy statoment prospectus before making any decisions regarding the merger.

In reviewing the merger agreement, please remember that 1t is included 1o provide you with information regarding its terms and s
not intended 10 provide any other factual information about CenturyLink or Qwesl. The merger agreemen! contains representations and
warranties by each of the parties to the merger agreement. These representations and warranties have been made solely for the benefit of
the other parties to the merger agreement and;

* may bc intended not as statcments of fact, but rather as a way of allocating the risk to onc of the partics if
those statements prove to be inaccurate;

» have been quatified by certain disclosures that were made to the other party in connection with the
ncgotiation of the merger agreement, which disclosurcs arc not reflected in the merger agreement; and

* may apply standards of materiality in a way that is different from what may be viewed as material by you
or other investors.

Accordingly. the representations and warrantics and other provisions of the merger agreement should not be read alone, but
instcad should be read together with the information provided clscwhcere in this joint proxy statcment prospectus and in the documents
incorporated by reference herein. See “Where You Can Find More Information™ on page 131.

Terms of the Merger

The merger agreement provides for the merger of SB44 Acquisition Company with and into Qwest. Qwest will be the surviving
corporation in the merger and will become a subsidiary of CenturyLink. Each share of Qwest common stock issued and outstanding
immediatcly prior to the completion of the merger, except for any sharcs of Qwest common stock held by Qwest, CenturyLink or SB44
Acquisition Company. will be converted into the right to reccive 0.1664 shares of Centurylink common stock.

CenturyLink will not issue any fractional shares of CenturyLink commen siock in the merger. Instead, a Qwest stockholder who
otherwise would have received a fraction of a share of CenturyLink common stock will receive an amount in cash equal to such
fractional amount multiplied by the last reported sale price of CenturyLink common stock on the NYSE on the last complete trading
day prior 10 the eftective time of the merger.

Board of Directors After the Merger

CenturyLink has agreed (o take all necessary action ta cause four persons selected by Qwest, afler consullation with CenturyLink,
who are members of Qwest’s curreni board of directors to be appointed 1o CenturyLink s board of directors, etfective as of the closing
of the merger. One of these persons will be
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Qwest’s Chairman and Chief Executive Officer, Edward A. Mueller. The other persons have not yet been selected.
Completion of the Merger

Unless the partics agree otherwisc, the closing of the merger will take place on a date specificd by the partics, but no later than the
tenth business day after all closing conditions have been satisficd or waived. The merger will be completed when the partics filc a
certificate of merger with the Delaware Sceretary of State, unless the partics agrec to a later time for the completion of the merger and
specify that time in the certificale of merger.

We currently expect to complete the merger in the first half of 2011, subject to receipt of required shareholder and regulatory
approvals and 1o the satisfaction or waiver of the other conditions to the merger described below.
Conditions o Completion of the Merger

The obligations of Centurylink and Qwecst to complete the merger arc subject to the satisfaction of the following conditions:

+ the adoption of the merger agreement by Qwest stockholders;
+ the approval by CenturyLink sharcholders of the issuance of CenturyLink common stock in the merger;

» the approval for listing by the NYSE, subject to official notice of issuance, of the CenturyLink common
stock issuable to Qwest stockholders in the merger;

« the termination or expiration of any applicable waiting period under the HSR Act;

« the receipt of the required authorization of the FCC (or, if the parties s0 agree, the termination or
expiration of certain challenges to any such authorization} and the consents required to be obtained from
certain state regulators;

+ the receipt of other requisite regulatory approvals, unless failure to obtain them would not, individually or
in the aggregate, have a substantial detriment, as defined in the merger agreement, or subject either party
or their officers or dircetors to the risk of criminal liability;

+ the absence of any judgment or other legal prohibition or binding order of any court or other governmental
entity that prohibits the merger;

* the absence of any judgment or other legal prohibition or binding order of any court or other governmental
entity, or pending action or proceeding by a governmental entity, that limits the ability of CenturyLink to
control Qwest following the merger or compels either company or their respective subsidiaries to dispose
of or hold separate any portion of its business or, to the extent agreed by the parties, limits CenturyLink’s
ability to declare dividends, in cach case, which would have a substantial detriment, as defined in the
merger agreement; and

» the SEC having declared effective the registration statement of which this joint proxy
statcment—prospectus forins a part.

In addition, each of CenturyLink’s and Qwest’s obligations to effect the merger is subject 1o the satisfaction or waiver of the
following additional conditions:

« the representations and warranties of the other party being true and correct, subject to the material adverse
cffcet standard provided in the merger agrecment and summanized below;

* the other party having performed or complied with, in all material respects, all obligations required to be
performed or complied with by it under the merger agreement;

* the receipt of an officer’s cortificate exccuted by an exceutive officer of the other party certifying that the
two preceding conditions have been satistied; and
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» the receipt of an opinion of that party’s counsel to the effect that the merger will qualify asa
“reorganization” under the Code. :

We cannot be certain when, or if, the conditions to the merger will be satisfied or waived, or that the merger will be completed.
Reasonable Best Efforts ty Obtain Required Shareholder Votes

Qwest has agreed to hold a meeting of its stockholders as soon as is reasonably practicable for the purpose of Qwest stockholders
voting on the adoption of the merger agreement, Qwest will use its reasonable best efforts to obrain such stockholder approval, The
merger agreement requires Qwest to submit the merger agrecment te a stockholder vote cven if its board of dircctors no longer
recommends adoption of the merger agreement. The board of dircctors of Qwest has approved the merger by a unanimous votc and
adopted resolutions dirceting that the merger be submiticd to Qwest stockholders for their consideration.

CenturyLink has also agreed (o use iLs reasonable best efforts 10 hold ils special meeting and Lo obtain shareholder approvat of the
issuance of shares of CenturyLink common stock to Qwest stockholders in the merger. The merger agreement requires CenturyLink to
submit this proposal to a shareholder vote even if its board of directors no Jonger recommends the proposal 1o issue shares of
CenturyLink common stock 1o Qwest stockholders in the merger. The board of directors of CenturyLink has unanimously approved the
issuancc of stock proposal and has adoptcd reselutions dirceting that such proposal be submitted to CenturyLink sharcholders for their
consideration.

No Solicitation of Alternative Proposals

Cach company has agreed thal, from the time of the execution of the merger agreement uniil the consunmnation of the merger or
the lermination of the merger agreement, none of CenturyLink or Qwesl or their respeclive affiliates, subsidiaries, officers, diveciors,
employees or representatives will directly or indirectly solicit, initiate or knowingly encourage. induce or facilitate any inquiry,
proposal or offer with respect to any merger, consolidation, share exchange, sale of assets, sale of voting securities or similar
transactions involving CenturyLink or Qwest or any of their respective subsidiaries. Additionally, each company has agreed that neither
company will participatc in any discussions or ncgotiations regarding, or furnish any information with respect to, any takcover proposal
by a third party.

Nevertheless, Lthe board of directors of each of CenturyLink and Qwesl will be permitied, prior 1o the receipt of the relevant
shareholder approval required to consuminate the merger, to furnish information with respect to CenturyLink or Qwest and their
respective subsidiaries to a person making a bona fide written takeover proposal {and such person’s advisors and financing sources) and
participate in discussions and negotiations with respect to such bona fide written takeover proposal received by CenturyLink or Qwest if
the board of dircctors of such company determines in good faith {aftcr consultation with outsidc Icgal counse! and financial advisors)
that such proposal constitutcs or is rcasonably likcly to Icad to a takcover proposal that is supcrior from a financial point of view to its
shareholders and thai is reasonably likely to be completed, taking mto account all financial, regulaiory, legal and other aspecis of such
proposal. The merger agreemem requires that the companies nolify each other if any takeover proposals are presented to either
company.

The merger agreement requires both CenturyLink and its subsidiaries, and Qwest and its subsidiaries, to cease and terminate any
cxisting discussions or negotiations with any persons conducted prior to the exccution of the merger agrcement regarding an altermative
takeover proposal, request the prompt return or destruction of all confidential information previously furnished to any such persons or
therr representatives and immediately terminate all access to data previously granted to any such person or their representatives.

Changes in Board Recommendutions

The hoards of directors of each of CenturyLink and Qwest have agreed that they will not, and will not publicly propose to,
withdraw or modify its recommendations related 1o the merger, or recommend any alterarive takeover proposal, any acquisition
agrecinent rclated to a takcover proposal, or any acquisition
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agreemenl inconsistent with the merger. The board of directors of each of CenwryLink and Qwest may nonetheless withdraw or modify
its recormmendation or recommend an alternative takeover proposal if it determines in good faith (after consuhation with outside legal
counsel and financial advisors) that a failure to do so would be inconsistent with its fiduciary duties to shareholders, subject to
mforming the other party of its decision to change its recommendation and giving the other party five business days to respond to such
decision. including by proposing changes to the merger agreement. If cither party’s board of directors withdraws er modifics its
recommendation, or recommends any alternative takeover proposal or acquisition agreement, such party will nonctheless continuc to be
obligated 1o hold its shareholder meeting and submil the proposals described in this joint proxy staiemeni—prospeclus 1o ils
shareholders.

Termination of the Merger Agreement

The merger agrecment may be terminated at any time prior to the effective time of the merger, cven after the receipt of the
requmisite sharcholder and stockholdcer approvals, under the following circumstances:

* by mutual written consent of CenturyLink and Qwest;

* by cither CenturyLink or Qwest:

+ if the merger is not conswmmated by April 21, 2011; provided that such date may be extended by either
party for one or more periods of up to 60 days per extension, up to six months in the aggregate, if
certain regulatory approvals have not been obtained but the required approvals by CenturyLink
sharcholders and Qwest stockholders have been abtained; provided further that if the required FCC
authorization has been obtained but the parties have agreed that certain challenges to such authorization
constitute a failure to satisfy the related closing condition, then neither party may terminate the
agreement until the 60th day after the parties have made such determination;

« if a court or governmental cntity issucs a final and nonappcealable order, decrec or ruling or takes any
other action that permanently restrains, enjoins or otherwise prohibits the merger;

« if CenturyLink shareholders fail to approve the issuance of CenturyLink common stock in connection
with the merger at CenturyLink’s sharcholder meeting or at any adjournment or postponcment at which
the vote to obtain the approval required for this transaction is taken; or

- if Qwest stockholders fail to approve the merger agreement at Qwest’s stockholder meeting or at any
adjournment or postponcment at which the vote to obtain the approval required for this transaction is
taken;

» by CenturyLink upon a breach of any representation, warranty, covenant or agreement on the part of
Qwest, such that the conditions to CenturyLink’s obligations to complete the merger would not then be
satisfied and such breach is not reasonably capable of being cured or Qwest is not diligently attempting to
cure such breach after receiving written notice from CenturyLink;

+ by Qwest upon a breach of any representation, warranty, covenant or agreement on the part of
CenturyLink, such that the conditions to Qwest’s obligations to complete the merger would not then be
satisfied and 1s not rcasonably capable of being cured or CenturyLink is not diligently attempting to cure
such brcach aficr recciving written notice from Qwest;

» by CenturyLink if, prior to obtaining the approval of the Qwest stockholders required to consummate the
merger, the board of directors of Qwest withdraws, modifies or proposes publicly to withdraw or modify
its approval or rccommcendation with respect to the merger agreement or approves, recommends or
proposes to approve or recommend any alternative takeover proposal with a third party; or

« by Qwest if, prior to obtaining the approval of the CenturyLink shareholders required for the share
issuancc, the board of dircctors of CenturyLink withdraws, modifics or proposcs publicly to withdraw or
modify its approval or rccommendation with respeet to the merger agreement or approves, recommends or
proposes to approve or recommend any alternative takeover proposal with a third party.
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Expenscs and Termination Fees

Except as provided below, each party shall pay all fees and expenses incurred by it in connection with the merger and the other
transactions contemplated by the mergcer agreemcnt.

If the merger agreement is validly terminated, the agreement will become void and have no cffect, without any lability or
obligation on the pari of any party excepl in the case of any slalement, act or failure to act by a party that is inlended Io be a
misrepresentalion or breach of any covenant or agreement confained in the merger agreemenl. The provistons of the merger agreement
relating to the effects of termination, fees and expenses, terminatien payments, governing law, jurisdiction, waiver of jury trial and
specitic performance, as well as the confidentiality agreement entered into between CenturyLink and Qwest, will continue in effect
notwithstanding termination of the merger agreement. Upon a termination, a party may become obligated 1o pay to the other party a
termination foe (which will, in any casc, only be payablc once), as described below:

CenturyLink will be obligated (o pay a lermination fee of $350 million lo Qwestif:

» the merger agreement is terminated by Qwest if, prior to obtaining the approval of CenturyLink
shareholders of the share issuance, the board of directors of CenturyLink withdraws, modifies or proposes
publicly to withdraw or modify its approval or recommendation with respect to the merger agreement or
approves, recommends or proposes to approve or recommend any alternative takeover proposal with a
third party;

* thc merger agreement is terminated by Qwest as a result of CenturyLink’s breach of its obligations to hold
the CenturyLink special meeting and to use its reasonable best efforts to solicit its sharehotder approval of
the share issuance if, in either case, such breach occurs or continues after an alternative takeover proposal
has been made to CenturyLink or its sharcholders;

» prior to CenturyLink’s sharcholder mceting, an alternauve takeover proposal is made to CenturyLink or
its shareholders and not withdrawn, Qwest or CenturyLink terminate the merger agreement because
CenturyLink does not obtain shareholder upproval of the share issuance or because the merger is not
consummated by April 21, 2011 (subject to any applicable extensions described under the heading
“Termination of the Merger Agreement™ above), and, within 12 months of such termination, CenturyLink
enters into a definitive agreement with respect to or consummates any alternative takeover proposal; or

« prior to CenturyLink’s shareholder meeting, an alternative takeover proposal is made to CenturyLink or
its sharcholders which is withdrawn, Qwest or CenturyLink terminate the merger agreement because
CenturyLink docs not obtain sharcholder approval of the share issuance or because the merger is not
consummated by April 21, 201 | (subject to any applicable extensions described under the heading
“Termination of the Merger Agreement” above), and within 12 months of such termination, CenturyLink
enters into a definitive agreement with respect to or consummates an alternative takeover proposal with
the person or an affiliate of such person who originally made such withdrawn aliernative takcover
proposal.

Qwest will separately be obligaled 10 pay a termination fee of $350 million to CenturyLink if:

» the merger agreement is terminated by CenturyLink if, prior to obtaining the approval of Qwest
stockholders of the merger, the board of directors of Qwest withdraws, modifies or proposes publicly to
withdraw or modify its approval or recommendation with respect to the merger agreement or approves,
recommends or proposes to approve or recommend any alternative takeover proposal with a third party;

» the merger agreement is terminated by CenturyLink as a result of Qwest’s breach of its obligations to hold
the Qwest special meeting and to use its reasonable best efforts to solicit its stockholder approval of the
merger if, in either case, such breach occurs after an alternative takeover proposal has been made to Qwest
or its stockholdcrs;

» prior to Qwest’s stockholder meeting, an alternative takeover proposal is made 1o Qwest or its
stockholders and not withdrawn, Qwest or CenturyLink terminate the merger agreement because Qwest
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does not obtain stockholder approval of the merger or because the merger is not consummated by
April 21, 2011 (subject to any applicable extensions described under the heading “Termination of the
Merger Agreement” above) and within 12 months of such termination, Qwest enters into a definitive
agreement with respect to or consumimates any alternative takecover proposal; or

+ prior to Qwest’s stockholder mecting, an altcrnative takcover proposal 1s madc to Qwest or its
stockholders which is withdrawn, Qwest or CenturyLink terminate the merger agreement because Qwest
does not obtain stockholder approval of the merger or because the merger is not consummated by
April 21, 2011 (subject to any applicable extensions described under the heading “Termination of the
Merger Agreement” above), and within 12 months of such termination, Qwest enters into a definitive
agreement with respect to or consumimates an alternative takeover proposal with the person or an affiliate
of such person who originally made such withdrawn alternative takeover proposal.

Conduct of Business

Under the merger agreemenl, each of CenluryLink and Qwest has agreed Lo restrict the conduct of ifs respective business belween
the date of the merger agreement and the effective time of the merger. In general, each of CenturyLink and Qwesi has agreed 10
(1) conduct its buginess m the ondinary course consistent with past practice in all material respects and (2} use its reasonable best efforis
Lo preserve inlact its business organmanon and advantageous business relavonships and keep available the services of'its current
officers and employees.

In addition, between the date of the merger agreement and the effective time of the merger, each of CenturyLink and Qwest has
agreed to various speeific restrictions rclating to the conduct of its business, including the following {subjcct in cach casc to cxceptions
specificd in the merger agreement or previously discloscd in writing to the other party as provided m the merger agrcement):

+ declaring or paying dividends or other distributions, other than regular quarterly cash dividends not
exceeding $0.725 per share, in the case of CenturyLink, and not exceeding $0.08 per share, in the case of
Qwest;

» splitting, combining, subdividing or reclassifying any of its capital stock or issuing of any other securities
in substitution for shares of its capital stock;

+ repurchasing, redceming or other acquiring its own capital stock;

» issuing or selling shares of capital stock, voting securities or other equity interests;

» amending its charter or bylaws or equivalent organizational documents;

» granting any current or former director or officer any increase in compensation or benefits; or promoting
any employee, filling any open employee position, or changing any employee job description outside the
ordinary course of business consistent with past practice; or granting any person any severance, retention,
change in control or termination compensation or benefits;

* entering into any material benefit plan or amending in any material respect an existing benefit plan;

» making any material change in financial accounting methods, except as required by a change in GAAP;

« acquiring or agreeing to acquire any equily interest in, or business of, any corporation, partnership,
association or other similar business entity if the aggregate amount of consideratton paid for such interests
would exceed $50 million;

+ sclling, leasing, mortgaging, cncumbering or otherwise disposing of any propcrtics or asscts (other than
sales of products and services in the ordinary course of business) that have an aggregate fair market value

greater than $50 million;

+ incurring mdcbtedness except for (1) indebtedness in the ordinary course of business consistent with past
practice not to exceed S300 million, (i) indebtedness in replacement of existing indebtedness.
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(i1i) guarantees of indebtedness of wholly owned subsidiaries or (1v) borrowing under an existing
revolving credit facility with the intent to repay within 90 days;

making capital expenditures in excess of specified amounts;

» cntering into contracts that would rcasonably be expected to prevent or materially impede or delay the
consummation of the merger;

+ entering into any material contract to the extent that consummation of the merger or compliance with the
merger agreement would cause a default, create an obligation or licn, or cause a loss of a benefit under <.
such material contract;

» entering into, amending, extending, renewing, replacing or terminating any collective bargaining or other
labor union contract, other than in the ordinary coursc consistent with past practices;

= assigning, leasing, canceling or failing to renew any material permit necessary to hold its properties and
asscts or to conduct 1ts busincsscs;

* waiving, releasing, assigning or settling any claim, action or proceeding for an amount greater than its
reserves plus an aggregate amount of $40 million;

+ abandoning, cncumbering, conveying or exclusively licensing any matcerial intelicetual property rights or
entering into agreements that impose material restrictions on itself or its subsidiaries with respect to
intellectual property rights owned by any third party;

*+ cntering into certain matcrial contracts including non—compete agreements, joint venturcs, and
partncrships;

» entering into certain indemnification, employment, consulting or other material agreements with any
director or executive officer;

» settling any material tax claim, action or proceeding, or making any material tax election;
*» entering into 4 new line of business outside its existing business;

+ taking any action or omitting to takc any action that would be rcasonably likcly to result in onc of the
closing conditions not being satisfied, result in additional regulatory approvals being required for the
merger or materially impair the ability of any party to consummate the merger; or

« authorizing or conunitting to any, or participating in any discussions with any other person regarding any,
of the foregoing actions.
Other Covenants and Agreements
The merger agreement contains certain other covenants and agreements, including covenams relating to:
+ cooperation between CenturyLink and Qwest in the preparation of this joint proxy statcment—prospectus;

» confidentiality and access by each party to certain information about the other party during the period
prior to the effective time of the merger;

» the usc of cach party’s respective reasonable best cfforts to take all actions reasonably appropriate to
consummate the merger;

+ cooperation between CenturyLink and Qwest to obtain all governmental approvals, consents and waiting
period cxpirations required to complcte the merger;

+ the use of each party’s reasonable best etforts to cause the merger to qualify as a tax—free reorganization
within the meaning of the Codc;

* cooperation between CenturyLink and Qwest in the defense or settlement of any shareholder litigation
relating to the merger;

104

QWEST-FCC-P000135



Tzbie of Contents

» the composition of the board of directors and management following the merger, as described under “The
Issuance of CenturyLink Shares and the Merger — Board of Directors and Management After the
Merger”;

* cooperation between CenturyLink and Qwest in conncction with public announcements;

» the use of reasonable best efforts by CenturyLink to cause the shares of CenturyLink common stock to be
issued in the merger to be approved for listing on the NYSE, subject to official notice of issuance, prior to
the closing datc;

* coordination with respect to the declaration and payment of dividends so that neither CenturyLink
shareholders nor Qwest stockholders shall receive more than one quarterly dividend during any calendar
quarter; and

» coordination with respect to any stock issuance by Qwest to ensure the stockholders of Qwest prior to the
merger do not hold merc than 50% of the sharcs of Centuryl.ink common stock following the merger.

Qwest has also agreed to take all necessary action to redeem all its outstanding convertible notes at a redemption price in cash
equal to 100% of the principal amount of such notes on November 20, 2019, and to exercise its right to pay cash in lieu of shares of
Qwcst common stock if any holder excreiscs its conversion rights with respect to the convertible notes, which rights will become
cxcrcisable following dclivery of the notice of redemption by Qwest. As of July 13, 2010, the aggregatce principal amount of such notes
was $1.265 bithon and the conversion price was $4.85, based on a conversion ratio of 20:6.3354 per $1,000 principal ameunt of notes. If
a holder exercises his conversion rights, such holder will be entitled to a cash payment from Qwest based on the then applicable
conversion ratio and the average closing sale price of Qwest common stock over a period of 20 consecutive trading days beginning on
the third rrading day following the date on which the bolder exercises such right. Assuming the average share price of Qwest common
stock during this period is $5.51, which is the closing sharc price as of July 13, 2010, and assuming a conversion ratio of 206.3354,
Qwest would be required to pay holders of the notes an aggregate amount of cash cqual to approximately $1.438 billion if all such
holders excrcised their conversion rights. )

On July 13,2010, Qwest launched a cash tender offer o purchase any and all of ifs outstanding 3.50% Convertible Senior Notes
due 2025 upon the terms and subject to the conditions set forth in the Ofter 1o Purchase, dated July 13, 2010, and the related Letter of
Transmittal,

Indemnification und Insurance

The merger agreement provides that, for six years following the closing of the merger, Qwest will indemnify and hold harmless
each current director or officer of Qwesl, ifs subsidiaries or another parly at the request of Qwest against losses relating (0 such role 10
the fullest extent permilled by law. CenwuryLink will guaraniee Qwest’s posi—closing obligations relaled 10 these matiers. Qwest will
also maintain directors’ and officers” and fiduciary Hability insurance policies for six years following the closing of the merger, subject
to certain limitations on the amount of premiums payable under such policies. In lieu of such insurance, Qwest may, prior 10 the ¢losing
of the merger, purchasc a “tail” dircctors” and officers’ liability insurance policy for Qwest and its current and former dircctors and
officers who are currently covered by the liability insurance coverage currently maintained by Qwest, subject to certain limitations on
the cost of such “tail™ policy.

Employee Benefits Matters

CenturyLink and Qwest have agreed that, during the year following the consummation of the merger, CenturyLink will provide
Qwest employees who are not subject to a collective bargaining agreement and remain employed by CenturyLink with compensation
and benefits that arc substantially comparable, in the aggregate, to the compensation and benefits provided to those cmployces
immediatcly prior to the consummation of the merger. With respect to Qwest employces whose employment is subject to a collective
bargaining agreement and remain cmployed by CenturyLink, the terms and conditions of their cmployment will be governed by the
applicable coltective bargaining agreement from and afier the effective time of the merger.
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CenturyLink and Qwest have also agreed that, with respec! Lo Qwest employees who conlinue 10 be employed by CenturyLink
following consummation of the merger, CenturyLink will:

s for purposcs of determining cligibility (other than for carly retirement programs), level of bencfits (other
than bencefit accruals and carly retircment subsidics under a defined benefit plan) and vesting under
CenturyLink employee benefit plans in which such employees become eligible to participate, treat service
recognized by Qwest prior to consummation of the merger as service with CenturyLink, except that
(1) the date of initial participation of such employees in CenturyLink benefit plans will be no earlier than
the date of consummation of the merger and {2) CenturyLink need not recognize such scrvice if (i) the
CenturyLink benefit plan would not recognize such service for similarly situated CenturyLink employees
or (i) recognition of such service would result in any duplication of benefits;

+ waivc all limitations as to preexisting conditions and exclusions with respect to participation and coverage
requircments under Centurylink welfare plans in which such cmployces become eligible to participate, to
the extent that such conditions and exclusions were satisfied or did not apply to such employees under the
analogous Qwest welfare plan prior to consummation of the merger;

« provide each such employee with credit for any co—payments and deductibles paid and for out—of-pocket
maximums incurred prior to consummation of the merger and during the portion of the plan year of the
applicable Qwest welfare plan ending upon consummation of the merger in satistying any analogous
deduetible or out—of—pocket maximum under any CenturyLink welfare plan in which such employee
becomes eligible to participate;

assume and honor all employment, change in control and severance agreements between Qwest and any
Qwest cmployec who remain employed by CenturyLink following the consummation of the transaction,
including with respect to any payments, benefits or rights arising as a result of the merger pursuant to the
terms of the applicable agreements; and

assume, honor and continue the Qwest Management Separation Plan tor at least 12 months following the
cffcctive time of the merger and the Qwest Time Off with Pay Policy through the later to occur of (1) the
end of the calendar year in which the effective time of the merger occurs or (ii) December 31, 2011.

CenluryLink and Qwest have also agreed thal, prior (o the consummation of the merger, each party will not, without the prior
wrillen consent of the other party, direcily or indirecily solicit for hire or hire any direclor—level or more senior employee of the other
party. The merger agreement does not, however, prohibit either CenturyLink or Quwest from hiring any person who has not been
employed by the other party during the preceding six months or from making a general public solicitation.

Representations and Warranties

CenluryLink and Qwest have each made reciprocal represeniations and warrarties to the other, many of which will be deemed
untrue, inaccurale or incoimect as a consequence of Lthe existence or absence of any facl, circumstance or event only it that fact,
circumstance, effect, change, event or development, individually or when laken together with all other facts, circumstances, effects,
changes, events and developments, has had or would reasonably be expected 10 have a material adverse effect on the company making
the representation, In deterinining whether a material adverse effect has occurred or would reasonably be expected to occeur, the parties
{subject to certain cxceptions) will disrcgard any cffects resulting from (}) changes or conditions gencrally affecting the industrics in
which such party epcratcs, cxcept if such cffcct has a materially disproportionale cffect on such party relative to others in such
industries, (2) general economic or political conditions or securities, credn, financial or other capital markels conditions, excepl if such
effect has a materially disproportionate effect on such party relative to others in the industries in which such parly operates, (3) any
failure, in and of itselt, by such party to meet any internal or published projections, forecasts, estimates or predictions in respect of
revenues, earnings or other financial or operating metrics for any period. {4) the execution and delivery of the merger agreement or the
public announcement or pendency of the merger, (5) any change in the market price or trading volume of such party’s securities, (6) any
change in
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applicable law, regulation or GAAP, except if such etfect has a materially disproportionate eftfect on such parly relative to others in the
industries in which such party operates, (7) geopolitical conditions, the outbreak or escalation of hostilities, any acts of war, sabotage or
terrorism, except if such effect has a materially disproportionate effect on such party relative 1o others in the industries in which such
party opcrates, or (8) any natural disaster, cxcept if such cffect has a matcrially disproportionate cffect on such party relative to others in
the industrics in which such party opcrates.

The parties’ representations and warranties relate 10, among other topics, the following:

* organization, standing and corporate power, charter documents and ownership of subsidiaries;
» capital structure;

» authority rclative to execution and delivery of the merger agreement and the absence of conflicts with, or
violations of, organizational documents or other oblhigations as a result of the merger;

» consents and approvals relating to the merger;
* SEC documents, financial statements, internal controls and accounting or auditing practices;
» abscnce of undisclosed liabilitics and off-balancc—shect arrangements;

» accuracy of information supplied or to be supplied in the registration statement and this joint proxy
statement—prospectus;

* abscncc of any fact, change or cvent that would reasonably be expected to have a material adverse cffect,
as defined in the merger agreement, on either party and the absence of certain other events and changes;

* fax matters;
+ benefits matters and ERISA compliance;
» absence of certain litigation;

» compliancc with applicable laws and permits, including all applicable rules of the FCC, statc regulators
and other governmental entities;

» environmental matters;

» material contracts;

+ owned and leased real property;
= intellectual property;

- possession of all approvals, authorizations, certificates and licenses issued by the FCC or state regulators
that are required for each party to conduct its business;

* absence of certain agreements with regulatory agencies;

» collective bargaining agreements and other labor matters;
* broker’s fees payable in connection with the merger;

» receipt of opinions from each party’s financial advisors:
* insurance policics;

« aftiliate transactions; and

+ compliance with the U.S. Foreign Cormupt Practices Act.

The merger agreement also comains certain representations and warranties of CenturyLink with respect 1o its wholly owned
subsidiary, SB44 Acquisition Company, including its corporate organization and authorization, Jack of prior business aciivibies,
capitalization and execution of the merger agreement.
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Amendments, Extensions and Watvers

Amendmeni. The merger agreement may be amended by the parties at any time before or after the receipt of the approvals of the
CenturyLink shareholders or the Qwest stockholders required to consummate the merger. However, after any such shareholder or
stockholder approval, there may not be, without further approval of CenturyLink sharcholders or Qwest stockholders, any amendment
of the merger agreement for which applicable laws requires further sharcholder or stockholder approval, respectively.

Fxtension; Waiver. Al any lime prior lo the effective lime of the merger, wilh cenain exceptions, any party may (a) extend the
time for performance of any obligations or other acts of the other party, (b) waive any inaccuracres in the representations and warranties
of the other party contained in the merger agreement or in any document delivered pursuant to the merger agreement or {c) waive
compliance by another party with any of the agreements or conditions contained in the merger agreement.

IF YOU ARE A CENTURYLINK SHAREHOLDER, THE CENTURYLINK BOARD
RECOMMENDS THAT YOU VOTE “FOR” THE PROPOSAL TO ISSUE SHARES OF
CENTURYLINK COMMON STOCK IN THE MERCER.

IF YOU ARE A QWEST STOCKHOLDER, THE QWEST BOARD
RECOMMENDS THAT YOU YOTE “FOR” THE PROPOSAL TO ADOPT THE MERGER AGREEMENT.
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UNAUDITED PRO FORMA COMBINED CONDENSED FINANCIAL INFORMATION
Introduction

The following unaudited pro forma combined condensed financial information combines the historical consolidated financial
statements of CenturyLink and Qwest as if the merger had previously occurred on the dalcs specificd below.

Undcr the terms of the merger agreement, Qwest stockholders will receive 0.1664 shares of CenturyLink common stock for cach
share of Qwest common stock owned al closing. On April 21, 2010, the dafe the merger agreement was signed, Qwest had
approximalely 1.736 billion shares of common stock outsianding, Subject 1o sharcholder and regulaiory approvals and the other closing
conditions described in this joint proxy statement—prospectus, the merger is expected 1o be consummated in the first half of 2011,

Based on current information, it is expected that the current CenturyLink shareholders will own approximately 50.5% and the
former Qwest stockholders will own approximately 49.5% of the CenturylLink common sharcs outstanding aficr consummation of the
merger. Afler consideration of all applicablc factors pursuant to the busincss combination acconnting rulcs, the parties consider
CenturyLink to be the “accounting acquirer” for purposes of the preparation of the pro forma financial information included below
because CenturyLink is issuing ils common siock Lo acquire Qwest (al a premsum), Lhe board of direciors of the combined company
will be composcd principally of former Centurylink dircctors and the cxeoutive management tcam of the combined company wilt be
Ted by curent CenluryLink executives, including its Chief Execulive Officer, Chief Operating Officer and Chief Financial Officer.

Previously consummated Embarg acquisition

On July 1, 2609, CenturyLink acquired Embarg Corporation {"“FEmbarq™) in a stock—for—stock transaction. As a result of this
acquisition, cach outstanding sharc of Embarq common stock was converted into 1.37 shares of CenturyLink common stock. Based on
the number of CenturyLink common shares issucd to consummate the acquisition (196. 1 million), the closing stock price of
CemuryLink common stock as of the acquisition date ($30.70) and the pre—combination portion of share—based compensation awards
assumed by CenturyLink ($50.2 million), the amount of the aggregale merger consideration approximated $6.1 billion. For further
information, see “Pro forma information™ below.

Pro forma information

The following unaudited pro forma combined condensed balance sheet as of March 31, 2010 and the anaudited pro forma
combincd condensed statements of income for the year ended Decermber 31, 2009 and the three months cnded March 31, 2010 arc
based on (1) the lslorical consolidated resuhs of operafions and financial condition of CenturyLink and i1s subsidiaries {which include
the resulls of operalions of Embarg subsequent 1o CenturyLink’s July 1, 2009 acquisition of Cimbarg); (i} the historical consolidated
results of operations and financial condition of Qwest; and (i1} the historical consolidated results of operations of Embarq for the six
months ended June 30, 2009 (which were used solely for the preparation of the pro forma combined condensed statement of income for
the year ended December 31, 2009). Such pro forma information also reflects certain ettects of Cemurylink’s acquisitions of Qwest
and Embarg, as further described below.

The pro forma financial mformation reflects cstimated aggregate consideration of approximatcly $10.455 billion for the Qwest
acquisinon, as calculated below (in millions, except price per share):

Number.of Qwest commen shares issugd and outstanding 4§ of March 31, 2010 ' 1,735.6

Multiplied by exchange ratio per merger agreement 11664

Number of CeoruryLink sharcs to beissued® - o : s 2888

Mulbiplied by price of CenturyLink common slouk‘ £ 3620

Fstimated aggregate consideration® i B : § 10455
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* The estimaled purchase price has been determined based on the closing price of CenuryLink s common stock on the dale of the
definitive merger agreement (April 21, 2010). Pursuant to business combination accounting rules, the final purchase price will be
based on the number of Qwest shares outstanding and the price of CenturyLink’s common stock as of the closing date. The above
cstimated aggregate consideration docs not include an cstimate for the pre combination portion of Qwest's share bascd
compensation awards to be assumed by CenturyLink (which amount is not expected to be material to the total agercgate
consideration).

Pro forma adjustments, and the assumptions on which they are based, are described in the accompanying Noles to Unaudited Pro
Forma Combined Condensed Financial Informalion, which are referred 10 in this Section as the Notes. - .

The pro forma financial information related to the Qwest and Embarg acquisitions was prepared using the acquisition method of
accounting and is based on the assumption that the acquisition of Qwest took place as of March 31, 2010 for purposes of the pro forma
balancc shect and that the acquisitions of both Qwest and Embarq ook place as of January 1, 2009 for purposcs of the pro forma
statements of income. Because Embarq was acquired on July 1, 2009, the results of operations of Embarq arc included in CenturyLink’s
consolidated financial resulls subsequenl Lo that date. As described further in the Notes, the pro forma income statement for the year
ended December 31, 2009 separately reflects Embarg’s results of operations and related pro forma adjusunents for the first half of 2009
(the peried prior to the acquisition dae).

In accordance with the acquisilion method of accounting, the actual consolidaled financial siatements of CenturyLink will reflect
the Qwest acquisition only from and after the date of acquisition. CenturyLink has not yet undertaken any detailed analysis of the fair
value of Qwest’s assets and liabilities and will not finalize the purchase price allocation related to the Qwest acquisition until after the
merger is consummated. The assignment of fair values to certain of Embarq’s asscts and liabilitics has not been finalized as of the date
of this joint proxy statement prospectus. Sce the Notes below for additional information.

For purposes of the pro fonna information, adjustments for estimated ransaction and integration costs for the Qwesl acquisition
have been excluded. These agpregale eslimaled Iransaction cosis are expected to be approximaltely $150 million and include estimated
costs associated with investment banker advisory fees and legal fees of both companies. In addition, the combined company will incur
integration costs related to system and customer conversions (including hardware and software costs) and certain employee—related
severance costs. The specific details of these integration plans will continue to be refined over the next couple years. Bascd on current
plans and information, CenturyLink cstimates that the integration initiatives associated with the Qwcst acquisitton will causc it to incur
approximately $650 800 million of non rccurring operating cxpenscs and $150 200 million of non recurring capital costs.

The Lransaction cosis associaled with the Cmbaryg acquisition and a subsiantial amount of the related integration cosls are reflected
in the historical consolidated resuhs of operations of CenturyLink and its subsidiaries. For purposes of the pro fonna information, al)
remaining integration costs assoctated with the Embarg acquisition have been excluded. Based on current plans and information,
CenturyLink estimates that these remaining integration costs will be approximately $170 million (which includes approximately
$28 million of capital costs).

The unaudited pro forma combincd condessed financial information included herein doces not give cffect to any potential cost
reductions or other operating efficiencies thal could resull from the Qwesi or Embarg acquistlions (other than those actually realized
subsequent 1o the July 1, 2009 acquisition of Embarq), including but not limited 10 those associated with polential (i} reductions of
corporate overhead, (it) eliminations of duplicare functions and (iii) increased operational efficiencies through the adoption of best
practices and capabilities from each company.
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The pro forma information presented below has been prepared in accordance wilh the rules and regulations of the SEC. The pro
forma information is presented for illustrative purposes only and is not necessarily indicative of the combined operating results or
financial position that would have occurred if such transactions had been consummated on the dates and in accordance with the
assumptions described hercin, nor is it necessarnly indicative of future operating results or financial position.

You arc urged to read the pro forma information below together with CenturyLink’s and Qwest’s publicly available historical
consolidated financial statements and accompanying notes, which are incorporated by reference elsewhere herein, and Embarq’s
publicly—available hisiorical consolidated financial stalements and accompanying noles, which are conlained in reporls il filed with the
SEC prior to its merger with CenturyLink. See “Where You Can Find More Information.”
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CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED BALANCE SHEET
MARCH 31, 2010

Pro Forma
CenturyLink Owest Adjustments

Pro Forma
Combined

In millions

(Unaudited)
B SRR '-EZA‘SSETS'::? I b e
CURRENT ASSETS . - , et
SCashiand cash'equivalents- 0 ST 26 s i,
.. Accounts receivable 8T
“Other'cogrent-asscts - R RS ) | HR SRR | i CEEOYA)
Towal currenl assels 1,041 4.005 (110)
NET-PROPERTY; PLANT AND EQUIPMENT: Ml i e R 1 2,078 EEEpuis
GOODWILL AND OTHER ASSETS | SR
“Goodwalt-: B SR U282 L e -
Other 2.058 3,279 421(C)
Towl goodwill and other assels LTI T LG 3299 T T 0,880
TOTAL ASSLETS ) h Y 22,321 19,362 10,740
IR * - LIABILITIES AND EQUITY
CURRENT LIABILITIES } . .
Current niaturities of Tong—tenn debt § 500 2,046
Accounls payable . . B 335 . ) 658 P
Accrued expenses and other liabilities T g6 1,886 UETEIABYD)
Total current Habilities 1,761 4,590 (148)
LONG  TERM DEBT B 74 11,500 T RI9(E)
DCFERRED CREDITS AND OTHER LIABILITIES 3,838 4392 {1,506)(F)
SHAREHOLDERS' EQUITY (DEFICIT) - S
Commen stock 300 17 . . L 274G)
Paid “incapital - : 6.022 - 42,294 (32,128)(G)
Accumnlatcd other comprehensive loss. net of tax (94) (487 ) 487(G)
Retained earnings (deficil) - 3,267 42915 42 915(05)
Noncontrolling interests R ) . — . e
Treasury stock — 2)] e A\
Total sharcholders™ equity (deficit) 9.501 (1,120) 11,575
TOTAL LIABILITIES AND EQUITY I -§ 22,321 19,362 10,740

See accompanying notes to unaudited pro forma combined condensed financial information.
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CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED STATEMENT OF INCOME
YEAR ENDED DECEMBER 31, 2009

Pro Forma Pro Forma
CenturyLink Embarg* Qwest** Adjustments Combined
In millions, except per share amounts
(Unaudited)

OPERATING REVENUES -7 i g A 267 BR DI B COOE)HY g 88
OPFRATTNG,FXPFNSFS . T . . . L . ] . ) e
Cost'of services and pdeuc(s B b CORTS2w SF2L 4088 : CL38YHY L 6423
_Selling, general and administrative : 1014 632 3937 e e 5083
“Depreciation and amortization : : 78 ) 488 af “U327(1) TLUET0Y
3,741 1,841 10,336 189 16,107
OPERATINGINCOME 11701700 00 i gy s ey s
OTHER INCOME fFXPFNGF) ....... e . . e e e
“mInterest expense s L (370 (186 089 L EAFYy s 543):
__ Other income e . @8 = 17 e (31
“Incomic tax cxpense - e R B0 e T2 e A L Oy s 673y
Noncontrofling inferests 2y — — (2)

NET INCOME BEFORE o w0 : : s
EXTRAQRDINARY.ITEM. AN'D L e e T L e : CE
“DISCONTINUED OPERATIONS 700 iiig i sy TLA04 TII IR0 SRSy A0

BASIC EARNINGS PER COMMON
SHARE BCFORE CXTRAORDINARY
ITEM AND DISCONTINUED
OPERATIONS % 255 281 038 . 2.40
DILUTED EARNINGS PER COMMON : ST S f e
 SHARE BEFORE EXTRAURDINARY

ITEMANDDIS(ONT]NUED S L : ‘ T

OPERATIONS . $ 2.55 281 0.38 . : "2.39
WEIGHTED AVERAGE COMMON

SHARES QUTSTANDING .

“Rasic 198.8 143.6 17093 {1.470.1%L) 581.6°

Diluted 199.1 143.9 1.7713.5 (1473.7)(L) 5828

* Rcflects Embarq’s results of operations for the six months ended Junc 30, 2009. Embarq’s results of operations subscquent to
CenturyLink’s July 1. 2009 acquisition of Embarq arc included inn the CenturyLink column.

**  (Cost of services and products and selling, general and administrative expenses for Qwest for 2009 have been reclassified to

conform with Qwest’s 2010 presentation.

See accompanying notes 10 unaudited pro forma combined condensed fimancial information.
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CENTURYLINK, INC.

PRO FORMA COMBINED CONDENSED STATEMENT OF INCOME
THREE MONTHS ENDED MARCH 31, 2010

Pro Forma Pro Forma
CenturyLink Qwest* Adjustments Combined
In millions, except per share amounts
(Unaudited)
OPERATING REVENUES 7w i i s i g 0 0 800 0 2066 T Y s g9
OPER.AT.T.NG_EXPENSFS ‘ . o . . . . R
“Cost of services and prodicts 0 & i T UL Y TG 041 RRRPIE K16 3 B
 Sclling, general and admlmslranv o } ) 283 912 o o
“rDepreciation and amorlzation T T i ) 353 548 ' IRy
1.255 2,398 45
OPERATING INCOME R I e g ”‘5"6-8'. ’“”""{92)7? """ R i
OTHFRTNCOMF(FXT’FNSF) P B e
Interestiexpense . G T ey ey <11 TRttty 1141 &
_ Other income . . e 10 42) e 3D
~Income tax cXpensc - e ¢ 1111 R i C Ry e (3AS)
NET INCOME $ 253 38 {(37) 254
BASIC EARNINGS PER COMMON SHARE: 100 DG 1 g8 e 02 S I A4S
DILUTED EARNINGS T'ER COMMON SHARE .8 08 0-02 _ o 0.43
WE]GHTED AVERAGE COMMON = 7" S T e PR SR e
S SHARES OUTSTANDING. o o R T : [ B : B R RESHN
~ Basic ) o 2094 l7|9| _ {(1.433.1)(L) 5855
DR e T e T 300.0 17394'- (1 450.0)L)-~ e 5R9.40

* Qwest’s results of operations for the first quarter of 2010 include a one—time $113 million mmcome tax charge
for the disallowance of certain federal income tax deductions under the Medicare Part D program and a
$53 million pre—tax charge related to the early retirement of debt, and severance and realignment expenses.
Such items negatively impacted Qwest’s diluted eamings per share by $.08 in the first quarter of 2010 and
negatively impacted pro forma combined diluted earnings per share presented above by approximately S.25
per share.

See accompanying noles 1o unzudited pro fonna combined condensed financial informalion.
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Notes to Unaudited Pro Forma Combined Condensed Financial Information
(1) Basis of Preliminary Purchuase Price Allocation

The following preliminary allocation of the Qwest purchasc price is bascd on CenturyLink’s preliminary cstimates of the fair
valuc of the tangible and intangible asscts and liabilitics of Qwicst as of March 31, 2010. The final determination of the allocation of the
purchase price will be based on the fair valuc of such asscts and liabilitics as of the actual consummation date of the acquisition and will
be completed afier the acquisition is consummated. Such final determination of the purchase price allocalion may be significantly
different than fhe preliminary estimates used in these pro forma financial stalements.

The estimared purchase price of Qwest (as calculated in the manner described above) is allocated to the assets 10 be acquired and
fiabitities to be assumed based on the following preliminary basis as of March 31, 2018 (amounts in millions);

g 104550
! 53895
Ner propeny, planr and equ:pmem RS : 12,078
Inmnglb]c identifiable assers - ) ) o )
CCustemer telationships LRI S S 0 0 O RS SR M 1000
400
1400
(2,396)
...Long—lerm debt. - - ) - . : L (12319)
w“Dieferved-credifs and other liabililies S T T I T “{2,886)
Goodwill ) 10,429
“Total cstim $:10,455

(2) Pro Forma Adjustments

The following pro forma adjustments have been reflected in the unaudited pro forma combined candensed financial information.
These adjustments give effect to pro forma events that are (i) directly attributable 1o either the Qwest or Embarg merger, (ii) factually
supportable and (1) with respect to the statements of income, expected to have a continuing impact on the combined company. Ay of
March 31, 2010, Qwecst had certain deferred costs and deferred revenues on its balance sheet associated with installation activitics and
capacity lcascs whercby Qwcst incurred costs and reccived payments up front but is recognizing the related expenscs and revenucs over
the estimaled life of the cusiomer or life of the contract. Based on the accounting guidance for business combinations, these exisling
deferred costs and deferred revenues are expected 1o be assigned litle or no value in the purchase price allocation process and have thus
been eliminated in preparation of these pro forma financial statements. Al adjustments are based on current assumptions and are subject
to change upon completion of the final purchase price allocation based on the tangible and intangible assets and liabilities of Qwest at
the merger closing date.

Balance Sheet Adjastments

(A) To eliminate exisbing current deferred cosls of Qwesl associaled with installation activities that will likely be assigned no
value in the purchase price allocation process.

(B) To reflect the establishment of goodwill of $10.429 biltion estimated as a result of the preliminary purchase price allocation
described in Note (1).
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