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l\otcs to Unaudited Pro Forma Combined Condensed Financinllnformation - (Continued)

(C) To reflect the preliminary fair values of the identifiable intangible assets of Qwest which were estimated by CenturyLink's
management based on the fair values assigned to similar assets in the recently completed Emharq acquisition. The estimated w;efullife
of the customer relationship asset was asslUIlcd to be 10 years. Thc other intangible assets arc considered indefinite life intangible assets
and thus have no associated amortization expense for purposes hereof. This adjustment also includes (i) a reclassification of Qwcst's
existing noncurrem deferred Lax asset 10 partially oft"sel CenturyLink 's existing noncurrent deferred lax liabilily and (ii) the eliminmion
of existing deferred costs of Qwesl associated with installation activities lhat will likely be assigned no value in the purchase price
allocation process. The pro forma adjustment is composed of the f{)lIowing (in millions):

Increase
(Decrease) to

Assets

EstablishCllSlOlnCr.rdatior1sllipaSsc.·:· :.:::::: :::::::: ..
JJswbhshoLherimangibIe asseL" .
Reclils!>ify.rioricitrreJlldefeired·i:iia~se(hjdeferred·eredilS:rind ()!he:rliabili lies· .
Elimination of deferred COSIS associated wilh installation aClivities

··(900:
..400
<:(1,772):

(107)

(D) To eliminate existing deferred revenues ofQwest associated with installation activities and capacity leases that will likely be
assigned little or no value in the purchase price allocation process.

(E) To adjust the can')'ing value ofQv.-est's long-term debIto its estimated fair value as of March 31, 20JO. Fair value was
estimated based on quoted market prices where available or, ifnot available, based on discounted future cash flows using current
market interest rates.

(F) To (I) adjust Qwest's aggregate pension and postretirement henefit obligation to the estimated funded status as ofMarch 31,
2010; (ii) reclassify Q,\-,est's existing noncurrent deferrcd tax asset to partiaHy offset CenturyLink's existing noncurrent deferred tax
liability: (iii) eliminate existing dcferred revenue of Qwest associatcd with instaHation activities and capacity leases that willlikcly be
assigned little or no value in the purchase price allocation process; and (iv) rcflect the estimated net deferred tax liability established for
the tax. effects of recognizing Ihe preliminary purchase price allocation reflected herein (calculaled at an estimaled effective tax rale of
3R.6%). This net pro forma adjustment is composed oflhe fo))owing (in millions):

RH8>
(252)

57
J3l

(1,506)

(149)
(1,172)

. (409)·

Increase
(Decrease) to

Liabilities

Adjust Qwest'spcnsion andpostretircrJ1CbibcriC;fiiobjlg~tibnstocstirJ1atcdfair.vaJtle
Reclassify noncurrent dcferred tax asset. . . . . . . . . . . .. .
Qliminatioriofexif>ting defeiredie\,enlieofQ\I.;es( .
DefelTt~d 13X asset Jiabi Ii ty (asset)assQGiOled wi~h: ..

CustomerrelatiQnsh ipand· otherillrangibi e· t{~sets:··
Long-tenndebt* . . . . . . .. ..... . . . . . . . . . .. .
Pension and pO~trcriri:lnel1lbcncfit·obHgations··· .
Elimination of defcrred revenuc associated with capacity leases

Nelpm.formaadj uslmenl··

>I< The fair value adju~tment for long-term debt described in Item (E) above inc1ude~ a portion related to QwesCs 3.5% Convertible
Senior Notes that likely \viJI not bc considered deductible for tax purposes and therefore has not been considered in the related
deferred tax adjustment shov·:n above.
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I\otes to Unaudited Pro Formn Combined Condensed Financinllnformation - (Continued)

(G) To reflect the elimination ofQwest's ~tockholders'equity balances as ofMare-h 31, 2010 and to reflee-t the i~suance of
288.8 million shares ofCenruryLillk conmlon stock (valucd at $10.455 billion for purposes of this pro forma infonnation) as
consideration to be del1vcred to acquirc Q'vvesl.

Inc:mne Statement Adju.'Itments

The pro fonna income statement for the year ended December 31, 2009 includes a column that reflects Embarq's results of
opef<ltions for the six months ended June 30, 2009. which represents the porrion of2oo9 preceding CenturyLink's acquisition of
Embarq on July I, 2009. Embarq's results ofoperations subsequent to July 1, 2009 are included in CenturyLink's historical results of
operations in the accompanying pro fonna combined condensed statements of income.

Pro forma income statement adjustments include the following:

(H) To reflect the elimination ofoperating revenues and operating costs recogniLed by Qwest associated with existing deferred
revenues and costs from installalion aetivilies and capacity leases Ihal will likely be assigned lillIe or no value in the purchase pliee
allocation process.

(1) To reHeel amortization expense associated with the Qwe~t customer relationship asset estimated in Item (C) above assuming an
estimated useful lite of 10 years utili7.ing an accelerated (~um-of-the-yearsdigits) amorrization method (which corresponds to .m
increa~e in depreciation and amortization of $345 million for the year ended December 31, 2009 and $78 million for the three months
ended March 31, 2010). The adjustment for the EmbaIq acquisition for the year ended December 31, 2009 represents the difference
between (i) the estimated depreciation and amortization that would have been recorded during the first halfof 2009 assuming the
amollnls assigned LO property, planL and equipmem and the customer relationship asset were equivalenllo the amounl<; actually assigned
fol' Lhese assets based on the purchase price allocaLion prepared in connection with CemuryLink's July 1,2009 acquisition of Embarq
and (ii) Embarq 's reported amount of depreciation and am0l1i7.ation for the six months ended June 30, 2009 prior to CenturyLink's
acquisition of Embarq.

Increase (Decrease) to
Depreciation nnd Amortization Expense
Year Ended Three )Ionths Ended

December 31, )Iareh 31,
2009 2010

(In miUions)

Q:\.';'estacqllisition
Embarq acquisition ( 18)

<327< 78:-

(1) To reflect a reduction in interest expense from the accretion of the purchase accounting adjustment associated with reflecting
O..vest's long-term debl based on its eslimaled fair value pursuanlto the adjustment described in Hem (E) above. Such fair value
adjuslmenl for the Qwesl acquisilion is recognized over the remaining weighted average malurily of the long-term debt of 9.8 years (or
approximately $103 million for the year ended December 3 J , 2009 and approximately $31 mill ion for the three months ended
March 31, 2010). This adju~tment to interest expense excJude~ any adjustment related to Qwest's 3.5% Converrible Senior Note~.
which Qwest expects to repurchase or redeem for cash in the second halfof2010 and thus are not expected to have a continuing impact
on the results of operations of the combined company. The summary table below also reflects an adjustment to interest expense with
respect to the first half of the year ended December 31, 2009, assuming the fair value adjustment of Embarq's long tenn debt as of the
July 1.2009 acquisition date had instead occurred at the beginning of2009.

117

QWEST-FCC-P000148



Table of Contents

I\otcs to Unaudited Pro Formn Combined Condensed Financial Information - (Continued)

(Increase) Decrease to
Interest Expense

Year Ended Three '1onths Ended
December JI, '1arch 31,

2069 2010
(In millions)

~;esiacqni~iti()n
Embarq acquisition

T61ili :prottir&.audjJ~lrrien(·

(I)

(K) To reflect the tax effects ofltems (H), (l) and (J) using an estimated effective income UlX rate of 38.6%.

(L) To reflect the elimination ofQwest'~basic and diluted common shares outst.,nding, net of the assumed issuance of basic and
diluted common shares as a result oflhe Qwest transaction calculated by multiplying Qwesl's basic and diluted COl11mon shares
outstanding by the 0.1664 exchange catio. The pro forma adjustment for the year ended December 31, 2009 also includes the
elimination ofEmbarq's basic and diluted common shares outstanding and the assumed issuance of basic and diluted common shares as
if the Embart} acquisition had occurred on January 1,2009.

For purposes ofprepming lhese pro torma financial slalements, the fair value ofQwest's property, planl and equipment was
estimated to approximale their carrying value on the date of acquisition. To the extent thallhe final purchase plice allocation causes
CenturyLtnk's depreciation and amoni7ation expen~e to differ from that presented in the accompanying pro forma statement of income
information, annual earnings per common share will be affected by $.01 per share tor every $9.5 million differenc·e in annual
depreciation and amortization expense. Thus, for example, if CenturyLin.k ultimately allocates an additional $1.208 billion of the
aggregate purchase price to property, plant and equipment (representing a 10% increase in the amounl that has been preliminarily
al10cilted to such assets as described above). the annual depreciation and amortization would increase by approximately $181 .2 million
(a~suming a composite annual deprecialion rate of J 5%) and the annual earnings per share would decrease by $.19 per share for 2009
from the amoulllS presented in the accompanying pro forma infol1nation. In cOlltrast, a 10% reduclion in the amount thai has been
preliminarily allocated to properly, plant and equipment would decrease depreciation and amortization by $181.2 million (assuming a
composite annual depreciation rate of 15%) and increuse ,1I1l1ual earnings per share by $.19 per share for 2009 fromthe amounts
presented herein.

In calculating basic and diluted earnings per common share on a pro fonna combined basis for the year ended December 31,2009,
$R,559,nOO (which represenL.<; the eamings applicable to lInvesled reslricted slock granL") was subtracted from nel income prior to
di\·iding sllch figure by average basic and diluted common shares olllstanding. Similarly, in order lO calculate basic and diluted earnings
per common share on a pro I\.mll;l combined basis for the three months ended March 31,2010, $1, 138,OOn was subtracted from net
income prior to dividing such figure by average ba~ic and diluted shares outstanding.
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COMPARATIVE STOCK PRICES AND DlVIOE~DS

CenluryLink common slack and Qwesl common stock are both traded on the NYSE under lhe symbols CTL and Q, respeclively.
The following table present::; trading information for CenturyLink and Qwest common share::; on April 21,2010, the last trading day
before the public announcement of the execution of the merger agreement, and July 15,2010, the late::;t practicable trading day before
the date of this joint proxy statement prospectus.

CTL Common Stock Q Common Stock
Date High Low Close High Low Close

April 21, 2010
July 15,2010

$ 36.47
$ 35.04

$ 36.00
$ 34.64

$ 36.20
$ 34.83

$ 5.25
$ 5.55

$ 5.16
$ 5.47

$ 5.24
$ 5.51

For illustrative purposes, lhe following table provides Qwest equivalem per share information on each of Ihe specified dales.
Qwesl equivalem pel' share amoulllS l.lre calculated by HlultiJJlying CenturyUnk per 8hare amoulIL,> by the exchange ratio or o. I664.

Date
CTL Common Stock

High Low Close
Q Equivalent Per Share

High Low Close

$ 6.02
1) 5.80

$ 5.99
$ 5.76

$ 6.07
$ 5.83

$ 36.20
$ 34.83

$ 36.00
$ 34.64

$ 36.47
$ 35.04

April 21, 2010
July 15,2010

Market Prices and Dividend Data

The f(ll1owing tables set forth the high and low sale::; prices ofCenruryLink's and Qwest's common stOCK as reported in the
NYSE's consolidated transaction reponing system, and the quarterly cash dividends declared per sh<Jre, for the calendar quarters
indicated.

Cenl"ryLinli.

2008
FirstQuarter
Second Quarter
Thir<l_Quartcr
Fourth Quarter.
2009
FiriaQ\Jal"l~r
Second Quarl er
Third-Qual:ter
Fourth Quaner
2016: .
FirstQllarter
sereno-Qt.lur'ler
Third Quarler (lhrough July J5, 20 J 0)

Dividend
High Lon' Declared

$42.00 $ 32.00 $0.0675
37.25 30.55 -0;10(1)-
40.35 34.13 0,70
40.00 20.45 {DO

29.22 23.41 0.70
33.62 25.26 0.70
34.00 2K90 0:70-
37.15 32.25 0.70

37.00 32.98 0.725
)(,.73 14:16(2) 0.725
35.09 32.92

(I) Includes special dividend 01'$0.6325 per share declared on June 24,2008.

(2) During the \vidcly publicized temporary market maJfunction that occurred on the afternoon ofMay 6. 2010, CenturyLink's
COnilllOl1 stock momentarily traded as 100v as $14. J6 in markets other than the NYSE. The opening and dosing prices of
CenluryLink'l> common stock on May 6,20/ n, were $34.4& and $33.52, respectively.
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Qwe...t

High Low
Dividend
Declared

FirstQu~t14
S:ccood Quarter:: .
ThinJQu<\rter ...
Foili1hQuilfter: .
2009. ... .. ..
FlrsrQti;ti1er::' ...
SecoJ)~ Quarter
Thitd:Q:llartci::
FO.\lrlh Quarter .20:iO<:'·· .
FirsL Quart\.'C
seCond Quartet·
Third Quarter (through July 15,2(10)

5.38 4.11
:::::.553 ·::·:·:·:':·::::.·4:.8.7:

5.56 5.16

$ -(I)
·0:08':
0.08

O.l6(i)

.:.:.:c:.(I)
0.08
(}.08: .

0.16(1)

~(l)
>0;08:'>

(I) Qwest paid a cash dividend of$.08 per share in the tirst quarter of each of200H, 2009 and 2010; however, each of those dividends
was declared in the fourth quarter of the preceding year.
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COMPARISO/\ OF RICHTS OF CENTURYLI:'lK SHAREHOLDERS
AND QWEST STOCKHOLDERS

Jfthe merger is consummated, stockholders of Qwest will become shareholders ofCenturyUnk. The rights ofCenturyl.ink
shareholders are governed by and subject to the provisions of the louisiana Business Corporation Law and the articles of incorporation
and bylaws ofCenturyLink, rather than the provisions of Dclawarc General Corporation Law and the certificate ofincorpotatioll and
bylaws of Qwest. The following is a summary of the material differences between the rights of holders ofCenturyLink COlm11011 stock
and lhe rights ofholders of QwesL common stock, bUI does not purporlto be a complete description oflhose ditTerences or a complete
description ofLhe LemlS of lhe CemuryLink common stock subjecL to issuance in connection wilh the merger. The following summary is
qualified in its entirety by reference to the relevant provisions of(i} the louisiana Business Corporation law, which we refer to <1s .
Louisiana law, (ii) the Delaware Geneml Corporation Law, which we reter to as Delaware law, (iii) the Amended and Restated Articles
oflncorporation of CenTUryLink, which we refer to as the CenturyLink charter, (iv) lhe Amended and Restated Celtiticate of
Incorporation of Qwest, which we refer to as the Qwest charter, (v) the bylaws of CenturyLink, which we refer to as the Centurylink
bylaws, (vi) the amended and restatcd bylaws ofQ\\'est, which we refer to as the Qwest bylaws. and (vii) tbc description of
CenturyLink common stock contained in CenluryLink's Form 8-AlA filed with the SEC on July 1,2009 and any amendment or reporl
filed with lhe SEC for the purpose of updating such descriplion.

This section does not include a complete description of all differences among Lhe rights of CemuryLink shareholders and Qwest
stockholders, nor does it include a complele description of the specific rights ofsuch holders. Furthermore, the idenLitication ofsome of
the ditrerences in the rights of such holders as material is not intended to indicate that other differences that may be equally imporU\I1t
do not exist. You are urged to read carefully the relevant provisions ofDe1aware law and Louisiana law, as well as the governing
corporate instmments ofeach ofCcnturyLink and Qwest, copies ofwhich arc available, without charge, to any person, including any
beneficial owner to whom this joint proxy statement prospccrus is delivered, by following the instructions listed under "Where Y011

Can Find More Information."

Authorized Capital Stock

CenturyLink is currently authorized under the CenturyLink charter to issue an aggregate of l:W2 million shares of capital stock,
consisting of 800 million sharel> of common stock, $1.00 par value per share, and two million shares of preterred stock. $25 par value
per share. Qwest is authorized under the Qwest charter to issue an aggregate of 5.2 billion shares of capital stock, consisting of 5 billion
shares ofcommon stock, $.01 par value per share. and 200 million shares of preferred stock. $1.00 par value per share.

Common Stock. Under the CemuryLink charLer, each share of CenturyLink common stock, including those to be issued in
connection with the merger, entitles the holder thereof to one vote per share on all mal tel's duly submil1ed 10 shareholders for lheir vole
or consent Holders of CenturyLink stoc-k do not have cumulative voting rights. As a result. the holders of more than 50% of the voting
power would be able to elect all of the directors.

The holders of Qwest common stock arc entitled to onc vote per share on all mallers duly submitted to stockholders for their vote
or consent.

Preferred Stock. Under the CenluryLink charter, the board of direclors of CenturyLink is authorized, wilhout shareholder aCLion,
LO issue preferred stock from lime to time and La eSL:'lblish the designations, preferences and relative, optional or other spe<:ial rights and
qualifications, limitations and restrictions thereof, as well as to establish and tix variations in the relative rights as between holders of
anyone or more series thereof. The authority of the board of directors includes, but is not limited to, the determination or establishment
of thc foJlowing with rcspectto caeh series of CenmryLink preferred stock that may be issued: 0) the designation of sUl;:h series. (ii) the
nwnber of shares initially constituting such series, (iii) the dividend rate (fixed or variable) and conditions. (iv) the dividend, liquidation
and other preferences, if any, in respect of CenluryLink prefened stock or among lhe series of CemuryLink preferred stock,
(v) whelher, and upon what Lenm, CenlllryLink prefelTed stock would be convertible into or exchangeable for other securities of
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CentllryLink, (vi) whether, and to what ex.tent, holders ofCenturyLink preferre-d slock will have voting righls. and (vii) the restrictions,
if any, that are to apply on the issue or reissue ofallY additional shares of CenturyLink preferred stock.

As of July 13, 2010, there were outstanding 9,434 sh.ues ofCenturyLink's Series L Prefen'ed Stock, which were convertible into a
total ofapproximately 12,864 shares of CenmryLink common stock. Each holder of the currently outstanding CcnturyLink preferred
stock is entitled to receive cumulative dividends prior to the distribution or declaration ofdividends in respect of the CenttlryLink
common stock and is entitled lo vole as a class wilh Ihe CenLlIryLink common slock. Upon the dissolulion, liquidalion or winding up of
CenturyLiok, the holders ofCenturyLink 's curremly oUlslanding Series L Preferre-d Slock are entitled to receive, pro rata with all other
such holders, a per share amount equal to $25.00 plus any unpaid and accumulated dividends thereon prior to any payments on the
CenturyLink common stock. Aside ti'om the shares of Series L Preferred Stock, no other shares ofCenruryLink preferred stock are
outstanding as of the date of this joint proxy statement-prospectus.

For a discussion of the possible antitakeover effects ofthe existence oftmdesignated CenturyLink preferred stock, see "- Laws
and Organi:alional Document Provisions with Possible Alllilakeover EtTeet.s" beginning on page 125.

Under the Qwest charter, the board of directors is aulhorized, without stockholder action, to issue prefen'ed stock, which we refer
to as Qwest preferred stock, Qwest preferred stock may be issued by the board ofdirectors from time to time in one or more series, each
ofwhich is to have the voting powers. designations, preferences and relative, participating, optioDCl1 or other speci<11 rights <lOd
qualifications, limitations or restrictions as are stated in the Qwcst charter or related certificates of designations. As of the date of this
joint proxy statement-prospectus, there were no shares of Qwest preferred stock outstanding.

Dividends, Redemptions, Stock Repurchases and Reversions

Under Delaware law and Louisiana Jaw, dividends may be declared by the board of directors of a corporation and paid out of
surplus, and, if no slIrplllS is available, out of any nel profits for the then CUITenl fiscal year or the preceding fiscal year, or both,
provided thal such payment would oot reduce capital below the amount ofcapital represemed by all classes of oulslanding slock having
a preference as to the distribution of assets upon liquidation of the corporation. Louisiana law further provides that no dividend may he
paid when a corporation is insolvent or would thereby be made insolvent and that shareholders must be notified of any dividend paid
out of capital surplus.

Under Louisiana law, a corporation may redeem or repurchase its shares out of surplus or, in certain circumstances, stated capital,
provided in either evem lhal it is solvent and ,""ill not be rendered insolvent thereby, and provided further lhatlhe net asseL<; are not
reduced to a level below the aggregale liquidation preferences of any shares that will remain oUlstanding after the redemption. Under
Delaware law, a eorporalion may redeem or repurchase iL<; oUlstanding shares provided that (1) its c~pital is not impaired and will nol
become impaired by such redemption or repurchase and (2) the price for which any shares are repurchased is not then in excess of the
price for which they may then be redeemed.

The CenmryLink charter. in accordance ""ith Louisiana law, provides Ihat cash. property or share dividends, shares issuable to
shareholders in connection ,...ith a reclassification of stock, and the redemption price of redeemed shares that arc not claimed by the
shareholders enlitled thereto wilhin one year after the dividend or redemption price became payable or the shares became issuable revert
in full ownership to CeoturyLink, and CenluryLink's obligalion 10 pay such dividend or redemption price or is.<;ue such shares, as
appropriate, will thereupon cease, subject 10 the power of the board of directors to authorize such payment or issuance following the
reversion. Neither the Qwest charter nor the Qwest bylaws contain a simil<u' pro.... ision.

Charter Amendments and ApproyaJ of Other Extraordi~aryTransactions

To aulhoriLe a (i) merger or consolidation, (ii) sale, lease or exchange of all or substantially an of a corporalion's assets,
(iii) voluntary liquidation or (iv) amendmems 10 the certificate of incorporation ofa
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corporaLion, Delaware law requires, subject to certain limiLed exceptions, lhe affirmative vote oflhe holders ofa majority of the
outstanding shares of the voting stock. To authorize these same transilctions, Louisiana law requires, subject to certain limited
exceptions, the atlirmative yote of the holders of nvo-thirds (or such larger or smaller proportion, not less than a majority, as the
anicles of incorporation may provide) of the voting power present or reprcsented al the shareholder meeting at which the transaction is
considered and voted upon.

The CemuryLink charier provides IhaL certain articles lhereof(primmily Lhose relaling to approving certain business combinations,
holding shareholder meelings, removing direelors, considering lender offers and amending bylaws) may be amended only upon, among
other things, the atlirmative vote of 80% of the votes entitled to be cast by all shareholders and two-thirds of the votes entitled to be
cast by all shareholders other than related persons (which is defined therein). For a discussion ofcenain supermajority votes required to
approye certain business combinations or to amend the CenturyLink bylaws, see the discussion below under "- Laws and
Organizational Document Provisions \-.,.ilh Possible Antitakcover Effects - Louisiana Fair Price Statutc" on page 126 and
"- Amendment to the Bylaws" on page 128.

The Qwest charIer provides Lhal certain provisions thereof (primarily those relating to board classification, removal of direclors,
sLockll0lder actions and meetings, the adoption, amendment, alteraLion or repeal ofthe Qwest bylaws, and the adoption, amendment,
alteration or repeal of the Qwest chalter) may be amended only upon, alllong other things, the aflinnative vote of the holders ofat least
80% ofthe voting JXlwer of all orthe shares of Q,vest capital stod entitled to vote generally in the election ofdirectors, voting together
as a single class. The QWCST charter further provides that the article relating to certain business combinations may be amended only
upon, among other things, the affirmative vote of the holders of at least 80% of all the outstanding shares of Qwest capital stock entitled
to vote generalJy in the election of directors, voting together as a single class, unless the proposed amendment, alteration, change, or
repeal has been recommended to the stockholders by the board of dircctors with the approval of at least Iwo thirds of the continuing
direcLors (as defined in lhe QwesL charter), in whieh evenL the proposed amendmenl, alleraLion, change or repeal must be approved by
the aftinnalive vote of Ihe holders of at least two-lhirds of all the outstanding shares of QwesL capital slock entitled to vole generul1y in
the election of direelors, voting together as a single class. For a discussion ofeenain slJpermajorily votes required 10 amend the Qwes!
bylaws, see the discussion below under "- Amendment to the Bylaws" on page 128.

Delaware law ilnd Louisiana law proyide that the holders of oUb1anding shares of a class of stock are entitled to yote as a class in
connection with any proposed amendment to the corporation's certificale or articles of incorporation, whether or not such holders are
entitled to vote thereon by the certificate or articles of incorporation, if such amendment would have cL'Ttain specified adverse effects on
the holders of such c1as5 of sLock.

Shareholder Proposals and Nominations

The Centurylink bylaws provide that any shareholder of record entitled to vote thereon may nominate one or more persons for
election as directors and properly bring olher matters before a meeting of the shareholders only if written notice has beL'JI received by
the secretary of C:enturyLink, in the cvent of an annual meeting of shareholdcrs, nol more than 180 days and not less than 90 days in
advance of the first anniversary of the preceding year's annual meeting of shareholders or, in Ihe event ofa special mceting of
5hareholders or annual meeting scheduled LO be held either 30 days earlier or later Lhan such anniversary dUle, wiLhin 15 days of Lhe
earlier of Ihe date on which noliee ofsuch meeting is tirst mailed to shareholders or public disclosure of 'he meeting date is made.

The Qwest bylaws provide that any stockholder of record entitled to vote at the meeting may nominate individuals for election as
directors at, and properly bring business bet(ne, an annual meeting ofstockholders only if written notice has been received by the
secretary of Qwcst not Jess than 120 days prior to the anniversary of the date that Qwest's proxy statement was released to stockholders
in connection with the previous year, or, if the date of the annual meeting has been changed by morc than 30 days from the date
contemplated at the previous year's annual meeLing, 1hen 150 days prior 10 the daLe of the annual meeLing.
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The bylaws ofboLh CemuryLink and QwesL require that the above-described notices include certain detailed information
concerning the shareholder, the matter the shareholder proposes to bring bet(lre the meeting and, in the case of a nomination for
director, the nominee.

lJmitatioD of PersonallJability of Directors and Officers

Under both Delaware law and Louisiana law, shareholders arc entitled to bring suit. generally in an action on behalf orthe
corporalion, 10 recover' damages calli;ed by breaches of lhe dUly ofcare and lhe dULy ofloyaJLy owed to a c.orporation and iti;
shareholders by direc-tors and otTicers. Both Delawal'e law and Louisiana law penni1corporations to (i) include provisions in their
certificate or articles of incorporation that limit personal liability of directors (and, under Louisiana law only, omcers) for monetary
damages resulting from breaches of the duty of care, subject to certain exceptions that are substantially the same under each state's law,
and (ii) indenmify officers and directors in certain circwnstances for their expenses and liabilities incurred in connection ."ith defending
pending or threatened Sllits, as more fully described belo'\'.

TIle CenturyLink charter includes a provision Lhat eliminales lhe personal liability ofa direcLor or officer 10 CentllryLink and iLs
shareholders for monetary damages resuILing from breaches of lhe dilly ofcare to the full exLent pennitted by Louisiana law and further
provide$that any amendment or repeat of this provision will not affect the elimination ofliability accorded to any director or oflicer for
acts or omissions orcurring prior TO such amendment or repe<1l. The Qwes! (harter ('ont<1ins a simi!;-lr provision, but only with respert to
directors.

Under both Delaware law and Louisiana law, corporations are permitted, and in some circumstances required, to indemnify,
among olhers. current and prior officers, directors, employees or agents of the corporation for expenses and liabilities incurred by such
parties in connection with defending pending or threatened suits instituted against them in their corporate capacities, provided certain
specified standards ofconduct are deLennined to have been mel. These corporate stalllLeS funher permit corporalions 10 purchase
insurance for indemnifiable parties againi;t liabilily asserted against or incurred by such parties in their corporate capacities.

Under the CenturyLink bylaws, CenturyLink is obligated to indemnity its current or f(ll"Iner directors and ofTicers. except that if
any orits current or former directors or otlicers are held liable under or settle any derivative suit, CenturyLink is permitted, but not
obligated to, indelIUlify the indemnified person to the fullcst extent permitted by Louisiana law. Subject 10 certain conditions and
restrictions, CentllryLink is required to advance all reasonable expenses incurred by the indemnified party prior to the final disposition
of an indcmnifiable procecding. Similarly, the Qwest bylaws provide for mandatory indemnification for, among others. current and
fanner direclors and officers ofQwest. Qwest ii; required to advance al1 reasonable expenses incurred by an indemnified party prior to
the final disposition ofan indemnitiable proceeding, provided that no advancement shall be made if a majority of disinterested direclors
or independent legal counsel rea~onably determine thut the indemnified party has acted in such a manner as to permit or require the
denial of indemnification.

CenturyLink has entered into indenmification agrecments providing its directors and certain of its officers the same procedural and
substantive rights to indemnification currently set forth in the CentuIyLink bylaws, and Qwest has entered into employment or
severance agreements with certain ofits officers agreeing \0 indemnify lhem \0 the fullest extent required or penniHed lInder the Qwest
bylaws or Delaware law.

Appraisal and Dissent Ri~hts

Under Louisiana law, a shareholder has the right to dissent fi'om most types of mergers or consol idations, or from the ~ale, lease,
exchange or other disposition of all or substantially all of the corporation's assets, if such· transaction is approved by less than 80% of
the corporation'5 total voting pO\l,'er. The right to dissent is not available with rcspcct 10 sales pursuant to court orders or sales for cash
on terms reqlliringdisLribulion ofa1l or substantially all of the neL proceeds LO the shareholders in accordance with their respective
illlereSts within one year nt)er the dale afthe sale. Moreover, no dissenters' rights are available with respecL to (i) shareholders holding
shares of any class of stock that are listed on a national securities exchange, subject to
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certain exceptions, or (ii) shareholders ofa surviving corporarion whose approval is not required in connection with the lransaction. In
order to exercise dissenters' rights under Louisiana law, a dissenting shareholder must follow certain procedures similar to the
procedures that it dissenting stockholder musT follow under Delaware law.

Neither thc CcnlUIyLink charter nor the CcnturyLink bylaws contain any additional provisions relating to dissenters' rights of
appraisal. Accordingly, holders of CenturyLink: stock may not be entilJed to appraisal rights in connection with mergers or
consolidmions involving CenturyLink, or wilh the sale, lease, exchange or other di&position ofall or substanlially all ofCemuryLink's
a&sets, depending on the considermion payable in connection therewith.

Under Delaware law, stockholders who dissent ii'om a merger or consolidaTion of the corporation have the right to demand <lIld
receive payment of The fair value of their stock as appraised by the Delaware Chancery COUlt. The Delaware law provides that
disscnters' rights arc inapplicable (i) to stockholders of a surviving corporation whose vote is not required to approve the merger or
consolidation, and (ii) to any class of stock listed On a national securities exchange or designated as a Nasdaq National market secllrity
or held of record by over 2,000 sLockholders, unless, in either caf>e, such stockholders are required in the merger Lo accept in exchange
for lheir f>hares anything other than (I) shares of the ~urvi\'ing corporation, (2) stock of anolher corporal ion which is either listed on a
national ~ecurities exchange or designaLed as a Nasdaq National market, (3) cash in lieu of fraclional shares of such corporations, or
(4) or any combination of the above.

Neither the Qwcst chartcr nor the Q>'{est byJaws contain any additional provisions relating to dissenters' rights of appraisal.
Holders of Qwest stock may not be entitled to apprclisal rights in connection WiTh mergers or consolidations involving Qwest,
depending on the consideration payable in connection therewith. As noted above. the holders ofQwest stock are not entitled to
appraisal rights in connection with the merger. See "No Appraisal Rights" on page 129.

Access to Corporate Records and Accounts

Under Louisiana law, ally f>hareholder, except a business competitor, who has been the holder of record ofat least 5% of Ihe
outstanding shares ofany class of the corporation's stock for a minimum of six months has the right to examine the records and
accounTS ofrhe corpordtion i()r any proper and reasonable purpose. T,vo or more shareholders who have each held shares fiX six months
may aggregate their stock holdings to attain the required 5% threshold. Business competitors, however, must have owned at least 25%
of all outstanding shares for a minimum of six months to obtain such inspection rights.

Under Delaware law, any stockholder, in person or by attorney or other agent, upon wriLLen demand under oalh stating lhe pUlpose
thereof, has the light, subject to cenain limited exceptions, to examine for any proper purpof>e the corporation's relevant books and
accounts, and to make copies and extracls from the corporation's stock ledger, a lisl of ils stockholders, its other books and records and.
a subsidiary's books and records, to The extent ThaT the corporation has actual possession and control ofsuch records or The corporation
could obulin ~uch records through The exercise ofconlrol over such ~ubsidiary. Jfafter live busines~ days the corporaTion fails to reply
or refuses to compJy with such a request. the STockholder may apply to thc Court of Chancery to compel compliance.

Laws and Organizational Document Provision.s with Possible Antitakeover Effecfs

Bolh Delaware la\v and Louisiana law permit corporations to include in their articJefi or eenificate of incorporation any provif>ions
no! incon~istent WiTh law that regulate the internal affairs of the corporation, including provision~ That are intended to encourage any
person desiring to acquire a controlling interest in the corporati01110 do so pursuant TO a transaction negotiated with the corpomtion'~

board of directors rather than through a hostile Takeover attempt These provisions are intended to assure that any acquisition of control
ofthc corporation win be subject to revic·w by the board to take into account the interests of all of the corporation's stockholders.
However, some stockholdcrs m3Y find these provisions 10 be disad\'antageous to the extcnt that they could limit or precludc mcaningful
stockholder participation in eenain tranfiactions such as mergers or Lender offers and render more difficult or discourage cerlain
takeovers in which stockholders might
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receive for some or all of their shares a price that is higher than the prevailing market price al the time the takeover allempt is
commenced. These provisions might fUl1her render more ditlicult or discourage proxy contests, the assumption of control by a person
of a large block ofthe corpor<Jtion 's voting stock or any other attempt to influence or replace the corporation's incumbent man<Jgement.

The Qwest charier and the CenturyLink charier contain provisions that arc designed to ensure meaningful participation of the
board ofdirectors in cOlU1ection with proposed takeovers. Louisiana has adopted a greater nwnbcr of stanltes Ihat regulate takeover
allempts than Delaware has. Set forlh below is a discussion of the provisions of the CenturyLink charter and Qwest charLer, along with
provisions of Louisiana and Delm.vare law, thai may reasonably be expected 10 affect the incidence and outcome of takeover allempls.

l.ouisiana Fair Price Starute. Louisiana has adopted a statute, which we refer to as the Louisiana Fair Pric·e St<ltute, that is
intended to deter the use of two-tier tender offers in which an interested shareholder obtains in a business combination a controlling
interest in the shares of a Louisiana corporation having 100 or more beneficial shareholders at a price substantially in excess of the
market value of the corporation's voting stock and subsequently seeks in the second tier to compel a business combination in which the
consideralion paid 10 the remaining sLockholders is greatly reduced. Under the sLalute, an inLeresled shareholder is defined 10 include
any person (oLher than the corporation, ils subsidiaries or its employee benefit plans) who is Ihe beneficial owner of shares of capiLaI
stock representing 10% or more of the lotal voting power of a corporation. The tenll business combination is broadly defined to include
most corporate actions that an interested shareholder might contemplate after acquiring a controlling interest in a corporation in order to
increase his or her share ownership or reduce his or her acquisition debt. These second tier transactions include any merger or
consolidation of the corporation involving an interested shareholder, any disposition of assets of the corporation to an interested
shareholder, any issuance to an interested shareholder of securities of the corporation meeting eert<lin threshold amounts and any
reclassification of securities of the corporation having the effect of increasing the voting power or proportionate share o\ovnership of un
interested shareholder. Under the Louisiana Fair Price Statute, a business combination must bc recommended by the board of directors
and approved by the affirmmive vole of the holders of 80% of lhe corporation's lolal voting power and two-thirds of the tolal voting
power excluding the shares held by the inlerested sharellolder (in addilion 10 any other voles required under law or the corporation's
anides of incorporalion), unless the transaction is approved by the board ofdireclOrs prior 10 the lime the interesLed shareholder tlrsl
obtained such status or the business combination satisfies certain minimum price, fonn ofconsideration and procedurdl requirements.
Although the statute protects shareholders by encouraging an interested shareholder to negotiate with the board ofdirectors or to satisfY
the minirmun price, form of consideration and procedural requirements imposed thereunder, it docs not prevent an acquisition of a
controlling interest of a corporation by an interested shareholder who does not contemplate initiating a second tier transaction. The
CemuryLink charter avails CellluryLink of lhe provisions of [he statute and contains an article thai provides tor substantially similar
protections.

Louisiana COn/rot Share Stall/Ie. The Louisiana Control Share Statute provides that, subject to certain exceptions, <lny shares of
cert<lin publicly trClded Louisiana corporations acquired by Cl person or group other than an employee benefit plan or related trust of the
corporation, in an acquisition that causes such acquirer to have the power to vote or direct the voting of shares in Ihe election of
directors in excess of 20%, 33113% or 50% thresholds shaH have only such voting power as shall be accorded by the affinllative votc of,
among others. the holders ofa majority of the votes of each voting group entitled to vote separately on the proposal, excluding all
intereSled shares (as defined lherein), at a meeling thal, subject [0 cerlain exceptions, is required to be called for Ihal plll'pose upon the
acquirer's request. The slalllle permils the articles of incOIporation or bylaws of a corporal ion 10 exclude fi'om ils appl icalion share
acquisitions occurring after the adoption of the statute. The CenruryLink bylaws contain such a provision.

De/aware Business Combination Statute. Section 203 of the Delaware law genenllly prohibits ·'business combinations," including
mergers, sales and leases of assets. issuances of securities and similar transactions, by a corporation or a subsidiary with an "interested
stockholder" who beneficially OVv1)S 15% or more of a corporation's voting stock. within three years after the person or entity becomes
all interested stockholder, unless: (i) the transaclion thal will cause the person or enlily lO beeome an interested stockholder if> approved
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by the board ofdirectors of the corporation prior to the tmnsaclion; (ii) after Ihe completion of the transaction in which the person or
entity becomes an interested stockholder, the interested stockholder holds at least 85% of the voting stock of the corporation not
including shares held by officers and directors of interested stockholders or shares held by specified employee benefit plans; or
(iii) after the person or entity becomes an interested stockholder, the business combination is approved by the corporation's board of
directors and holders ofat least two thirds of the corporation's outstanding voting stock, excluding shares held by the interested
stockholder. DeJawarc corporations may elect not to be govcmed by Section 203. Qwest has not made such an election.

()wesl Busine.~.~ Combination Provision. The Qwest charter requires the aftllmative vote of lhe holders of 80% of the vOling slock
ofQwest to approve any "business combination," including mergers, sales and leases ofassets, issuances of securities and similar
transactions, by Qwest or a subsidiary with a "related person" who beneficially owns 10% or more ofQwest's voting stock, unless:
(i) the business combination h<ls been approved by the vote of not less than a majority of directors who are not affili<Jted with the related
person or (ii) certain fair price requiremcnts are satisficd. As notcd above, the Qwest board ofdirectors unanimously approved the
merger.

Evaluation {if"Tender Offers. The CenturyLink c11arter expressly requires, and Louisiana law ex.pressly permits, the board of
directors, when considering a tender offer, exchange offer, or business combination (defined therein substanlially similarly 10 Lhe
definition of such term set forth above under "- louisiaml Fair Price Statute"), to consider, among other factors, the social and
economic effects of the propos<d on the cOl'pordtion, its subsidiaries, and their respective employees, customers, creditors and
communities. The availability oflhis statute may increase the likelihood that directOTS revie\\';ng an ac-quisition proposal will consider
factors other than the price offered by a potential acquirer. Other etJects of this provision may be (i) to discourdge, ill advance, an
acquisition proposaJ to the extent it strengthens the position ofthc CcnturyLink board ofdirectors in dealing with any potential offeror
who seeks to enter into a negotiated transaction with CenturyLink prior to or during a takeover attempt and (ii) to dissuade shareholders
who mighl potentially be displeased wilh the board's response to an acquisilion proposal from engaging CenluryLink in costly and
lime-consuming liligatioll.

Shareholder Righ,s Plan. Neither CenturyLink nor Qwest currenlly has a shareholder rights plan in eflect, but under applicable
law their respective boards could adopt such a plan without shareholder approval.

Unissued Stuck. As discussed above under "- Authorized Capital Siock - Preferred Stock," the board of directors of
CenturyLink is authorized, 'Without action of its sharehoJders. to issue CenturyLink preferred stock. One of the effects of the existence
of undesignated prefem~d slock (and aulhorized but unissued common slock) may be to enable lhe board of direclors to make more
difliculL OJ' to discourage an attempl 10 obtain control of CentuJ'yLink by means ofa merger, lender ofrer. pro....y cOlltest or oLhenvise,
and thereby to protect the continuity of CenturyLink's managemenL If, in the due ex.ercise of its fiduciary obligations, the board of
directors were to determine that a t<lkeover proposal was not in Centurylink's best interest, such shares could be issued by the board of
directors without shareholder approval in one or ITlOre transac-tions that might prevent or make more ditlleult or costly the completion of
thc takeover transaction by diluting the voting or other rights of the proposed acquirer or insurgent shareholder group, by creating a
substantial voting block in institutional or other hands that might undertake to support the position of the incumbent board of directors,
by effecting all acquisiLion thal mighl complicale or preclude the takeover, or olherwise. In this regard, the CenluryLink charier grants
the board ofdireclors broad power to establish the rights and preferences ofthe'aulhoJized and unissued CenluryLink preferred stock,
one or more series of which could be issued entitling holders (i) to vote separdtely as a class 011 any proposed merger or consolidation;
(ii) to elect direclors having terms of otlice or voting rightS greater than those of other directors; (iii) to convert Centurylink preferred
stock into a greater number of shares of CenturyLink Stock or other securities; (iv) to demand redemption at a specified price under
prescribed circumstances related to a change of controL or (v) to exercise other rights designed to impede or discourage a takeover. The
iSSllance of sharcs of CenmryLink preferred stock pursuant to the board ofdirectors' authority described above may adversely affect the
lighls of the holders of CenturyLink SLock.
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Classified Board(lDirectors. BOlh Delaware law and Louisiana law pennlt boards of directors LO be divided into c1a.<;se~ of
directors, with each c.Jass to be as nearly equal in size as possible, serving staggered multi-year terms. The CenruryLink chalter
provides for three classes ofdirectors serving staggered three-year terms, all ofwhom are elected pursuant to the CenturyLink bylaws
by a majority of the votes cast by shareholders at any meeting for the election ofdirectors ......here a quorum is present. Classification of
the board of directors of CenturyLink tends 10 make more difficult the change of a majority of its composition and to assure the
continuity and slability of Century Link's management and policies, since a majorily oflhe directors al any given lime will have served
on the board ofdirectors for at least one year. Absent the removal of directors, a minimum of lWO annual meetings of shareholders is
necessary to effect a change in control of the board ofdirec-Tors. The classified board provision applies to every election of directors,
regardless of whether CenturyLink is or has been the subject ofan unsolicited utkeover attempt. The shareholders may, therefore, find it
more diHicult to change the composition of the board of directors for any reason, including performance, and the classified board
structure will thereby tend to pcrpettlate existing management of CenturyLink. In addition, because the provision \\-ill make it more
di fficul t to change control of the board of directors, iI may discourage tender offers or other transactions that shareholders may believe
would be in their best interests.

Neilher Ihe Qwesl charler nor the Qwest bylaws provide for a cla.<;sifled board of directors. Directors are elecled by a majorily of
the votes cast with respect to the election ofany such directors at any meeting for the election of directors at which a qUOlum is present.
If the number of nominees f()r any election of directors exceeds the number of directors to be elected, the nominees receiving a plUrcllity
of the votes cast by holders of the shares entitled to vote thereon will be elected.

Removal,?fTJirectors. Under Louisiana law, subject to certain exceptions, the shareholders by vote ofa majority of the total
voting power may, at any special meeting caHed for such purpose, remove from office any director. The CcnmryLink charter, however,
provides that directors ofCenturyLink may be rcmoved from offiee only for cause and only by vote of both of the holders of a majority
of the toLal voting power, voting logether as a single class, and, al any time that there is a related person (as defined in the charter), the
holders ofa majority of the VOLes entitled to be cast by all shareholders other Lhan the related person, voting as a separate group. This
provision precludes a third party from gaining control of the CenturyLink board ofdirectors by removing incumbent directors without
cause and tilling the va(an(ies created thereby with his or her own nominees. However, such provision also tends to reduce, and in
some instances eliminate, the power of shareholders, even those with a majority interest in CenturyLink, to remove incumbent directors.

Delaware law provides that each director holds office for the ternl for which he or she is elected and until his or her successor is
e1eeLed and qualified, unless removed from office in accordance with provisions of the certificate of incorporation or bylaws. The
Q\',esL chaner provides Ihal a director may be removed with or without cause by Lhe affirmative voLe of Ihe holders ofat leasL 80% of
Lhe voting power of all of the shares of Qwest capilal slock lhen emitled to VOle generally in the eJeclion of directors, vOLing together as
a single class.

Restriuions 011 Taking Shareholder Ac:tion. Both the Qwest charter and the CcnmryLink charter provide that shareholders may
effect corporate action only at a duly called alilluul or special meeting. Under the Qwest charter, only the chainnan of the board or the
board of directors pursuant to resolution adopted by a majority of the members of the board then in office may call a special meeting of
slockholders. Under the CenturyLink charier, holders ofa majority of the total vOling power, as well as the board of directors, are
entitled to call a special meeting of shareholders.

Amendment to the BJlaws

Under the CenturyLink charter, the CenmryLink bylaws may be amended and new bylaws may bc adopted by (i) the shareholders.
but only upon the affirmative vote of both 80r}'o of the total voting power, voting together as a single group. and two thirds of the total
voting power entitled to be cast by the independent shareholders (as define·d therein) preselll or duly represented at a shareholder
meeting, vOling as a separate group, or (ii) the board of directors, bllt only upon lhe affinnative vote of both a majorily of the directors
Lhen in offiee and a majority of the continuing directors (as defined therein), voting as a separale group.
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Under the QwesL charter and the Qwesl bylaws, the Qwest bylaws may be alLered, changed, amended or repealed and new bylaws
may be adopted by (i) the atlirmative vote of two-thirds of the members of the board of directors or (ii) by the holders of at least 80%
of the voting power of the outstanding shares of Qwest capital stock entitled to vote thereon, voting as a single das!>. Notwithstanding
the foregoing, an amendment or adoption ofany provision inconsistent \\ith the Qwest bylaw section relating to stockholder
amendments to the Qwest bylaws requires the affirmative vote of (i) 75% of the members of the board of directors or (ii) the hoJders of
75% of the voting power ofthc outstanding shares ofQwest common stock.

Filling Vacancies on the Board of Directors

Under Louisiana law, any vacancy on the board ofdirector!> (including those resulting from an increase in the authorized number
of directors) may be tilled by the remaining directors, subjeCT to the right of the shareholders to till such vacancy. Under the
CenturyLink chaner, changes in the number of directors may not be made without, among other things, the affirmative vote of80% of
the directors. Unlike Delaware law, Louisiana law expressly provides that a board of directors may declare vacant the office ofa
direeLor ifhe or she is imerdieted or adjudicated an incompetent, is adjudicated a bankrupL or has become incapacitated by illness or
other intirmiLy and cannot perform hi~ or her dillies for a period of six monlhs or longer.

Pursuant to the Qwest bylaws, any vacancy on the board ofdirectors ofQwe!>t m"ly be tilled by a majority vote of the remaining
directors; provided, however, that if not so tilled, <lny such vacancy shall be filled by the stockholders at the next :mnual meeting oc at a
speciall11eeting called for that purpose.

~o APPRAlSAL RIGHTS

Appraisal rights are statutory rights that, if applicable under law, enable slockholders to dissent from an extraordinary transaction,
such as a merger, and 10 demand that the corporation pay the fair value for their shares as dctennined by a court in a judicial proceeding
instead of receiving the considemtion offered Lo slockholders in connection with the extraordinary transaction. Appraisal rights are nol
available in all circumstances, and excepLions to these righls are provided under lhe Delaware General Corporation Law.

Section 262 of the Delaw<lre General CorpOf<ltion L<lW provides that stockholder!;> have the right, in some circum!>tances, to dissent
from certain corporate actions <Ind to instead demand payment of the tair value of their shares. Stockholders do nol have appraisal rights
with respect to shares of any class or series of stock if such shares of stock, or depositary receipts in respect thereof, arc either (i) listed
on a national securities exchange or (ii) held of record by more than 2,000 holders. unless the stockholders receive in exchange for their
shares anylhing Olher lhan shares ofslack of the surviving or resulting corporation (or deposiLary receipts in respecL thereot), or of any
olher corporal ion thaL is publicly Jisled or held by more than 2,000 holders of record, cash in lieu of fractional shares or fractional
depositary receipLs desclibed above or any combinalion of the foregoing. Therefore, because Qwest's common sLock is listed on lhe
NYSF.:, and holders thereof will receive in the ll1ergeronly shares ofCenluryLink common stock, which will be publicly listed on the
NYSF.:, and cash in lieu of ibctional shares, holders ofQwest common stock will nol be entitled to apprai!><11 rights in the merger with
respect to their shares ofQ\vest common stock.

Under the Louisiana Business Corporation Law, the holders of CenturyLink COlllillon stock and preferred stock arc not entitled to
appraisal righls in connecLion wiLh the share issuance proposal. For addilional informaLion, see "Comparison of Rights ofCenLuryLink
Shareholders and Q",,.·esl Slockholders - Appraisal and Dissent Rights" beginning on page 124.

LEGAL MATTERS

The validily of the shares of CenturyLink common slock to be issued in the merger will be passed llpon by Jones, Walker,
Waechtcr, Poitevenl, Carrerc & Dencgre. LLP. Certain u.s. federal income tax conseqllcnces relating to the mergcr wi[] also be passed
upon for CenluryLink by Wac-hlell, Lipton, Rosen & Kalz and for QwesL by Skadden, Arps, Slale, Meagher & Flom LLP.
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EXPERTS

CenturyLink

The consolidated financial statements and the related financial statement schedule of CentUlyTel, Tnc. CIS ofDecember 31,2009
and 2008 and for each of the years in the Ihree year period ended December 31, 2009 and management's assessment of the
effectiveness of internal conlrol over financial reporting as ofDecember 3 I02009 have been incorporated into tbis joint proxy
statement prospectus by reference to CenturyTel, Inc. 's Annual Report on FOffil 10K for the year ended December 31,2009 in
reliance upon the reporL<; of KPMG LLP, independent regif,lered public accounling firm, which ure incorporated herein by reference,
and upon the aulhori ty of said firm as experts in accounling and auditing. The audit report covering the December 31,2009
consolidated fimmcial statements contains an explanatory pamgraph regarding the change in the method ofaccounting f{)r business
combinations, non-controlling interests and ettrnings per share in 2009 and uncertain tax positions in 2007.

Q",est

The consolidaled financial slalements of Qwesl as of December 31, 2009 and 2008 and for each of the years in the three-year
period ended December 31, 2009 and management's assessment of the effectiveness of internal control over financial reponing as of
December 31, 2009 have been incorporated into this joint proxy statement prospectus by reference (Q Qwcst's Annual Report on
FOI1l1 I{)-K for the year ended December 31, 2009 in reliance upon the reports of KPMG LLP, independent registered public
aceollllling firm, which is incorporaled herein by reference, and upon Ihe authority of said finn as experts in accounling and auditing.
The audit rep0l1 covering the December 31,2009 consolidated financ·ial sUltements contains an eXplmlalory pmagrdph regarding the
adoption of Financial Accounting Standards Board ("FASB") Interpretation No. 4~. Accounting for Uncertainty in Income Taxes, an
Interpretation of FASB Statement No.1 09 (FASB Accounting Standards Codification ("ASC") 740), the FASB StaffPosition ("FSP")
APB 14 1, Accounting for Converlible Debt Instruments That May Be Settled in Cash upon Convcrsion (Including Partial Cash
Setllemem) (ASC 470), and the FSP Emerging Issues Task Force 03-6-1, Determining Whether Instrumems Granted in Share-Based
Paymel1l Transactions are Participating Securities (ASC 2(0).

SHAREHOLDER PROPOSALS

CenturyLink

CenturyLink will hold an annual meeting in 2011 regardless ofwhcther thc merger has been completed. In order to be eligible for
inclusion in CenturyLink's 2011 proxy materials pursllanl to the federal proxy rules, any shareholder proposal to take action al such
meeling must be received at Cen1L~ryLink's plincipal executive offices by December 6,2010, and must comply with applicable federal
proxy rules. In addition, CenturyLink 's bylawf, require shareholders \I.) furnish timely wri1Len notice of their intent to nominale a
director or bring any other maner before a ~hareholders' meeting, whether or not they wish to include their proposal ill CenturyLink's
proxy materials. In general, notice must be received by CenturyLink 's Secretary hem'een November 21, 20 I0 and February 19, 2011
and must contain specified information concerning, among olher things, the matters 10 be brOllght before such meeting and concerning
thc shareholder proposing such matters. (If the date of the 201 J armual mecling is more than 30 days earlicr or later than May 20,2011,
norice must be received by CenmryLink's Secretary v.'ilhin 15 days of thc earlier of Ihe date on \vhich notice of such meeting is first
mailed 10 shareholders or public disclosure of the meeting dale is made.) Additional infonnalion regarding CenturyLink of, procedures is
locakd in CellluryLink '1. Proxy Slalemenl on Schedule 14A filed with the sec OJ) April 7,2010. whieh is incorporated by reference
into this joint proxy sratement-pro::pectu::. See "Where You Can Find More Inf()f]llation·' beginning on page 131.
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Qwcst

Qwest will hold an annual meeting in 201 J only if the merger has not already been completed. If an annual meeling is held, notice
ofa stockholder nomination or proposal (other than a proposal submitted for inclusion in Qwest's proxy statement pursuant to
Rule 14a-8) intended to be presented at the Qwest 2011 annual meeting of stockholders must be received by the Corporate Secretary of
Qwest no later than November 24,2010. In accordance with Qwest's bylaws, if the date of the arulUa} meeting is delayed by more than
30 days after May 12.20II, notice by a stockholder must be delivered to the Cozporate Secretary of Qwest at least 150 days before the
date ofsuch annual meeting. The deadline for submission of proposals for inclusion in Qwes!'s proxy statement pursuant to Rule J4a-H
is November 24,2010, which is J20 days before the firsl anniversary of the mailing dale ofQwesl's proxy materials for the 2010 annual
meeting of stockholders. . .

OTHER'1AlTERS

As of the date of this joint prox.y statement prospectus, neither the CenturyLink board of directors nor the Q\7iest board of
directors knows ofany matters that will be presented for consideration at either the CenturyLink special meeting or the Qwest special
meeting other lhan as described in lhis joint proxy s,Latemenl-prospectus. If any other malLers properly come before the Qwes! special
meeting or any adjollrnmems or postponements of the meeting and are voted upon, Ihe enclosed proxy will confer discrelionary
allthOl;lY on the individuals named as proxy to vole the shares represented by the proxy as to any other maLlers. The individuals named
as proxies inlend to vole in accordance wilh their bestjudgmem as to any other maILers. In accordance wilh CenturyLink's bylaws and
Louisiana law, business transacted at the CenturyLink specialll1eeting will be limited to those matters set fonh in the accompanying
notice of special meeting. Nonetheless, jf any other matter is properly presented .It the CenturyLink special meeting, or any
adjournments or postponements of the meeting, and are voted upon, including matters incident to the conduct ofthe meeting, the
enclosed proxy card wilJ confer discretionary authority on the individuals named therein as proxies to vote the shares reprcsented
thcIcby as to any sueh other matters. It is intended that the persons named in the enclosed proxy card and acting thereunder ,..'ill vote in
accordance with their bestjlldgment on any such maller.

WHERE YOU CAl\ rJ.'ID :VIORE Il\FORI\1ATlOl\

CenturyLink and Qwest tile <lI1nu<tl, quanerly <lI1d special reports, proxy statements and other infi.mnation with the SEC under the
Exchange Act. You may read and copy any of this information at thc SEC's Public Rcference Room at JOO F StIccr, N.E., Room 1580,
Washington, D.C. 20549. Pleasc eaU thc SEC at J 800 SEC 0330 for further infonnation on the Public Rcference Room. The SEC
also maintains an Intcrnet website that contains reports, proxy and information statements, and othcr infollllation regarding issuers,
including CenturyLink and Qwest, \\'110 file electronically with lhe SEC'. The address of IhaL site is www.sec.gov.

Investors may also consult CenturyLink's or Qwesl' s websile for more information concerning the merger described in lhis joint
proxy statement-prospectus. CenturyLink's website is www.CenturyLink.com. QwesT's website is www.Qwest.com. Additional
information is available at www.CenturyLinkQwestMerger.com. Infi.mllation included on these websites is not incorporated by
reference into this joint proxy statement prospectus.

CenturyLink has filed with the SEC a registration statement ofwhich this joint prox.y statement prospectus forms a pan. The
regislraLion slalement registers the shares ofCentllryLink common slock lO be issued to Qwesl slockholders in connection with the
merger. The regislralion slutemelll, including the aUached exhibits and schedules, eomains additional relevant informalion abOlll
CenturyLink common stock. The rules and regulations of the SEC allow CenturyLink and Qwesl to omit certain intormation included
in the registnltion statement fi'om this joint proxy statement-prospectus.
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In addition, the SEC allows CenturyLink and QwesL to disclose important infonnution to yOll by referring yOIl to oLher document..,>
tiled separdtely with the SEC. This inf<'lnllation is considered to he a part of this joint proxy statement-prospectus, except for any
infbrmation that is superseded by information included directly in this joint proxy statement-prospectus.

This joint proxy statement prospectus incorporates by reference the documents listed below that CenntryLink has previously filed
with the SEC; provided, hmvevcr, that we are not incorporating by reference, in each case, any documents, portions of documents or
information deemed to 11ave been fumished and not filed in accordance wilh SEC rilles. They contain important infon11<llion aboul
CemuryLink, its financial condition or olher mailers.

• Annual Report on form lO-K for the fiseal year ended December 3], 2009.

• Proxy Statement on Schedule 14A filed April 7,2010.

• Quarterly Report on Form 10-Q for the quarterly period ended March 31,2010.

• CtUTent Reports on Fonn 8-K, filed on Febmary 25,2010, March 12,2010, April 7,2010, April 22,2010,
April 27, 2010, May 10,2010, and May 2],2010 (other than documents or portions of those documents
not deemed to be filed).

• The tlescription of CenturyLink common stock contained in CenturyLink's Form 8-A/A tiled with the
SEC on July 1,2009.

In addition, Centurylink incorporates by referenc·e herein ~my future filings it makes with the SEC under Section 13(a}, 13(1,;), 14
or 15(d) of the Exchange Act after the date of this joint proxy statement-prospectus and prior to the date of the Centurylink special
meeting. Such documents are considered to be a pal1 of this joint proxy statement prospcctus. effective as of the date such documents
are filed. In the event of conflicting infonllation in these documents. the information in the latest filed documcnt should be considered
correc!.

You can oblain any of the documents listed above from lhe SEC, through the SEC's website <ltthe address described above or
from CenturyLink by requesting them in writing or by telephone at the following address:

CenturyLink, Inc.
100 CenturyLink Drive
Monroe, LA 71203
Atlention: Investor Relalions
Telephone: (318) 388-9000

These documents are available from CenturyLink without charge, excluding any exhibits to them unless the exhibit is specilicully
listed as an exhibit to the registrc1tion statement ofwhich this joint proxy st.atement-prospectus forms a part.

IfyOll v,'ould like morc infonnation on Embarq's operations or financial performance prior to its acquisition by CelltUlyLink on
July 1,2009, you can oblain annual, quarterly and special reporls, proxy slalements and olher information that Embarq filed with the
SEC under the Exchange Act prior 10 that date. You can obtain the..;e documents fi'om the SEC or through lhe SEes \vebsile <ll Ihe
address described above.

Thisjoint proxy sl.<t1ement-prospectus also incorporates by reference the docllInents listed below that Qwest has previously tiled
with the SEC; provided, however, that we arc not incorporating by reference. in each casc, any documents, portion of documents or
infomlation deemed to have becn furnished and not filed in accordance with SEC mles. They contain important information about
Qwes!' its financial condition or other mailers.

• Annual Report on Fonn lO-K for the fIscal year ended December 31,2009.

• Proxy Statement on Schedule 14A filed March 17,2010.

• Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2010.

132

aWEST·FCC-P000163



Table of Contents

• Current Reports on Fonn 8-K. filed January 6, 2010, January 8, 2010, January 13,2010. Febmary 16.
2010, Febmary 22.2010, April 22. 2010, May 13,2010 and July 13,2010 (other than the portions of
those documents not deemed to be filed).

In addition, Owest incorporates by reference any future filings it makes with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Exchange Aet after the date of this joint proxy statement prospectus and prior to the date of the Q\vest special meeting. Such
documenls are considered to be a part of this joint proxy slatemem-prospectus, effective as of the date such documents are filed. In lhe
event ofcontlicling information in these documents, the information in the Illiest filed document should be considered con·ecl.

You c..m obtlin any of these document.." from the SEC, through the SEC's website at the address described above, or (hvest will
provide you with copies of these documents, without charge, upon written or oral request to:

Owcst Communications International l11C.

1801 California Street
Denver, CO 80202
Allenlion: Shareowner Relations
Telephone: (800) 567 7296

If you are a shareholder of CemuryLink or a stockholder of Qwest and would like to request documenl" please do so by
August 17, 2010 to receive them before the CenturyLin'k special meeting and the Qwest special meeting. If you request any documents
from CenturyLink or Qwest, CenturyLink or Qwest will mail them to you by first class mail, or another equally prompt means, within
onc business day after CcnturyLink or Owest receives your request.

This documcnt is a prospectus ofCcnturyLink and is a joint proxy statement of CenturyLink and Qwest for the Centurylillk
special meeling and the Qwest special meeting. Neither CenluryLink nor Qwest has aulhorized anyone to give llny information or make
any representation aboullhe merger or CenluryLink or Qwest thal is different from, or in addition to, that contained in this joint proxy
statement-prospectus or in any of the materials that CenturyLink or Qwest has incorporated by reference into this joint proxy
statement-prospectus. Therefore, if anyone does give you inform,ltion of this sort, you should not rely on it. The infi.mnation contained
in this joint proxy statement-prospectus speaks only as of the dare of this joint proxy statement-prospectus unless the informmion
specifically indicates that another date applies.
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AGREEMEl\'T AND PLAN OF \1ERGER
Dated as of April 21,2010,

Among
Q'VEST CO)-IMU~ICATIO~S~ERKATIONAL~C.,

CENTURYTEL, Ir\c.
and

SB44 ACQUISITIO:'l CO:\-IPAI\Y
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AGREEMENT AND PLAN OF MERGER (this "Agreement") dated as ofApril 2 1,2010, among QWEST
COMMUNlCAnONS TNTERNATIONAL TNC., a Delaware corporation C~'),CENTURYTEL, INC., a Louisiana corporation
(>·CenturyLink"), and 8B44 Acquisition Company, a Delaware corporation and a wholly owned subsidiary of CenturyLink("~
Sub").

WHEREAS the Board ofDirectors ofQv..est, the Board ofDireetors ofCenmryLink, and the Board of Directors ofMerger Sub
have approved this Agreement, determined that Ihe lerms of this Agreement are in tIle best interests of Qwest, Cemury Link or Merger
Sub, as applicable, and Iheir respe.ctive stockholders or shareholders, as applicable, and declared the advisability of this Agreement;

WHEREAS the Board of Directors of Qwest and the Board of Directors ofMerger Sub have recommended adoption or approval,
as applicable, of this Agreement by their respective stockholders, as applicable;

WHEREAS for U.S. FederaJ income Tax plllposes, the Merger is intended to qualify as a "reorganization" within thc meaning of
Section 368(a) ofthe Code (the "Intended Tax Treatment"), and this Agreement is intended to be, and is adopted as, a "plan of
reorgani:aHion" for purposes of Seclions 354, 361 and 36R of the Code; and

WHEREAS Qwest, CemuryLink and Merger Sub desire 10 make certain representations, walTanlies, covenanls and agreemenls in
connection with the Merger and .tlsa to prescribe various conditions to the Merger.

NOW, THEREFORE, in considcratlon of the foregoing and the representations, v.:arranties and covenants herein and intending 10
he legally bound, the parties hereto agree as fl.)llows:

ARTICLE I

The Merger

Section 1.01. The Merier. On the terms and subjeel to the conditions set forth in this Agreemenl, and in accordance with the
General Corporation Law of the State of Delaware (the ..DGCL"), on the Closing Date, Merger Sub shall be merged with and into
Qwest (the "~>'). At the EfTective Time, the separate corporate existence of Merger Sub shall c·ease and Qwest shall continue as
the ~urvivingcompany in the Merger (the "Surviving Company").

Section 1.02. C/osinv. The dosing (the ;'Closinl!") of the Merger shall take place at the offices ofWachtell, Lipton, Rosen &
Katz, 51 West 52nd Street, NC\v York, New York 10019 at 10:00 a.m., New York City time, on a date to be specified by Qwest and
CenLuryLink, which shall be no laler than the tenth Business Day following lhe satisfaction or (10 the extent permitted by Law) \>,..aiver
by the party or parties entilled to the benefits thereofof the conditions set forth in Article VII (other than those conditions that by their
nature are to be satj~tied at the Closing, but subject to the sali~factionor (to the extent pennined by Law) waiver of those conditions), or
at such otherpJace, time and date as shall be agreed in writing between Q\vest and CenturyLink;~~ that if all the
conditions set forth in Article VII shall not have been satisfied or (to the extent permilled by Law) waived on such tenth Business Day.
then the Closing shalJ take pJace on the tenth Business Day on which all such conditions shall have been satisfied or (to the extent
pennitted by Law) waived, or at slich other place, time and date as shalJ be agreed in writing between Q\'>'cst and CenturyLink. The date
on which the Closing occurs is referred to in this Agreement as the "Closing Date."

Section 1.03. Effective Time. Subject to the provisions of this Agreement, as soon as practicable on the Closing Date, the parties
shall file with the Secretary of State of the State of Delaware the certificate of merger relating to the Merger (the "Certificate of
Merger"), executed and acknowledged in accordance with the relevcmt provisions of the DOCL, and, as soon as practicable on or aller
the Closing Date, shall make all other filings required under the DGCL or by the Secretary of State of the State ofDcJawarc in
connection with the Merger. The Merger shaH become effective at the rime that the Certificate of Merger has been duly filed with the
Secretary of Slate oflhe State of Delaware, or at such later time as Qwest and CenluryLink
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shall agree and ~pecify in the Certiticate of Merger (Ihe time the Merger become~ etfective being the •.Effecti ve Time").

Section 1.04. Effects. The Merger shall hnve the effects set fbrth in this Agreement and Section 259 of the DGCL.

Section 1.05. eeailirule u(/nwrporqtiun qMP\, LUll'S Thc certificate of incorporation ofMergcr Sub, as in effcct immcdiately
prior to the Effcctive Time. shall bc the ccrtificate of incorporation of the Surviving Company until thereafter changed or amended as
provided therein or by applicable Law, except that the name of the Surviving Company shall be QWEST COMMUNICATIONS
INTERNATtONAL INC. The by-Iaw~ of Merger Sub, as in effecl immediately prior 10 lhe ~ffec.tive Time, ~hal1 be the by-Jaws of the
Surviving Company until thereafter changed or amended a~ provided therein or by applicable Law, ex.cept thal references to the name
of Merger Sub shall be replaced by referenc-es to the name of the Surviving Company.

Section 1.06. D;rec(ors and Qtncers of'Sun·iying Comnanr. The directors ofMerger Sub immediately prior to the Effective Time
shall be the directors of the Surviving Company untiJ the earlier of their resignation or removal or until their respective successors are
duly elected and qualified, as the case may be. The officers ofQwes1 immediately prior to the Effective Time shall be the officers of the
Surviving Company until the earlier of their resignation or removal or unlillheir re~pective successors are duly elecle-d or appoimed and
qualified, as the case may be.

ARTICLE Tl

Effect on the ('apital Stock of the Constityept Eptitlc§' Exchange ofCerllficatc§

Section 2.01. Effect on Copitol Slock. At the Effective Time, by virtue of the Merger and without any action on the part ofQwest,
CenhllYLink, Merger Sub or the holder ofany shares of Qwest Conuuon Stock or Merger Sub Common Stock:

(i) Conversion uUl/ten:er Sub Common Sluck. Each share of common stock., par value $0.01 per share, in Merger Sub (the
"Merger Sub Common Stock") issued and oUl~Landing immediately prior to the Effeclive Time shall be converted inlo I fully paid
and nonassessable share of common stock, par value $0.0 I per share, of the Surviving Company with the same righLs, powers and
privileges as the shares so converted and shall constitute the only outstanding shares ofcapital stock of the Surviving Company.
From and after the Effeclive Time, all certificates representing shares ofMerger Sub Common Stock shall be deemed fl)r all
purposes to represent the number of shares ofconunon stock of the Surviving Company into which they were converted in
accordance with the immediately preceding sentence.

(ii) Cancellation o(TreasUl]' Srock and Century'Link-Owned Stock. Each share ofcommon stock. par value $0.01, ofQwe~l
(lhe "Q"vest Common Slack") that is owned by Qwe~t a~ treasury stock and each share ofQwest Common Siock that is owned by
CenturyLink or Merger Sub immediately prior to the Effective Time shall no longer be outst.anding and shall automatically be
canceled and shaJl cease to exist. and no consideration shall be delivered in exchange thereft)r.

(ili) Conversion ulOwesl Common Siock. Subject to Section 2.02, each share ofQ"..cst Common Stock issued and
outstanding immedialcly prior to the Effective Time (otherthan shares to be canccJed in accordance ,,,'jth Section2.01(ii» shall be
convened into the right to receive 0.1664 of a fully paid and nonassessable share (the "Exchange Ratio") of CenmryLink. COllunon
Stock (1he "Merger Con~idefillion").All such share~ of Qwesl Common Slack, when so converled, shall no longer be outstanding
and shall uulomatically be canceled and shall ce.ase to exist, and each holder of a certificate (or evidence of shares in book-emry
form) that immediately prior to the Effective Time represented any such shares ofQwest Common Stock (each, a "Certificate")
shall cease to have any rights with respect thereto, except the right to receive the Merger Consideration and any cash in lieu of
fractional shares of CenmryLink COllullon Stock to be issued or paid in consideration therefor and any dividends or other
distributions to which holders become entitled upon the surrender of such Certificate in accordance with Section 2.02, without
interest For purposes of this Agreemenl, "CenturyLink Common Slock" means the common
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slack, par value $1.00 per share, of CenturyLink. Notwithstanding the foregoing, ifbelween the dale of lhis Agreement and the
Effective Time the outstanding shares ofCenturyLink Common Stock or Qwest Common Stock shall have been changed into a
difterent number of shares or a different class, by reason ofany stock dividend, subdivision, reclassification, recapit<.dization, split,
combination or exchange of shares, or any similar event shall have occurred, th\.."ll any number or amount contained herein which
is based upon the number of shares of CenturyLink Common Stock or Qwest Common Stock, as the case may be, wilJ be
appropriately adjusted to provide to CenturyLink and the holders ofQwest Common Stock the same economic effect as
conLemplaled by this Agreemenl prior LO such evenl. As provided in Section2'{)2(j), the right ofany holder ofa CerLificale to
receive the Merger Consideralion shall be subject to and reduced by the amoum of any wilhholding under applicable Tax Law.

Section 2.02. Exchqnge o((erlWcqtes (a) Erchqnge Aoent Prior to the Effective Time, CenturyLink shall appoint a bank or
trust company reasonably acceptable to Qwest to act a.s exchange agent (the "Exchange Agent") for the payment of the Merger
Consideration. At or prior to the Effective Time, CenturyLink shall deposit with the Exchange Agent, for the benefit of the holders of
Certificates, for exchange in accordance with this Article 1I through the Exchange Agent, certificates representing thc shares of
CentllryLink Common Stock to be issued as Merger ConsideraLion and cash sufficientlo make payments in lieu of fractional shares
pursuanlto Seclion 2.02(f). All such CenturyLink Common Slock and cash deposiled wilh the Exchange Agent is hereinatler refelTed to
as the "Exch,m<1e Fund."

(b) Letter of Transmiual. As promptly as reasonably praCTicable after the EtTective Time, CenturyLink shall cause the Exchange
Agent to mail to each holder of record of Qwest Common Stock a foml of letter of transmittal (the "Letter ofTransmittal") (which shall
specify that delivery shan be effected, and risk ofloss and title to the Celtificates shall pass, only upon delivery oflhe Certificates to the
Exchange Agent and shall be in such form and have such other provisions (including customary provisions with respect to delivery of
an "agent's message" with respect to shares hcJd in book entry form) as CenturyLink may specify subject to Qwest's reasonable
approval), Logether with inslruetions Lhereto.

(e) Mert:er Consideraliun Received in Cunneciiun with Ercham!e. Upon (i) inlhe case of shares ofQwest Common Stock
represented by a Certificate, the surrender of such Certificate for cancellation to the Exchange Agent, or (ii) in the case of shares of
Qwesl Common Stock held in book-entry form, the receipt of an "agent's message" by the Exchange Agent, in each case together with
the Letter of Transmittal, duly, completely and validly executed in accordance with the instructions thereto, and such other documents
as may reasonably bc required by the Exchange Agent. the holder of such shares shall be entitled 10 receive in exchange therefor (i) the
Merger Consideration into which such shares of Qwest Common Stock havc been converted pursuant to Section 2.01 and (ii) any cash
in liell of fraclional shares which the holder has the right LO receive pursuant 10 Seclion 2.02(f) and in respecL of any dividends or other
distributions whieh the holder has the right to receive pur~lIalllLO Seclion 2.02(d}. In Ihe evelll ofa Lransfer ofov.mership ofQwest
Common Srock which is not regi stered in the transfer records of Qwest, a certificate representing The proper number of shares of
CenturyLink Common Stock purSU<lnl to Section 2.01 and cash in lieu offractional shares which the holder has the right to recei"'e
pursuant to Section 2.02(f) and in respect of any dividends or other distributions which the holder has the right to receive pmsuant to
Section 2.02(d) may be issued to a transferee if the Certificate represCllting such Qwest Common Stock (or, if sueh Qwest Common
Stock is held in book entry fOOll, proper cvidence of such transfer) is presented to the Exchange Agent, accompanied by all documents
required 10 evidence and effect sllch transfer and by evidence thal any applicable slock tran:'1ter Taxes have been paid. Vnli! surrendered
as cOl1lemphlled by Ihis SecLion 2.02(c), each shllre of Qwesl Common SLock, and any Certiticate with respecllhereto, shall be deemed
at any time from and after the Effective Time to represent only the right to receive upon such sunender the Merger Consideration which
the holders of shares of Qwest Common Stock were entitled to receive in respect of such shares pursuant to Section 2.01 (and cash in
lieu of fractional shares pursuant to Section 2.02(f) and in TCSpccl of any dividends or other distributions pursuant 10 Section 2.02(<1».
No interest shall be paid or shall accrue on the cash payable upon surrender of any Certificate (or shares ofQwest Common Stock held
in book-enlry form).

(d) Treatment o{Unexchanged Shares. No dividends or other distribUlions declared or made with respeel 10 CenLuryLink
Common Stock wilh a record dale ..fief The Efl'ective Time ~ha1J be paid 10 the holder
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