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Q: Do I need to do anything wUh my Qwe.t common .tock certificate. now'?

A: No. After the merger is wmpleted. ifyo\.l held cenitlcates representing shares of Qwest common stock prior to lhe merger.
CcnturyLink's exchange agent will send you a lencr of transmittal and instnlctions for exchanging your shares ofQwcst common
stock for the mergcr consideration. Upon surrcndcr of the certificates for cancellation along with the CXCClllcd lcttcr of transmittal
and olher required docu1l1ems described in the instructions, a Qwesl sLockholder will receive Ihe merger consideration. Unless you
specifically reque,;tto receive CenluryLink slock certificaLes. the shares ofCenLuryLink common s10ck yOL! receive in Lhe merger
will he issued in book-entry fonn.

If you are a CenruryLink sh<Jreholder. you are not required to take any action with respect to your CenTuryLink SIOC~ certiliC<Jtes,

Q: Do I need idenlilicalion to attend the CellturyLink or Qwest meeting in person?

A: Yes. Please bring proper idenlification. togeLher with proof LhaL you are a record owner of Century Link or QwesL Slock. If your
shares are held in street name or lhrough a CenturyLink. Embarq or Qwest rClirement plan, pl~ise bring acceptable proof of
ownership, such as it leiter from your broker or an ;lceOUIlt stitlement staring or showing that you beneticially owned shares of
CcnturyLink or Qwcst slock. as applicable. on the record date.

Q: Whu can belp answer my questiuns?

A: CenturyLink shareholders or Qwest stockholders who havc questions aboutlhe merger or the other matters to be votcd on at the
~peeialmeelings or desire addiLional cupit'S of Lhis joint proxy sLaLemenl-prospeelus or additional proxy or voting inslnJelion
tards should eonlacl:

if you are a CenturyLink shareholder:

lnnisfrce M&A Incorporated
501 Madison Avenue
New York. NY 10022

(X77) X25-!:(621 for shareholder inquiries
(212) 750-5l\.l3 for hanls and brokers

\'111

if yuu llre a Qwest stockholder:

BNY Mellon Sharcovmcr Serviccs
4~0 Washinglon Blvd.
Jersey CiLy, NJ 073 10
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SUMMARY

Thi..- summary highlights infonnalion cOn/airred d'-i'where in rhis jO;n/ pro:ry .ftalemen/-prospectus and may nof wnfairr all the
information Ihal is imp0rlonllO you. CenruryUnk and Qwestllrge you (0) read carejitlly Ihe remainder ofthis join! proxy
.ttalemen/-prospec/us, including rhe aI/ached annexes, and Ihe Mher documenls to which we have referredyou necau.te this seelion
does not provide ul/ ihe in(urmmion Ihm mi/Ihl be imporlanl 10 you wilh r~pec;rro Ihe merger and rhe rdared muliers being
considered alrhe applicuble spec:iul meeting See aim Ihe ~'e('rion en/irled "1-J'here You Can Find }"Jure In/urmulion ,. un pu).;e 131.
We han: induded page re/i'renn<\' 10 direct you to a more complete descriplion of Ihe topii" pre.fenred in Ihis sllmmary.

The Companies

CenturyLink (See pll,r:e 27)

CentwyLink. Inc.
JOO CenturyLink Drive
Monroe. LA 7120]
Idephone: (31 R) 3XR-~O()O

CenturyLink, Inc., together with its subsidiaries, is an integrated communications company engaged primarily in providing an
an-ay of communieations services. including local and long distance voice. wholesale localnelwork access. high-speed Internel
access. data. and video serv·ices. CenturyLink strives to maint~in its customer relationships by, among other things, bundling its
service offerings 10 prov'ide a complete offering of inregrared communications services. CenturyLink primarily ,·onducts its
operations in :B states located within the continental United Sl.~tes. On July 1,2009, CenturyLink acquired Embarq Corporation,
which wc refer to as Embarq. in a transaction that substantially expanded the size and scope ofCenturyLink's business and reduced
the significance of direct comparisons of CenturyLink's recent results of operations or operating data with periods preceding the
EmbarlJ transaction. CenluryLink began using the "CentllryLink" bmnd name immediately following Ihis acqui;;ition. and f0l111al1y
changed i\~ name from "CenluryTel. Inc" 10 "CenlllryLink, Inc." on May 20, 20 10.

As of March 31, 2010, CenruryLink's incumbent local exchange telephone subsidiaries operdted approximately 6.9 million
telephone access lines in 33 states, wilh over 75% of these lines located in Florida. North Carolina, Missouri, Nevada, Ohio.
Wisconsin. Texas. PelIDsylvania. Virginia and Alabama. According to published sources. CenmryLillk is currently the fourth largest
local exchange Id:pbonc company in the Uni ted Stales based on the lIumber of access Jines served.

CenluryLink also provides fiber IranSpOrt. compeliti\'e local exchange carrier, seeurily monitoring, pay tdephone and other
eornrnunication~.professional and business informalion serviee.s in certain local and regional mark~ls.

In recent ye:llS, CenluryLink has expanded its producl offerings to include satellite television services and wireless broadband
serVices.

Additional inforlll3tion about CentwyLink and its subsidiaries is ineluded in documents incorporated by reference in this joint
proxy statement prospectus. Scc "Where You Can Find More Infonnation" on page 131.

(!we.\·t (See page} 7)

Owes! Communi'<Jtions Intemati"n"l 1nc.
11\01 Caliit'mi" Stleet
Denver. CO 80202
Telephone: (303) 992 1400

Owest offers dala, Internet. video and voice services nationwide und globally. OWeSl operates the majorily of its business in
Ihe 14-slate region of Ariwna, Colorado, Idaho. Iowa, Minnesota. Montana. Nebraska, New Mexico, North Dakota, Oregon. South
Dakota, Ut:.\h. Washington alld Wyoming. Qwesr's proJucts and sel vices illclude : (i) strategic services, whidl illclude rrimarily
private line, bro~db:llld, Owest iQ
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Networking"', hosLing, video, voice o,er Internet Proloeol, or VoIP. and Velilon Wirel~~ servi..:es; (ii) legacy servi..:es, which
include primarily local, long-di ·t;mce. aeee 'S, tradillonal wide are;l nelwork, or WA . and inlegrdled services digital nelwork, or
ISDN, services; <lnd (iii) data integr.ltion. MO'I or Qwe t's product and sen'iee are provided u ing it tele..:\,mmuniealions
network. which consists of\'oicc and data sv,ltchcs, copper cables. fiber optic broadband cables and other equipm nl, the majority
of which is loeatcd in the 14 state region noted above.

Additional informaLion aboul Qwesl and ils subsidi3lies is included in documents incorporaled by reference in Ihis joint proxy
S\aLemelll-prospeetlis. See "Where YOli Can Find More 1nfomla Lion" on page 131.

SB44 Acquisition Company (See page 28)

SR44 Acquisition Company, a wholly owned subsidial)' ofCentul)'link, is a Delaware eorpomtion formed on April 21,2010
for the purpose of effecting the merger. Upon completion of the merger. SB44 Acquisition Company will bc mcrgcd with and into
Qwesl and the name of the rcsulting company will be Qwest ConununicaLions International Inc.

SB44 Aequisilion Company has nOL conducted any activities other than Lhose incidenLal Lo iL~ fonllation and the mallers
cOl1templmed by the merger agreemenl, including the preparalion of applicable regulatory tilings in conneclion wiLh the merger.

The "fe~er und the Merger At,:rcernCflt

A copy of the merger agreement is attached <IS Annex A to this joint proxy statement-prospectus. CenturyLink and Qwest
encourage you 10 re-dd Ihe entire merger agreement carefully becau,e it is Ihe principal document governing the merger.

Form afMerger (See pagl! 98)

Subje{:\ 10 the terms and {:onditions oflhe merger agreement, atlhe effective lime of the merger, S844 Acquisition Company
will be merged wiLh and inLo Qwes\. Qwest will survive the merger as a wholly owned subsidiary of Century Link.

Con.~ideration to be Received ill the Merger; Treotment (If Stock Options aud Other Equity-Ba,~ed A",ard~ (See pa~es 940nd
98)

Upon completion of the mergcr, Q\vest stockbolders will receive 0.1664 sharcs of Centurylink common stock for each sharc
ofQwcst eonunon sloek they own at closing, with cash paid in lieu of fractional shares. The exchange ratio is fIXcd and will not be
adjusLed for changes in Ihe market value of the common slock of Qwesl or CenluryLmk. Because of this, the implied value of the
consideration [0 Qwesl sto..:kholders will flueluale between now and the ..:omplell n of the merger. Ba<;ed on the closing price of
Centurylink common ,tock on the NYSE of$36.20 on April 21,2010. the 1;,,1 Irdding ddy befi,>re public announcement of the
merger, the 0.161>4 exchange rdtio represented approximately .~(,.02 in CentulyLink common slock for e;lch ::hare of Qwest common
slock. Rased on the closing price of Centurylink common stock 011 the NYSE or $34.1$3 on July 15,2010. the latest practicable date
before the dale of Ihis joint pro 'y st~tcm nl prospectus, the 0.1664 cxchange ralio rcpresenled approximately $5.80 in CcnturyLink
common stock for cach share of Qwcst COIIU11 11 stock. Sec "Comparative Stock Prices and Dividends" 011 page 1j 9.

Upon compleIJon oflhe merger, o\llsl<lnJmg slock options Lo purchase Qwesl eommun slock granted pursuant 10 Qwesl's
~quity plans wtll b~ conwrLeJ into SIOl,k opllons to aequir~, on the same terms and conditions as were applicable under sueh slock
optinl1s immediately prilll 10 the consumm.lli,m Ill' the merger, shares of CenturyLink COll1lnon stock so as to m~intain the aggregate
~pread value of such stock oplions. All other outst<lmling aw,lrd~ gran ed pursuanllo Qwe>I's equity pl"ns will be converted into rhe
right to receive. on the same tcous and condilions (other than the tenn and condulo11 relatmg to the achlcvCD1enl of pcrformance
goals) as werc applicable under slleh award:: immediately prior 10 OnSlIJ1Unatlon of the m rgcr, shares of Ccnl1JI)'Link common
slock, as adjusled by the exchange ralio for Ihe merger. Each oulstanding
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purchase right under Qwest's Employee Stock Pmchase Plan will be automatically suspended and any eonlribulions made for Ihe
current offering period will be applied to lhe purchose of eilher. al CenturyLink'S oplion, (i) CenluryLink common stock, etTeclive
al or as soon as practicable following lhe completion oflhe merger, or (ii) Qwes! Ct1mmon stock, effective immediately prior to the
completion of the merger. in which case each sneh share of Owcst common stock will be convened into the right 10 receiva the
mcrger consideration provided to Qwest stockholders generally. The Owest Employee Stock Purchase Plan will terminate effective
inmlediatc1y prior to the completion of the merger.

Material U,S, Feuera/lncmne Tux Ctl/l"eqUlmces oftIre Merger (Seepage 90)

The merger is intended to be tleated f()r U,S, federal ;nCOllle 1:1-' purposes as a reorganization wilhin the meaning of
Section 36~(a) of the Code, Assuming the merget qualities as such a reorganization, a U.S. holder ofQwest common shares
generally will not recognize any gain or loss upon rcceipt of Centnrylink conUllOIl shares in exchange for OweSI common shares in
the merger, except wilh respect to cash received in lieu ofa fractional C:enturyLink common share. It is a eondilion 10 the
compleLion oflhe merger Ihal CellluryLink and Qwesl receive wril1en opinions from Lheir respeclive cuunsello the effecllhatlhe
merger will qualify as a reorganization within Ihe meaning of Section 368(a) of the Code.

Tax m;tTlers are very compl icated and the UIX consequences of the merger to each Qwest stockholder may depend on such
stockholder\ p,lftiCU!<lr tilCts llOd cirnJlnST;uKes. Qwesl sTo(kh(llders are llrged 1,' consult their T:LX advisors TO undersmnd flilly The
tax conscquenccs to them of thc mcrger.

Reconrmell(Jariofl.! oIthe Centl(ryLink Board of Dirn·tors (See page 41)

Aller careful consideration, the CenruryLink board of directors, on April21, 2010, nnanimously approved the merger
agreement. For the factors considered by the CenturyLink board of dircclors in reaching its dccision to approve lhe merger
agreement, see the section enLil1ed "The Issuance ofCenluryLink Share, and 1he Merger - CenluryLink's Reasons for lhe Merger;
RecommendaLion of Ihe Stock Issuance by the Century Link Board of DirectOrs" beginning on page 41. The Ccntur~'Unk llollrd of
directors unanimously recommends tllllt the CeoturyLink shareholders ~'ote "FOR" the proposal to issue shares uF
CenturyLink common stock in the merger lit the Century Link special meeting.

Recommendation 0.(the Qwest Board ofDirectors (See page 43)

After careful cOllsideration. the Qwcs! board ofdircclors, on April21, 2010, unanimously approved and arloptcrl the merger
agre~menL For Ihe fac10rs consider~d by the QW~Sl board of directors in reaching ils decision 10 approve and adopl the m~rger

agre~ment, see th~ seelion entilled "The l,sHance ofCenluryLink Shares and lhe Merger - Qwesl's Reasons tor lh~ Merg~r;

Recommendation of the Merger by the Owesl Board of Directors" beginning on page 43. The Q'H'St hoard uf directors
unanimuusly recommends thai the Qwest stuck holders vote "FOR" Ihe proposal to .dopt the merl(er ,,~reement lit the
Qwest special meeting.

Opinions tlf Cent/ll}'Link 's Fi"a"citrl Ar/visors (See page 46)

Barclay.' Capiwl "'c. On April 21.20 10, at a m~eting of the CenturyLink board of dir~elors held to evaluate th~ proposed
merger, B,}felays Capilal dehvered its oral opinion, which oJlinion was bier confirm~dby d~liwry of a writl~n oJlinion dal~d

AJlri12L 2010. to the CenturyLink ttoard of directors that, as of April2l, 2010 and based upon and subject to the assumptions
made. pl<lcedures followed, t'leTors considered, and qualifications and limitations set forth therein, the 0.1664 exchange ratIo
provided for in the proposed merger was fair, from a financial point of view. 10 CenluryLink The full text of Barclays Capital's
written opinion. d~ted ApriI2!, 2010, is att~ched as A,mcx B ro this joint proxy slatement prospectus. Bare lays Capital's written
opinion sets furlh, among other things, the <lssumplions made, procedures followed, factOrs considered, and qllaJitic,lliuns and
limitations on Ihe review undertaken by Barclays C'apiL.a1 in rendering its opinion. The summary of Barclays Capital's wrillen
opinion b~low is ljualitied in its entirety by refer~nce 10 the fllllle,xl of1he writlen opinion 8:n'c1<lys Capilal's opinion is addressed
to the CenturyLink board or
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direclors for ils use in connection wilh its eV31ualion of Ihe proposed merger. Barc1ays Capital's opinion rel31es only to lhe fairness,
from a tin"ncial point of view, to Centurylink or the exchange "Itio provided l",r in the proposed merger and docs not constitute a
recommendation 10 any shareholder of Centurylink as to how such shareholder should vote or act with respeclto the proposed
mcrgcr or any othcr mallcr.

Evercur" Grullp L.L. C. On April 2J, 2010, at a mceting of the CcnuJIYLink board of dircctors. Evcrcore Group L.L.c., which
we refer 10 as Evercore, delivered to (he CenluryLink board of directors "n or"l opinion, which opinion was e<>nfirmed by delivery
of a wnllen opinion daled April 21,2010, 10 Ihe effect Ihat, as of Ihat dale and based on and subjeci 10 3ssumplions made, mallers
considered and limirations on rhe scope of review undenaken by Evercore as set forlh therein, the exchange ratio of O. I (,64 shares of
Cenrurylink common srock for eac·h outSl:lnding share of Qwest common stock (other rhan shares of Owest comlllon stock rhar are
owned by Qwesr as treasury shares or by Cenrurylink or SR44 Acquisition Company) provided for in the merger agreement was
fair, from a fmancial p<)inf ofvicw. to C:enuu-yLink. The full text ofEvercore's written opinion, dated April 21, 2010, which sets
fonh. among olher things, the procedures followed, assumptions made, matters considered and limitations on the scope of reYiew
underlaken in rendeting ils opinion, is a Llaehed as Annex C 10 this joinl proxy statement-prospectus amI is incorporated by
reference in its entirely illlo this joint proxy slatement-prospeclus. [vereore 's opinion was addressed 10, and was rendered for lhe
inforoniJrion iJnd benetit of, the board of directors ofCenlurylink, in its capacity as the board of directors of Cenrurylink, and
"ddresses only the fairness of the exchange ratio, trom" financial point of view, to CenluryLink. The opinion does not address the
relative merits of the proposed ratio as compared to olhcr business or tinancial Stralegies that may be available to CcnluryLink, nor
does it address the underlying business decision ofCentorylink ro engage in the proposed merger. The opinion does not constitute a
rceolnl11end:nion how any other person should vote or act in respect of the merger.

JP. !vlurl;un S""urili"s. 1m:. JP. Morgan Securities Inc .. whieh we refer to as JP. Morgan, delivered its opinion to the
CemuryLink board of directors thai, as orlhe dale of Ihe f3il1less opinion and based upon and subject 10 Ihe various faclOrs.
assumptions and limitations sel torlh Iherein, the exchange ratio in the proposed merger wa.s fair, fl'om a financial poim of ,·jew, 10

CemuryLink. The full texl of Ihe wrillen opinion of.I.P. Morgan, dated April 21. 2010, which sels forlh. among olher things,
assumptions IniJde, procedures t"llJowed, matters considered and limitations on rhe review undertaken in rendering its opinion. is
"Ilached as Annex D to this joint proxy sl:ltell1ent-prospeetus :lnd is incorporated herein by n;lCn:ncc. J.P. Morgan provided iLs
opinion for the informal ion and assistance of the CenturyLink board of directors in eOlmection with its consideration of thc merger.
The J.P. Morgan opinion is addressed 10 the CeniuryLink board of directors and docs not constitutc a reconm1Cndation as to how
any shar~holder ofCenluryLink should vole wilh respeel to Ihe proposed merger.

OpilJilms 0/ QweM '., Fimlll"i,,/ A tI"i.II)t':'; (5"" pug" 6/)

r.uzord Fri'rcs & Ct>. U.c. Lazald Freres & Co. LLC, which we refer tl' ,lS La7.ard. delive.re-d its opinion to the Qwest board or
directors that, as of April 21,2010, and based upl,n and subjeCllo the ilssumptions, pr\lCedures. t,'ctorS, qualilications "nd
limitations set forth therein, the exchange ratio of 0.1664 was fair, from a financial point of view. to holders of Qwest commOD
stock The full lexl of Lazard's wfineD opinion, datcd April 21, 2010, whieh set forth the assumptions made. procedurcs followed,
faelors considered, and <]llaliliculions und limilations on Ihe rcvi~w undcrtakcn by Lazard in conn~elion with ils opiniun, is allaeheJ
h..relo as Annex [ 10 this join! prOxy slalemenl-prospeclus and is ineo11'oraled her..in by reference Lazard's opinion was dir~c1ed

to the Owesr board of" diren(lfs ttlf the information "nd assistance ofrhe Owest board of direciors in connection wilh its eVilluarion
of the merger :Ind addressed 11l11y the ['Iimess as of the U:I e· of the opinion, from a tiniJncial point of view, of the exchange ratio to
the holders of" Qwesr common sLOck. Lt7>lrd's opinion WilS not inrended to, ilnd does nor constitute il recommendation to any holder
ofQwest conUllon srock or CentUlyLink common stock as 10 how such holder should vote 01 act with respect to the mcrger or any
matter relating thercto.

Dell/selle Bank Securities Jrw D~llLsehc Bank S~eurilies Inc, which we refer 10 as DeuLsche Bank, deliver..d iLs opinion LO lhe
Q\\'~sl board ofdileCiors IlwI, as of April21, 20lH, and based U[lOn and sllbieclto th~ assumplions. JlrOC~dUles, faelors,
qu:llilications and limitations set t"mh therein. the exchange ralio of
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O.16M wa, fiJir, from a financial poinl of view, LO the holders of Qwesl common sLock. The fulilexL of Deulsche Bank's wrillen
opinion, dated April 21,2010, which set t(nth, among tIther thing~, Ihe assumptions made, mailers considered and limil;ltiom•.
qualifications and c,mditions of the review undertaken by DeuL"Che Rank.in conneclion with the opinion, is anached a Annex F 10
this joint proxy statement prospcctus and is incorporatcd herein by refcrcncc. Thc DL'Utsche Bank opinion is addrcsscd 10, and is for
the usc and benefit of, the board of directors of Q\\'CSL The Dcutsche Bank opinion is not a rccommcndation to thc stockholdcrs of
Qwcst or any olher pcrsoll to approvc lhe merger. The Deutsche Bank opinion IS limilcd 10 the fairncss. [rom a financial point of
view, ofLhe exchange rmio LO the hohler, of QweSl common slock.

Morgan Stanley & Co. Im'Ilrporoled. Morgan Stanley & Ctl. lncorpor:lled. which we refer to as Morgan wnley. delivered its
orin ion to the Qwest board of direc·tors that, as of April 21. 2010, dnd ba,ed upon dnd subjeclto the dssumplion,. rrocedure~.

facrors, qualifications dnd limitations ~et forth therein, the exchange ratio 01'0.1664 wa~ fair, from a financial point of view tOlhe
holders of the Qwcst common stock. The fuJi tcxt of Morgan Slanley's wrillcn fairncss opinion datcd April2J. 2010. is attached as
AIU1ex G 10 this joinl proxy lalcmen! prospecrus. Morgan Sianley's opimon 15 dlrectcd to Ihe Qwest board of dircctors. addrc ses
t>nly th~ fairne~~ oflhe e change ratio from a financial point of view 10 Ihe holuers ofshare~ of QWe51 common stock, and dt>~s nOI
lludre~~ any other a~pecl oflhe merger t>r eonstitule a ree011l1l1Cndlllion as 10 how any stockholder ofQwesl or sh~reholde.rof
Cemurylink 'hould VOle at ~ny ·tockholder or ~hareholdermecting held in connection with the merger.

PerefloJ Iti!illherg farlners I.P. Perell;l Weinberg Panners lP, which we reter I() as Perella Weinberg, delivered its opinion to
the hoard of direClors of QWCSI lhal, as of April 21, 20 I0, and based upon and subjecI 1'0 the varioU5 assumptions, qualifications and
limitations set forth in it, opinion. the exchange m\io 01'0.11\64 provided fiJI' in the merger was fair. from a financial poin of view,
10 Ihc holders of Qwesl common slock, olh l' lhan CcnluryLink or any of its affiliatcs. Thc fulllCXI ofPcrclla Wcinberg's wrillcn
opinion, dalcd April 21, 2010. which describcs th assumpli ns mad, procedures followcd. mallcr consid l' d and qualificalion
and li1l11lalion>; t>n Ihe re\·iew undertaken, i. auached hetelO a>; Annex H 10 thi. joint proxy ~Ialemenl-pro>;peetllsand I~ Inc rponlled
by reference herein. YOII Sht>llirt read the plm n carefllily III il>; entirely. Perella Welllberg'~ opiOlon wa>; provided 10 Qwe>t's board
of direelor>; in et>nneclion with il>; e\'alu<llion of Ihe excbange rulio proviucd for II1th~ merger from a financial poinl of vic,\. P~rella

Weinberg'S opinion does nOI addres~ any Olher aspecls or implic,l1ion . of the merger and doe~ not con tilule a reeommendalion lO
any holder of shares ofQwe'l common ,tock or holder or ~hares of Centurylink common stock as to hoI\' ~uch holder shoold vote
or ael on any matters wi Ih respect to the proposed merger

Ci'nmryLink's Execuliv£' Officers and Directors Have Financial Interests itt tlti' Merger That Diffi'r from lhi' ImereSls of
CenluryLillk SIIurelwlders W"ge /19)

Some ofCenluryLink's eXl,,<:utiv~ officers and direCtors h~v~ tinanei;)) imeresis in Ihe: merger Ihal a..e differenl frolll, or in
addition 10, the interests of Centurylink shareholders gcner:dly. TI,e .enIUlyLin)( board ofdireClors was aware of;lI1d considered
these interests, among other m'lliers, in e\aluating and negoli,lling Ihe merger agreement and the merger, in approving the mergel
agreement, and in recommcnding Ihal the hareholdcrs approve the JSSU~llee of CenturyLink common slock to QWCSI stockholder
in the merger.

Ir. connection wilh Ihe merger. Century Link plans 10 eSlablish and grant ~wards under a relenllon program in which executive
offieer~ ofCenluryLink "ill be eligible participale. In addition, following lhe consummation of Ihe merger, members of Lhe
CenturyLink board ordirecro..s will he direClOr,; of the c(lmbined company and cert<lin exeeuli\e officers of CenturyLink will
continue 0 f:,e execurive officer,; of the combineu company.

Please sec "Financial Illlcrests of CCOlUryLink Directors and EXL'cUlivc Officers in the Merger" beginning on page 89 for
addilional information aboul Ihese financial inlcrests.

Q,vesl'., Executive 0ffica.\· rllld Direclor.>' Hilve FintmcilllllllereSis illlhe Merger Tlral Differ from lire 11IIerests ofQwe."
Swcklroltlers (Pilge 84)

Qwesl's direclor, and executive onicef's have financial interests in the merger that are differenl trom, or in addition 10, rhe
illll'rcsls of QWCSl stockholdcrs gcnemlly. The Qwesl board of direclors was aware of and
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considered Lhe<:e interests, among olher malters, in evalll~ting and negotiating the merger agreement and the merger, and in
recommending to Qwest sTockholders th<Jt the merger ;'greeonent be adopted.

Eoch ofQwest's executiye ollicers is a party to either an employment agteement or a sevenmce agreement with Qwest. Each
agreement provides severance and other benefits in Ihe case of qualifying terminations of employment following a change in
control. including completion of the merger. In addition, ceTtain stock option and other stock based awards held by Qwest's
executive officers will vest upon a change in conlrol, including eompldion of the merger, and eerlain stock oplion and oLher
sloek-based·awards will veSI only Ilpon certain tenuinalions of employment following the completion of the merger. Siock-based
awards held by Qwest's non-employee directors who do nOI continue as directors of CenturyLink will yest in full upon completion
of he mel ger.

ln addition, following the consulTlmation of Ihe mcrger, four persons selected by Qwest, after consultation wilh CenturyLink, .
who an~ members of Qwest's cnITent board of directors will be appointed 10 CenmryLink's board of direelors. One of Ihose persons
will be Owesl', ChaiJlnan and Chief Exeeuliv~Oftieer, Edward A. Mueller. In addition, one of Owest's execulive otTteers,
Chrislopher K. Ane~ll, is expected to serve following the merger on CenturyLink's s~nior leadership team as CenLuryLink·s
President of the Business Markel Group_

Ple<lse set" "Fi"anci"llnterests of Qwes! Dirt"(·lors ;md Ext"nJlive Offict"fS in the Mt"rger" beginning 011 page ~4 for add it iom,)
information aboullhc<>e financial imeresls.

Directors (lnd Manll;:ement Following the Merger (See pllf?e 1i9)

CenturyLink has agreed to take aJl necessary action to cause four persons selected by Qwest, after eOllsultation with
CenmryLink, who arc members of Qwest's current board of directors to be appointed to CenturyLink's board of directors, effective
as of the elosing of Ihe merger. One of lh~se persons will b~ Owest's Chainnan and Chi~f Executive Ofticer, Edward A. Mueller.
The Olher persons have nOI y~1 been selected. Following lhe merger, the senior leadership team of the combined company is
expected 10 include William A. Owens as non-executive Chainnan of the Board, Glen F. Post, JfI as Chief F.xecutive Officer and
President, R. STewart Fwing, JI. oS ChiefFinanciaJ Officer. Koren 1\. Puckett <IS Chief Operating Officer, Christopher K. Ancell oS
Presidcnt of Ihe Busincss Markets Group, William E. Chcck as Presidenl of Wholesale Operations, Stcphanie Comfort as Executive
Vice President of Corpora Ie Strategy and Dcvelopment. Dctlnis G. Huber as Executive Vicc President of Nerwork Services, 3lId
Slacey w. Goff as Gcneral Counsel.

RegulMory Approvnls Rcqulred for thc Mcrger (See page 91)

J-lS/I Ad <Jnd An/ill1l.5l. The Inerger is subjecT to the requirements of the tbn -Scon-Rodino Antitrust Improvements Act of
1976. <JS amended, which we refer to as tlte HSR Act. which prevents CenturyLin1c and Qwest hom completing Ihe merger until
required infomlation and materials are furnished to the Antitrust Diyision C'f the Department of Justice. which we refcr to as the
DOl, and the Fedcral Tradc Commission. which we refer to as the FTC, and the applicable wailing period WIder the HSR Act is
tcnllinatcd or expires. CenluryLink and Qwesl have fllcd the requisile notification 3lId rcp0rl forlllS nnder the HSR Act with thc
DO) and the FTC The applicable wailing period under (h~ HSR Ael was Lenninaled ~arty on July 15, ZO IO. TIle DO), Ihe FTC and
others may chall~nge the merger on antitrust grounds after expiration or I.cnninalion of the waiting p~riod. Accordingly, al any lillle
before or aner Ihe completion of the metger, any of the DO.!, the FTC or olhel S Clluld tilk<;- oct ion under the antitrust bws. inc! ding
without Iimit<Jtion seeking to enjoin the completion of the l1leq~er or permitting completion suhject to regul<Jtol)' concessions or
conditions_ Wc cannot assure you thai a challenge 10 the mc.rger will not be made or that. if a challenge is mude, it wHlnD! succeed.

FCC Approt'"l The Federal CommnllJcalions Act of 1934, as amendcd. requires the approval of the Federal CommunicatIons
COlllmission, which w~ rder 10 as Ihe FCC, prior 10 an\' iransfer of eonlrol of certain Lypes of li,·enses and olher aUlhoriLali"ns
issued by Ihe FCC On May 10, ZOtO, CenturyLlIlk and Qwesl filed the required appliealion for FCC consenlto the Lransfer I,)

CenturyLink of control of Qwes! <Jod the Qwest subsidiaries thot hold such li",en,es and authoril.<l\ions. This application I," FCC
approval is subjectlo public comment and oppositions ofthi,d panics. olld requite.s the FCC to detellnille that the merger is in the
public inleresl We cannot ~SSl1re yOll Ihat the reqnisite FCC approval will be obtained on a timely basis or at ~IL ln
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addition, we cannot assure you thal such appro"al will not include conditions LhaL could be deuimenLal or re~uh in the abandonment
of The merger.

Siale Re{;lIlalOry Appml'al.l". CenturyLink, Qwest and various of their ,ub,idiaries hold certiticates, licenses and service
authorizations issued by state public utiliI)' or pllblic scrvice commissions. Ccrtain of thc state commissions rcquire fOffilUI
applications for the transfcr of control of thesc certificates, licenses and al1thonZlltions. Applications for slate approval arc subject
10 public commenL and possible oppositions oflhird panies who may file objections. In addition to these applications, CenwryLink
and Qwest have filed. or plan to file. notification' f Ihe merger in certain states where fonnal applic3lions are nOI required. In ~ome

of the,e ,taLes. the state C(lll1ll1i~~ions could. nonethele~·. still initiatc proceedings. enturyLink and Qwesl ha,e tiled mo·t of these
swte transfer applications and notitil:ations with Ihe rele,ant ,late cOll1ll1i~~ionsand expect to tik Ihe remainder in due course. As
anticipated. in some sLates interested parties, including con,umer advocacy groups and competito~.have intervened or indicated an
interest in intervening inthcse proceedings. CennllyLinx and Qwest believe Ibol the merger complies wilh applicable Slale sland3Jds
for approval, blllthere can be no assurancc tilat the state commissions will grant tile Irallsfer apphcatioll on a timely basis or at all.
In addition, we cannOl assure yo" thal such appro"als will not include conditions Ihat c uld be Uell'lmenl31 or result in the
abandonment of lhe merger. .

Olher Ref.:lIlolorv Malters. The merger ITldy require the approval of municipalities where CenturyLinlc or Qwest holds
lranchises 10 provide communications and other services. The merger lI1ay als!' be subject to certain regulatory requiremenlS of
other municipal. staLe or fe<Jeral govemmentaJ agcncies and authorilies.

Expected Timing ofthe Merger (See pn/?e ~9)

Wc currenlly expect to complete the merger in the first half of 20 II, subjcCll0 rcceipl of required shareholder and regulatory
approvals and the saLisfaction or waiver of the olher closing conditions ~ummariLed below.

Cllnditiol1.• to Completion IIfthe Merger (See page 99)

As more fully desci iix'.d in Ihis joint pro'y slatelTlenl-prospeclu . an in the mel gel' agreement. the comple ,on of lhe merget
depends on" llulllbel of conditions being S;\listied or, where Iegall penni 'sible, waived. The'e c(ll1dltions indude. among olhe~.

receipt of thc quisJle approvals ofCcnntryLink shareholders and Qw St Sloe olders. the expiration or early lernllnotion ofLhc
waJlmg pcriod uncler thc H RAe!. Ihe re elpl J all reqUIred regulat ry approval by the F . and cemm tall: rCg'ulalors and,
subject 10 certam onaleriahly sl,jndards. II olh"r regulatOrs, the ab,ence of any law or order prohibiting Ihe Ill"rger or ha"lllg c"rlain
malenal etTeel' on one or Illore 0 Ihe panics lO Ihe merger.lhe con'eClneSl. of all representations and wamll1ties made by Ihe p3nics
In Ihe merger 3greement and perfonll3nce by the p3rtleS of their obligation, under Ihe merger agreement (subjl'Cl in each case 10
cerrdlll malerialilY' "nddrJ.'» and the receIpt of leg31 opllli\lns from their re'pec Ive la\ c(lun el regarding the qualiliCdtlon oflhe
merger as a reorganization It)r U.S. tederal income lax purposes.

\Vc CatUlol bc ccnain whcn, or if, Ihe conditions to thc mcrgcr will be satisfied or waived, or that Ihe merger will be cOlllplcied.

Ternrinutirm ofthl' Merger Agreemenr (See pug" j(}/)

CenlllryLink ~nd Qwest may Ilwtllally agree Lo terminale the merger agr"emenl before completing lh" merger. e"en atler
"pproval oflhe Ccnturylink shareholders or approval "flhe Qwest ~ ockholc.Jer>.

In "ddition. either CenturyLink or Qwes! may decide to terminate lhe merger agreement if:

• the merger is not consummi1tcd by April 21, 20 I I, subject to one or more extensions. lip to six months
in the aggregate, under ccrtain circumstances;

• a eourt or other govemmemal entity issues a lina! and nonappealable order prohibiting the merger or
having l:crtain rnateri<J1 effects on one or more partie::; to the merger agreemenI;

• CcnturyLink shareholders t'<:lil to approve the issuance of share<; of CcnturyLink common stock in
connection with the merger:

7
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• Qwest stockholders filiI to adopt the merger agreement; or

• the other party breaches the merger agreement in a wuy that would entitle the party seeking to terminule
the agreement not to consummate the merger, subject to the right of the breaching party to eure the
breach.

Eilher party may also terminate the merger agreement prior LO the shareholder approval of the other party being obtained. if the
board of directors of the other pany 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.

Expenses anti Termination Fees (See page 102)

Generally, all fe~ anJ expenses incum'd III connection wilh the merger and the Ir.ln5llCIions contemplated by the merger
agreement "III be paid b", the party inclllTing lhose expenses. The merger agreement further prOVIdes thai, uponiermlllation oflhe
merger agreement unJer cem,;n cireums[;lIIce. ellluryLink may be obligated to pay Qwest a terminal ion fee 01'$350 million and
Owe'l may he ~lblig;l1ed I~l pay CenTuryLink J tenllinJlion ree 01'$350 million. ee Ihe eClion entitled "The Is 'uance or
C'el11uryllnk hares and lhe Merger - The ergel Agreement - Expenses and Tennination Fees" beginning on page 102 for a
complete di~eussion of he circumstances under which tel ll1inati~lI1 fees will be required to be paid.

Accounting Treotment (See page 91)

Cenlllr",Link prepares its financIal sWlement! in accordance wilh accounting principles genemlly accepted in the United Stales,
which we refer 10 3. GAAP. The merger will be accounted for b", applying the acquisition method wilh CenluryLink Ireated as Lhe
acquiror PiI.'a. e see the section enLilied "Aeeoul1ling Trealmenl" on page 91.

No Appraisal R~l(ht... (See pal:l! 95)

Under Delaware law.lhe holders ofQwcst common stock arc nol cnlitled [0 appraisal rights in connection with the merger.

Under Louisiana law. the holders of CennnyLillk common slock and preferred stock arc not entilled (0 appraisal rights in
connl'elion with the share issuance proposal.

Th~ Sp~cilll '1C1'tin~s

11fe CenturyUnk Spedol Murin/? (See pUl:e 28)

The CelltllryLink special meeting will be held at 100 CenluryLink Drive. Monroe, Louisiana al11:00 a.m., local lime, on
AuguM 24.2010. Atlhc CenlUJYLink special meeting. C:cnturyLink sharcholders will bc asked:

• to vote on a proposal to approve the issuance of shares of CentnryLink common stock in connection
with the merger; und

to vote upon an adjournment of the CcnturyLink special meeting, ifnceessary, to solicit additional
proxies if there are not sufficient votes for such proposal.

You rna", vole at the CenluryLink special met>ling ifvoll o\\neJ shares OrCenLuryLink Common sLock or vOllng prefem:d slock
althe close ofbllsiness on JlIly IJ. 2010. You may C~sL on~ '''L~ for each share uf com111on Sll><:k or voling preferr~d sloek of
Centurylink that you owned 011 the record Llale. On thaT date there \VL"r~ :iOJ .272.052 shares ofcmnmon stock Jnd 9,434 shares of
VOTing preferred stock orCcnturyLink oUTstanding and entitled to vole.

The issuance of shares of CelllUryLink cOlllmon slock 10 Qwcst stockholders requires approval by the affirmative VOle of
holders of a majority of the vot S 510.1 the spccial meeting of CenturyLink shareholders on the proposal by hoklers of CenturyLink
common slol-k and ,,)ting preferred toe ,\ oling as a single .:lass.
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Approval ofany proposallo adjourn the CemuryLink speeialmeeling, if necessary, for the purpose of soliciting acklitional proxiel;
requires The aflirmalive vole of holders of a m;tjorily of the lol<d shares ofCenTuryLink common sllx;·k and voting preferred sTock
presenT ()r rep~enled allhe meeTing. voting as a single class.

On Ihc record <late, less than I.O~D of the outstanding CcnluryLink common shares llDd nODe of the outstanding shares of
Ccnrurylink vOling preferred stock were held by CcnruryLink directors llnd executive officCTS and !heir affiliates. CcnmryLink
curremly expeeL~ that Cenlurylink's direclOrs and exeeuliw officers will VOle their shares in fa\·or of the issuance of CemuryLink
common slack in the merger, although none has enlered into any agreements obligating Lhem Lo do so.

The QweJt Special Meelint? (See pOKe 3/)

The special meeTing of Qwest stockholders will take pl;ll:e on August 24,2010,10:00 a.m. (local rime), at The Colorado
Ballroom, Denver Marriott City Center, 1701 California Street, Denver, CO 80202. At the special mceting. stockholders of Qwest
will be asked:

• to adopt the Agreement and Plan of Merger, dated as of April 21,20 I0, among CenturyLink. SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink formed for the purpose of effecting
the mcrger, and Qwcst pursuant to which SB44 Acquisition Company will bc mcrged with and into
Qwest and each outstanding share of common stock of Qwest will be converted into the right to receive
0.1664 shares of common stock of CenturyLink, with cash paid in lieu of fractional shares; and

• to vote upon an adjournment of the Qwcst special meeting, ifnceessary, to solicit additional proxies if
there are not sutlicient votes to adopt the merger agreement.

You may vote al the Qwe~t special meeLing if you owned common stock of Qwes\ at the dose ofbllsiness on Lhe record date,
July 13,2010. On Ihal dale lhere were I ,737,05R,360 ~harcs of common stock ofQwesl oulstanding and entitled 10 VOle YOll may
cast one vote II)r each share of common stock ofQwest that you owned on The record date.

As of the record daTe, less than 1.0% oflhe OUTStanding common STock of QwesT was held by ils directors and executive
officers and their affiliates. QweSI currently expects that Qwest's directors and executive officers will vote their shares in favor of
adopting the merger agreement, although none has entered inlo any agreements obligating them to do so.

The affilmalive vole of the holders of al 1e-.l.~1 a majority of the shares of oulslanding common slack of QweSl on the record
daLe is required to adopl the merger agreement. The aftlnnative vOle of Ihe holder~ of a majoriLy of Ihe shares of Qwest common
STock present tlr represented at the Qwest special meeting is required 10 approve any proposal to adjouln the Qwes! special meeting,
if necessary, to solicit additional proxies iflhere are not sutTicienl votes tl> adopt the merger agreement.

Risk Factors

Before voting at the CemllryLink special meeting or the Qwes! ~peciall1leeling. you should carefully consider all Oflhe
information cOl1lained in or as incorporated by reference il1lo lhisjoinl proxy slalemenl~prospeclus, as "eU,IS lhe specific faclors
under the heading "Ri~k factors" beginning on page 14.
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Selectcd Historical Financial Data of CcnturyLink

The following lables set 1'orlh selected eonsolidaled financial infol1nation for CenluryLink. The selected sUllemenl of
operations daL;\ for the three months ended March 31.2010 and 2009 and The selecTed balance sheeT daTa as of Murch 31, 2010 und
2009 have been derived from CenturyLink's unaudiTed consoliduTed financial stutements. In the opinion of CenturyLink's
managemenl. all adjuslments considered necessary for a fair presentation of the interim March 31 financial information have been
included. The selected statement of operations data for each of the years in the five year period ended December 31. 2009 and the
selected balance sheet data as of December 31 for each uf the years in the five year period ended December 31,2009 have been
derived from CentliryLink's consolidated financials slalements Ihal were audited by KPMG LLP, exeepl as noled below. The
following information should be re\Jd"together with CenTurylink's consolidated tinuncial sTatemenTs. The noles related thereto and
manugement's reluted reports on CenturyLink's tinanciul condiTion und performance. all of which are conL;lined in CenturyLink's
reports tiled with the SEC and incorporuted herein by reference. See "Where You Can Find More Inti.lrIl1ation" beginning un
page 131. The operating results for the thrce months ended March 31, 2010 arc not necessarily indicative of the results to be
expected for any future periods.

Three :Ylonths
Ended March 31,
2010 2009 2009(1)

(Un:lUditcd)

Year Ended December 31,

2005

March 31,
2010 2009

(U n~udited)

Selecl~4St"temenl Qf Opep\OQOsDutil· .. .. .
Operaling revenues
Operat;'~g iii:cCllne
NeT income unribu!uble to

CC{I!UrYLink,lnc
Earnings pei cOtTIlnonshare

Basic
DihHed

Dividends pereomrnon share
Weighfedaver.tgehits;c shares

outstanding
\Veighted average diluted shares

oUTstanding

$ I,~OO

$ 545

$ 253

$ 0.84
$ 0.84
$ 0.725

299.4

3000

(In millions, except per share amounts)

636 4,974 2,600 2,656 2,44~ 2,479
1M 1,233 ···721 793 66(-, 136

67 647 366 418 370 334

0.67 3.23 353 3.79 3.15 2.55
0.67 3.23 352 3:71 3.07(2) 249(2)
0.70 2.~1l 2.]675 0.26 0.25 024

99,1 l'>lU:I 1023 109.4 116.7 130.~

991 1991 102.6 112.8 1220(2) 136.1(2)

Decembcr 31,
2009(1) 2008 2007 2006 2005

(DoUars in millions)

Selected Blliance
Sheet DMa
Ner pruperty, plul1t

"nd equipment $ ~.970 2JQ2 9.097 2.~96 3,108 3,109 3.304
Goodv,'ill .$ 10,252 4,016 10.252 4,016 4,011 3,431 3,433
Tofal assets $ 22,322 7.934 22.563 8,254 8,185 7,441 7,763
Long term debT,

including Cl).lwnt
portion $ 7,721 3,Il23 7,754 3,315 3,014 2,51)1 2.653

Shareholders 1

eqUIty .$ 9.501 3.175 9,'1117 3,1 6~ 3.416 3,199 3,62,1
Selected Opefllting

Dal:i(unalldlled):
Telephone access

lines (,,913,000 1,993,000 7,fJ39,OOO 2,025,000 2,!35,OnO 2,094,000 2,214,000
High-speed

Internet
customers 2,30().000 665.000 2,236.000 641,000 555,000 369,000 249.000

(J) On July 1.2009, C:cnturyLinl< acquired Embarq Corporation in a stock for stock transaclion which significantly expanded the
scope of CcnluJ"yLink's operations and Ihe ,1mc>unL of ils oulstanding common slock and debt. Embar'l's financial reslIlis arc
includcd 111 thc above lable for pCrlods subsequcnl 10 the July 1.2009 acqulsllion datc.

(2) These nllmbers reneellhe relrospective application of Emerging hsues Task Force 0:1-06- J, .....hieh Cenlurylll1k adopled
January I, 2009; therefore, these numbers are unaudiled.
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Sclectcd Historical Financial Data of Qwcst

The following tables set forth selected consolidated financial infonnalion for Qwesl. The selecLed sLatemenl ofoperaLions data
filr the three months ended March 31,2010 and 2009 and the selected balance sheet data as ofMarch 3 J. 2010 and 2009 have been
derived from QwesT's unaudited .consolidated financial statements. In the opinion ofOwe,!'s manageme~t,all adju,Lmenls
considercd nccessary for a fair presentation ofthc intcrim March 31 financial informaLion have been included. The se]ccted
statement of operations data for cach oflhe five years endcd Dccember 31. 2009 and thc sclccted balance sheet data as of Decembcr
31 for each of Ihe years in Ihe five-year period ended December 31,2009 have been derived fi·om Owes!'s consolidated financial
statements Lhat were audiled by KPMG LLP, excepL as noted below. The following infolmalion should be read logeLher with
Owes"s 2009, 200~ and 2007 consolidated financial statements, The nOTes related thereto <rnd management's related repOlts On
Owes"s financial condiTion and performance. all of which are contained in Owest', reports tiled with the SEC and incorporated
herein by reterence. See ·'Where You Can Find More Information" beginning On page 13\. The operating results for the three
months endcd March 31, 2010 arc not necessarily indicative of the results to be expeclcd for any future period.

Three Months
Ended March 31, Yellr Endcd Deeembcr 31,
Z(nO 2009 2009 200S 2007 Z006 ZOOS

(Unaudited)
(In millions, U~l:'p[ per shure umounts)

SeleetedSlalemcrit of
Operations Da t<l
Oper"bng reyent\cs $ 2,966 3,m 1.Vll 13,475 13.778 13,923 13,903
Operaling income $ 568 549 1;975 2;1197 1;756 1;555 !l5S
Nel income atlrib.l\able

to Owest
Communications
Intcrnational Inc. $ 38 206 662 652 2,890 553(1 ) (784)(1 )

Earnings pei cothmon
share
Bas.ie :1; n.02 012 0.38 (t.3l\ 1.57 0.29(1) (OA3)(1 )
Diluted :1; 0.02 !l.12 0.38 0.37 1.50 ll.28(1) (£1:43)(1)

Dividends declared per
eOllllllon sh;lre $ 0.32 032 0.08

\Vdghtcdawtagc
common s.hares
oUlslanding
Basic 1,719.1 1,702.1 1,709.3 1,728.7 1,829.2 1,889.9 1,8364
Diluled 1,7394 ·1;706.8 1,713.5 1.730.2 1,915.2 1,965.8 1;842.8

f\h!rrb '. Dlon'mhl'( "
2fl10 ZOO? 2009 2!H!8 2007 2006 2005

(Unaudited)
(l)olhH'S in miliiOIi~)

Sdt:ettd &laD"< lSh..1
Da'"
Property. pl"TlI ..nd

cqtilpmrnl - ncl S L2.07S 12,S 1(, 12.21JY 111145 13/;71 14.57lJ 15,56H
100al ass.cts S 19.362 19.71J 20.3~O 20.141 22,H1(1) 11.234(l ) 21.,jQI(l)
TfJl.:')llollg-lt:rlll

hOrTowing~~ 11 ..... [ Il_:14h 11,342 1421l1l 13.:;5:' 14,INX(I) 14 r>,l, ( L) 15,242( I)
ShnrchoJd<J~· \,leue;,}

eqllny I. L.12fJ) (UMI (1,17X) (UX~) Mo(l) LI.202)(1) (2,9M)(I)
ScI«t<d Op<r"rill~ Ooto

(II "a,,~iled)l2J:
Td<phonc 'IC<'C" lin<. 9.~63.000 w.~OU.OOO ~,'J25.UOO 1 l.J 27.000 J2.JJ6.00fJ :-i.A N/i\
Hjgh-:-pt:t'cl Internt't

\.-lIsll)meT~ ~.X520LHl ~,7£lK.ilLX) 2.SL2.f1L~1 2.f1~].1It)O 2All.III~) 'i/A N/A

(I) These numbers rencel the retrospective application of Financial Aeeountmg Standards Board Staff Position APB 14 I and
Emerging Issucs Task Force OJ 06 I, which Owcst adoptcd on January 1,2009: therefore, Ihese numbers arc unaudited

(2) In 2010, Owes\ ehang~d lh~ basis of how it counts subscribers and 3<:cess Imes 10 belLet aligil wiLh its re"'llue OWeS! resLUted
the previou,ly retJorted sub~l'riher counts and ,)cce~s line~ for all periods in the three year rerillU enued December 31,2009 to
be 0111he "",ne ba"is "" th, ~urrr:nt r~·riod pre"enl"tion. The U,Il" needeu to r,,,t:lIe the period" prior to 20M on the ""me b;L~is
'Ire no longer <J'<Jilabk.
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Summary Unaudited Pm Forma Combined Condcnscd Finftllciftllnformation

The following table shows summary unaudiled pro forma combined condensed financial information about the combined
financial condition and operating re:;ults of CenturyLink and Qwesr after giving efl'ec·t ro the merger. The unaudited pro torma
financial information assumes tharrhe merger is accounted for by applying rhe acquisition merhod wirh CenturyLink treated as the
aequirer. The unaudited pro forma condensed combined balance sheet data gives clIcer to the merger as if it had occurred on
March 31,2010. The unaudited pro fonna condensed combined income statement data (i) gives effect 10 the merger as if it had
become efTective aL January 1,2009, and (ii) also giws ctTeetlo CenturyLink's July L 2009 merger with Embarq as ifit had
become efTective Januarv 1,2009, in each case based on the most recent valualion data available. The summary unaudiled selected
pro forma combined con'densed financial information listed below has been derived from and should be read in conjunction with
(i) the more detailed unaudiTed pro forma combined eondensed tinanci.lI information, including the notes thereto, appearing
elsewhere in this joint proxy starement-prospeetus, (ii) Ihe consolidated financial statements and the related notes of both

. CellruryLink and Qwest, incorporated herein by rcferenc~, and (iii) the historical consolidated results of Embarq for thc fllst half of
2009. See "Unauditcd Pro Forma Combined Condenscd Financial Information" on page 109 and "Whcre You Can Find More
Infollllalion" on page 131.

The LUTaudiled pro [omTa combined eondenseJ financial intormalion is presenleJ for illusu·ative purposes only and is not
necessarily indicative ofLhe combined operaling results or financial position lhal would hm·e occurred ifsuch lransaclions had been
consummated on the dales and inllceonlance WiLh the assumptions described herein, nor is il necessarily indicative of the combined
company's furure operating results or financial position. The unaudited pro forma combined condensed flnanci'IJ information does
nor give elrec! to (i) any potentiol revenue enhancements or cost synergies that c~lUld result from either merger (other than those
actually rcalized slIbscqllenlto CenturyLink's July 1,2009 acquisition of Embarq) or (ii) any transacrion or integration costs relating
10 the merger. In addition, as explained in more detail m the accompanying noles to the unaudited pro fonna combincd condensed
financial information, the preliminary allocation of the pro forma purchase price reneeted in the unaudited pro fOlllla combined
condensed financial infoflnalion is subject to adjustmem and may vary significamly from the definitive allocalion of the final
purchase price lhal will be recorded f;ubsequenllo completion ofLhe merger. The determinaLion of the tinal pllrcha~e price will be
based on the number of shares of Qwest common stock outstanding and CenluryLink's stock price ar closing.

Year Ended
December 31,

2009

Three Months Ended
March 3],

2010
(Unaudited)

(In mlUions, except per sbare amounts)

, "Hcmcnt of Opcr~tion. Dlll:l

NeT 0 perating revenues
Operatingincolnc .
Net inc()me before extraordinary item and discontinued operations
Basic (;a:rningspcr shilre before eXIDordinary Hcm and discontinued

operations
Diluted earnings per share before extraordinary Item and discontinued

operations

$ 19,758
$ j.651
$ 1,402

$ 2.40

$ 2.39

$ 4,719
$ 1,021
$ 254

$ 0.43

$ 0.43

March 31, 2010
(In millions)

Summa/'\' Blil"nce Sheet
Net properly, plant and equipmenl
Goodwill
Total asself;
Long~lellll debl, including current porLion
Shareholders' equity

12

$ 21,048
$ 20.681
$ 52,423
$ 22,086
$ 19.956
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E-quivlllcnt and Comparlltivc Per Share Infnrmation

Th~ following labl~ sets forlh, for Ihe lhree months ended March 31,2010 and the year ended December 31,2009, selecled per
share information f~lr CenturyLink common stock on a historical and pro lonna combined basis and for Qwest common stock on a
historical and pro forma equivalent basis. ExcepT for the historical intllrlnaTion as of ilnd for the year ended December 31. 2009, The
information in the tabJe is unaudited. You should read Ihe table below together with the historical consolidatcd financial statements
and related notes of CcnruryLink and Qwest contained in their respcctiveAnnual Reports on Foml 10K for the year ended
Deeemlxr 31, 2009 and Quarterly Reporls On Form 1()--Q for the quaner ended March 31, 20 I0, all of which ar~ incorporated by
referenc~ inlo Ihis joint proxy stalelllent-prospeClus. See "Where You Can Find More Jnformalion" on page 131.

The Centurylink pro Ilmna COlnbined earnings per share were calculated using the methodology as described below under the
heading "UnaudiTed Pro Forma Combined Condensed Financial Information", and is subject to all the assumptions, adjw;tmenls and
limitations described thcrctmdcI. TIle CcnturyLink pro fonna combined cash dividends pC! common sharc represent CentllryLink's
historical C<\sh dividcnds per common sh!IIc. The CcnturyLink pro [anna combincd book value pcr share was calculatcd by dividing
IOlal combIned CenturyLink and Qwesl c·ommon shareholders' equity by pro forma equivalent common ~hares. The Qwest pro
lonna eqUivalent per c mmon share amounls were calculaled by muliiplying the CenluryLink pro fonna combined per ,hare
am Wll by Ihe exehlUlge ratio of O. J664.

CenlurvUnk
Pro Formll

Historical Combined

QWt'sl
Prn Forma

Historical Equivalent

13asiceanlings per cOmmon share
before cxtrilordinarv item
and disco••tiuued up·(·rations .

n,ree 11)0nths ended March 31. 201.0 j; O.H4 S 0.43 $ 0.02 $ 0.07
Year ended Decel1'lber 31. 2009 j; 2.55 S 2.40 $ 0311 10.40
Diluied earnings per common share

before exlrllordinl,r,' Hem
and discontinued operations

Thre~ months ended March 31, 20J Il $ n.M :(, 0.43 $ O;lJZ $ (L07
Yearende.d December31. 2009 $ 2.55 $ 2.39 $ Q'}I\ $ 0.40
Citsh d,,,idt,rids declai'('d per cummon share
Three momhs ended March 31. 2010 $ 0.725 $ 0.725 $ Q.{)O{l) $ 0.12
J~car cndcrl December 31. 2009 $ 280 $ 2.BO $ 032 $ .0.47
B.ook value per com mOD shan
As of Mari:h 31. 2010 I> J Ui5 $ 33.XX $ (0:64) $ S.fA

(I) Qwe,t paid :l c~sh dividend of $O.O~ per share in the first qU<lrter of 201 0: however, thaI dividend was decl~red in lhe jllUnh
qu"ner of 2009.
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RISK FACTORS

In addition 10 the other infimnalion inc/uded and incOI]>o/"{/ted by reference into rhisjoinr PrfJlT stntement-pmspeclJIs. inc/udinb
the malters addre.\.\·"d in Ihe section <'mitled "Cautionary Slatemeni Ref,ard/ll':: P'lrImrd-T-ooking Slatemems• .. yOIl should carefully
cOIT.\ider thefollmdn,:: ri ks before dec/din?, ",helher to "ote/or adoption ,ifthe merger agreemellt. ill Ihe case ofQ"'est stackholder.\. or
fvr Ihe iS~lIlJ1l("(: v/;hun!s u./ CenluryLinJ.. cununun sluck in Ihe merg<'r. in Ihe ('use (,(CenturyLink Iihw·ehuTder;. /n addilion, )'<1/' shvuld
read und cvns/lJer the rish a;';ucialed wilh each u(ille busine 'se' o/Cen/liryLink and Qwesl bi'cmlse Ihese rish \·iff ul~(1 aJTecllhe
ClJmhined ("(Jlnpany, Thesc n,ks can bclmmd In (·e1l/uryl.mk·J and 0'esl:' respc/'lIve Annual Repor" nn Form I {J- K/orfiscal year
2{)()9. 0< updO/ed by wh.<equelll {}lIarlcrly RepOrL\ Oil Form I ()- Q. nil rl\\hieh are filcd \\ilh iI", SEC and incorporated by I'efcrcnce
inlo Ibis joim proxy stutemell/-prOJpeclII5. You hould of. 0 read and comider Ihe mher information in thL\· jllint pro,.\'
.>talemenl-(Jros{Je"t1l.5 and Ihe other docum"nls in,'orporaled by referelll'c illin thiS /"inl prtlX) (/ulemenl-pro<peclus. Se" Ihe .\eclitlll
enli/led "Wher" You ('an Find Mllr" Informalion" h",::illllil1':: on page 13/.

Risk Factors Relating 10 the Merger

The exlohullge ru/i'J ;.'0 fIXed alltl willlllJJ he uilju.'iICiJ in tIre event ofany <J,ufJge ;11 either Cerrflll)'Lil1k '.," tiT QHJC.-.' \- stilck prh.·e.

pan Ihe closlIlS of the merger. eaeh shar ofQwesl common slOck will be convened imo the right 10 reccive 0.1664 shar 5 of
CenttlryLmk common stock \\ Ilh cal>h paid m heu or fmclional hares. This exe.hange mlio was fixed in lhe merger agreemenl and WIll
nOl be adjusled for changes m Ihe market pnce I' either CelllllryLink common sloek or Qwesl common ,lock. 'hange-< III Ihe price of
CemuryLink wmmon Slack pri\lr to Ihe merger \\'ill affect Ihe m:ukel value orlhe merger consideratiOIl thai we'l stockholder' \\'ill
receive on lhe date of the merger. lock price chunges may result from a variety of fuclors (many of which are beyond our wlltrol),
includlllg the following factor:

• chilnges in our respective businesses, operations, assets, Iiabilit ies and prospects;

• changes in market asses~mcnts of the business, opcmtions, financial position and prospects of either
company; .

• market assessments orthe likelihood thilt the merger will be completed, including related considerations
regarding regulatory approvals of the merger;

• interest rates, general market and economic conditions and other factors generally afTeeting the price of
CenturyLink's and Qwes!'s <.:ommOIl stock; and

• federal, ~lale and local legislation, governmcntal rcgulation and legal devclopment~ in the busines,es in
which Qwest and CentUlyLink operate.

The price of 't'l1lllryLink common slock al lht' dosmg I' Iht' m..rger may vary li'om ils pliee on Ihe dale lht' mergt'r agrt'emellt
was t'~ecutcd, all lh... dale oflh,sJoml pro~y 'lalemelll-pro'p..elUS and on Ih ... daft' oflhe speeialmeelings ()f ·...nlllryLrnk and Qwe~1.

As a rt'sull. the lI1al kel value of Ihe merger con~ideralion repre~ent('d It tile exchange ratio will also vary Fur e.ample, ba~ed on Ihe
range or do'ing prices uf enluryLink cUlllmon lock during Ihe period from Arril 21, 2010, the Ja,tlr"ding day be!\lre pUhl ic
announccmenl of the merger, through July 15,2010, the latcsi practicable datc before the date of this joint proxy stJtement prospectus,
the exchange ralio of 0.1664 shares of CenmryLink COllU1lOl1 stock represented a market vaJue ranging from a low of $5.48 10 a high of
$6.02.

B au5C th" merger \\ ill be cOlllpkled aner lh... dale of the sp",-'ialmt'etings, al the lime or your ')l<."eial meeting, you will not know
the exact markct ,alue nflhe ellluryLink COml1>l>n stock th"l Qwe,1 ,tockholders will receive UpOll compklion ufr],e merger. You
ShOldd conSIder the lollo\\'ing wo risks:

• If the price of CeniuryLink common stock increases between the date the merger agreement was signed or
the date of the CCnluryLink spccial meeting and the efTective timL: of the merger, Qwes! stockholders will
receive shares of CennltyLink common stock that have a market value upon completion of the
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merger that is greater than the market value of such shares calculated pursuant to the exchange ratio
when the merger agreement was signed or the date of the CenturyLink special meeting, respectively.
Therefore, while the number of CenturyLink common shares to be issued per Qwest common share is
fixed, CcnturyLink shareholders cannot be sure of the market value of the consideration that will be
paid to Qwest sTockholders upon completion orthe merger.

• If the price of CenturyLink conU110n stock declines between the date the merger agreement was signed or
the u<lte of the Qwest special meeting (lnd the effective time of the merger, including for any of the
reasons described above, Qwest stockholders will receive shares of CenturyLiilk common sto<.:k that h,we
a market value upon completion of the merger that is less than the market value of sueh shares calculated
pursuant to the exchange ratio on the date the merger agreement was signed or on thc date of the Qwest
special meeting, respectively. Therefore, while the number of CenturyLink shares to be issued per Qwest
common share is fixed, Qwest stockholders cannot be sure of the market value of the CenturyLink
COl1U11on stock they wjll receive upon completion oftbe merger or the market value of CenturyLink
COlllmon stock at any time after the completion of The merger.

The cump/~tion ofthe merger is stlhject 10 tlte receipt ofconsenls and approvals from government I'lIIilill5, lVhid. moy impose
emil/ilion.. Ihut eOllld /rave Ill. o,tverse effect on CentllryLink (lr Qwe..t or W/lttl <:all.,·e either CellluryLitrk or Qwe." III ahumlon lire
merger. .

We are unable to complete the merger unTil after the applicable waiting period under the HSR A~t expir~s or t~rlTlinates and we
receive approvals hom rhe FCC and various state governmental emities. 111 deciding wherher 10 gram some \lfthese approvab, the
relevant governmental entily will make a determination ohvhcther. among other things, the merger is in the public interest. Regulatory
cntities may lmpose eeI1ain requirements or obligations as conditions for their approval or in cOlmection with their review.

The merger agreelllent may require us 10 accept conditions from these regulators Ihal could adversely illlpacilhe combined
company without eilher of US having Ihe ,;ghl 10 refuse 10 close the merger on the basis of Ihose regulatory l~ondilions. Neither
Cemurylink nor Owest can provide any assurance Ihar we will obtain Ihe necessary approvals or that any requileJ eonJiTions will not
have a nlaterial adverse effect on the combined company following the merger. In addirion, we can provide no a~surance thar These
conditions will not rcsllJt ill the abandonment ofmc mcrger. Sce ·'The Issuollce ofCcnluryLink Shares and thc Mcrgcr - Rcglliatory
Approvals RcqUlred for Ihe Merger" beginning on page 92 and ··Thc Issllancc ofCennll)'Link Shucs and Ihe Mergcr - The Merger
Agreement - Condilions 10 Complelion of rhe Merger" beginning on page 99.

FlljJJlr~ ,,, cOlrlplete the nu::rgcr could IJegufi-..ely impuct tire .\"toc/( prhe... CJJJd tire jil/lire hu.'·..ine,\",'i unil jinilnc;IIJ rl'.'iult.'\ olQwf!st
ilnd Cenl"ryLillk.

If the merger is not completed. the ongoing bllsine~se~ofQwesr or Centurylink may he adversely alle~ted "nd Qwes! and
CenmryLink will be snbject to several risks. including Ihe following·

• being required, under certain circumstances, to pay a termination fee of$350 million;

having to pay certain costs relating to the proposed mcrgCT, such as legal, accounting, financial advisor,
tiling, priming and mailing iCcs; and

• focusing of management of each of the companies on the merger inste<ld of on pursuing other
opponunities that could be beneficial to thc companies, in each ea,c, without realizing any of the benefits
of having the merger completed.

Iflhe merger i, nOl comrleled, Owesl and C'enlurvLink l:anl1ot ossurc their ,hareholder- thai Ihese ri,ks wil11101 m:Jlel i"liLe and
will nol materially Jtle~T rhe bll::ine~s. tinaneiJI resulT.> and slock pril·es ofQwes1or Cenlurylink.

15
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The merger agreement conillin.' provi..ions Ihlll c(luid tfi.'nmrugc a pnlentiuJ nm.petil7g ucquirer 0/dtha Qw",,'( or CentllryLink
or cOllld result ill any cOl7lpelill/( proposal bein/( af 0 lower price rhan it m~,:hl ofhenvise be.

The merger agreement contains "no shop~ provisions that. suhject to limited exceptions, restrict Qwest's and CenturyLink's
ability to solicit, encourage, facilitate or discuss competing third party proposals to acquire all or a significant part of Qwesl or
CeLlmryLink. Further, even if the Qwest board of directors or CenturyLink board of directors withdraws or qualifies its
recommendalion for the adoption of Ihe merger agreemell\ or the issuance ofCenluryLink slock in Ihe merger. respectively, they will
slill be required to submil Ihe maIler to a vote of their respeclive shareholMrs allhe special meetings. In addition. the olher parly
generally has an opportuniry to otrer to modify the terms of the proposed merger in response to allY competing acquisition proposals
that may be made before such board of directors may withdraw or quality its recommendation. In sOll1e circum~1,tIlces Oil termination of
the merger agree1nent, one of the parties may he required to pay a tennination fee to the other party. See ''The Issuance llfCentUlyLink
Shar~s and the Merger - The Merger Agreement - "No Solicitation of Alternat;ve Proposals" beginning on page J00. "- Tennination
of the Merger Agreement" beginning on page 101 and "- Expenses and Tcrmination Fees" beginning on page 102.

The,e provision, could discourage a polential competing aeqllirer lhal might have an inlere,1 in acquiring all or a significanl pan
of Qwesl or CenlUlyLink from conside,;ng or proposing thal aequisilion, cven ifit were prepared 10 pay eonsideralion wilh a Iligher per
share cash or market value th,m that m,lIkel value proposed to be received or realized in the merger. or might resull in a potential
competing acquirer proposing 10 pay a lower price rhan it might otherwise have 1JT0posed t() pay because of the added expense ofrhe
Tennination fcc thal may become payable ill certain circumstances.

The pendency of fhe merger cOllld adversely affn·tthe busines.s and operations ofCenfuryLink and Qwesl,

In connection witlI the pending merger, some customers or vendors of eaclI of CenUlryLink and Qwest may delay or defer
decisiom. which could negatively impacllhe revenues, earnings, cush Oows and expenses ofCenLuryLink and Qwest, regardless of
wheiller the merger is compleleJ. Similurly, cllrrenl and prospective employees ofCenLlIryLink and Qwesllllay experience uncertainly
abolll their fUlure roles with the combined company following lhe merger, which may malerially adversely affect the abilily of each of
Ccnturylink and Qwest to artract and rerain key personnel during the pendency of the merger. In addilion, due to operaling covenants
in the merger agreemenr, each of CenturyLink and (hvest may be un"bJe, during the pendency of the Inerger, to pursue str"legic
transactions. undertake significant capital projects, underlake cerlain significant financing transactions and otherwise pursue olher
aClions that arc not in the ordinary course of business. even if such actions would prove beneficial.

Risk Faclors Rclllting to CcnlllryLink FoJlnwing the Merger

Opertlti'Jllul Ri.•h

CenturyLink e"7'ect.slo inn" slI!J.slont;al expenses relotetllo the mer;:er.

CenturyLink expects to incur substantial expenses in conncction with completing thc merger and integrating the business,
operations, networks. systeTlls, technologies. policies and proccdurcs of Qwest with (hose ofCenmryLink Thcrc arc a large nWllber of
sy~lerns Ihat rnusl be il1Legralcd. including billing, management information, purchasing, accouJlting and tinanc~. sales. payroll and
benefits, fixed asset, lease administration and regulalory compliance. While CenturyLink has assumed thaI i\ certain le"el of transaction
and integration expenses would be incurred, lhe.re Me a number of !;,ctors beyond ils control that could "ffeu the 10 "I amount or he
tillling of irs integralion expenses. Many of the expense:; rhat will be incUlreJ, by their n"ture, are diilicult to estimate lI(curalely at the
present time. Moreover, CenruryLink expects to (;(lmmence these integration initiativCl; before it h<ls completed a silllilar integrarion of
its busincss with the business of Embarq. acquired in 2009, which could cause both of these integration initiatives (0 be delayed or
rendered more costly or ctisnJptive than would olhcrwise he the case Due to these factors, tile transaction and integration expenses
associated with lhe Qwest merger could, particularly in the near lerm, exceed lhe sa\·ings
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that CemuryLink expects [0 achieve from the eliminalion of duplicative expenses and [he realizalion of economies of scale and cost
savings related to the integration of the businesses following the completion of the merger. As a result of these expenses, CenturyLink
expects to take charges against its earnings before and afler the completion of the merger. The charges taken after the merger are
expected to be significant, although the aggregate amount and timing of such charges arc uncertain at present.

Following file merger, Ihe combined company may be lInable 10 ilt/egrafe successfu/~)' fhe businesses ofCetltl/ryLink and Qwesl
lind realize thl! IInlieipofet! benefit.' IIf Ill(! mager.

The merger involves the cambinalion of lWO companies whieh currently operate as independent public companies. The combined
company will be required to devote signiticant management allention and resources to integrating the business practices and operations
of CenturyLink and Qwest. POTential ditliculties The combined company lI1ay encounter in the integration process include the following;

• the inability to successfully combine the busine~~e~ of Century Link and Qwest in a manner that permits
tlte combined company to achieve the cost savings anticipated to result from tlte merger, which would
result in the anticipated benetlts of the merger not being realized in the time frame currently anticipated or
at all;

• lost sales and customers as a result of ccnain customers of cither of the two companies deciding not to do
business with the combined company;

• tlte complexities associated with managing the combined businesses out of several different locations and
integrating personnel from the two companies, while at the same time attempting to provide consistent,
high quality products and services under a llniJied culture;

• the additional complexities of combining two companies with different histories, regulatory restrictions,
markets and customer bases, and initiating this process before CCnluryLink has fully completed the
integration of its operation~ with those ofEmbarq;

• the failure to retain key employees of either of the two eompanie~;

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

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

For all these re;lsons. you should be aWdre thdt it is possible thdt the integrdtion process could result in the distmction of the
combined comp~ny'smanagement, the disruption of the comhine.d company's ongoing business or inconsistencies in the combined
company·s products, scrviccs. standards, controls, proccdures and policics, any of which could adversely affcct thc ability of thc
combined company to maintain relationships with customers, vcndors and employccs or to achieve Tllc anticipatcd bcncfits of the
merger, or could otherWISe adversely affecl the business and tinilncial reslills of the combined company

The Inerger will change ,Iu~ profillJ 01 CenluryLiJlH \: lonl! ["-.xclllllrge I1rurket.... to illchu.le nUJre lurge J~rbllJl ureu.'i. '.';111 which
CentllryLink ha5 limited opertlfil1g experience.

P, ior to the FlllDarq dcquisiTion, Cenll1ryl ink pn1videdloc"l exch,1l1ge telephone serVices to predominantly rurdl ,Ire;'s and slllalJ
to mid sizc cities. Although Embarq·s local cxchangc markcts lncludc Las Vcgas, Ncvada ann suburbs of Orlando and several ('thcr
largc U.S. citics, CenturyLmk has operated these morc dcns~ markets only sincc mid 2009. Qwest's markets includc Phoenix, Arizona,
Denve,·, Colorado, Minneapolis - S\. Paul, Minnesota, Seat lIe, Washington, Salt Lake Citv, ULah, ilnd Porlland, Oregon, '111<1, <)n
[twrage. are subslalllially dem.er than thuse lladllionallv ,er"ed by CellillryLlnk. While Century Link beheves its strategies ilnd
operating models developed serving rural and smaller markets Cdl1 su,cessfully be applied 10 larger markets. it can not "ssure you or
this. CenturyLink's business, tin,mci,i1 performance and prospe<.:ts ,auld be harmed it its ,un·en) silategies or operating nlodels <.:annot
he successfully dpplied to larger lll<Jrkels following the merget, or are required to be ,hanged Dr abillldoned to "djust t.) differences in
these brgcr lI1ar1«;l>.
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FlIlJmving the merger, the c'Jmbillct! compunl rna)' be unable tlJ retaill ke)' emplolee,~,

The ~ucce ~ ofCenluryLink atler Ihe merger will depend in pan upon iL' ability 10 relain key \'e~1 and CenluryLink employee~,

Key employee may depan ellher before or al er Ihe merger because of issues relating 10 The uncenainty and dinieulty of integration or
a desire nOlto remain with CenllJJyLink foJlov,ing the merger, Accordingly. no assurance can be given Ihat CcnllJJyLink, Q\vcst and,
following Ihe mergcr, the combined company will be able 10 retain key employees to the same extent as in Ihe past.

IfCellJJlr)'LiJlk and Qw",,( cOlltinne to e:;.periellce acc~" line [o"',,'e,, "imifar to tIl<! past ,'evera[ yean, flJll()willg Ihe merger, the
mmhim:d com[Jany ',~ revenlle", eaming" and cl~,h flows may be ullver"e~l' impuclet!,

CenruryLink'~ dnd Owe~1 \ hu~ine~~e' generale a ~ubsl;lntial pOllion of their rel·enues by deli'ering voice and data service~ over
access lines. C'enturyLink :1I1d Owe -t ha,'e experienced access line 10 'se~ o,er Ihe pa..'! e'eral years due to a number of l;lCIOrs.
tncludtng tncn:a cd competillon and "ireless and broadband substmlllon ThiS Ircnd has been morc pronounced tn the larger, more
urban market Ihat conslJrutc the core of Qwest's locaJ exchange lelephone mark Is, Cenrurylink a:1d Owest c peet th ombined
company 10 comtn"~ I expen~nce access line losses following th~ merg~r. Th~ combmed eOlllpan. '~ inabilily LO retain acce~s lines
could adv~rscly impact i~ r~"enue,. earnings and cash now from peration~.

Cell1l1ryUnk alld Qwest face competition, which is e,\pected to iJ1tensif.i· and pillce lilrtlrer preSS/lre on the market shore ofthe
"ombined company.

As a re 'ult or yar;ou' technological, rcgulalory and other changes, the lelec(,mmunications IIlUU 'lly ha' become increasingly
compet; lye, CenluryLink and Owest 1;lce competition Ii'om (i) wirele~s telephone service~, which i expected 10 incre:l e as wirele~~

provid rs continue to e pand and improve th ir network co\'erage and offcr nhallced ervic ,(ii) cabl c1evisi n operators,
eompellilYC local xchangc camcrs and VolP providcrs and (iii) re lIer, sales agent and faeihlle based prOVIder that either U e
theIr own nelworks or lea~e pan oflhe nelworks of C~J1luryLin or OWCSl. Over Lime. CenluryLink anll Owe,1 eApel't 10 face
alldilionullocal eAchange eomp~lilion from ~Ieelric llLility and smellite cOlllmunicalions prOViders. municipalilies and allemalive
network or non-carner 'y'tell 'de~igned 0 reduce demanu ror heir SwiTching or acces~ ~ervice', The recent pn,lileration of
coonpanle offcl ing;111 gr:nell 'ervlee: offering' has inte:nsi ied compelllioll in Internel, long distance anu daTa en iees market, and
CenmryLm and Owe I xpe I that comp tition will further imensify in thesc markcls.

WhIle cnturyLlllk expccts to achIeve bcn fits from the merger. the combmed company' compelillve po IlIOn could he
w~a en~ll in the future by trategic alliance, oreonsolidalion wilhinlhe comll1unlCallons indu," or lh~ e"e1oplllenl ofn~w
leehnologie~, CenlllryLink', abIlity l comp~lc sllccessfully will depend on how \\ell the combmcll company 1llark~t' i~~ prodlle~~ and
sen Ices anll on 'emuryLm " abllily 10 antlcipale anll respond to "anolls eompelilive and technological factors an'eeling the mdllstry,
inclulllng ('hanges 111 rcgulJ I('n {which may "Irect he combineu compdn diffclellli trOIll il, compel ItOI' 'j. eh,lOge' 111 consumer
prelerenLC' ur Jenlogr;lphlc~.anu ('hange~ in the product ofrering~ I' pricin/! 'Trolegie orthe coml ined cUlI1p,my's compelitol~,

Folio" JOg the merger. ome of cnturyllnk's current aud potential competitors arc expected 10 (I) of~ r a morc comprehenSIve
rilngc of l' nUllUlIICalJOnS products and ervlccs, (II) have market presen •cnglD~ nng. tc hlllcal and mar ctlllg capabiltllcs and
financial. per:.onnel and IHher le,Ollree- gr~alcr than Ihose of Ihe combin~d company. (ill) 0" n larger ilnll mort' dlwrse nelwor. s,
(1\) conduel operallon, I' la,~c capllal ill a lower co~t thllnlhe cOl11binoo company, (I) be ~lIbJect to Ie', regulall n, (vi) otTer greater
nnlll1e conlenl sell Ice, <lI' viI) have uh'l:,ntially 'lronger hranll ndllle" oll,cquel1lly. the~e COll1pelll(lI' 111,1 he I eHer CQlllj>red lo
chalge lowcr pille, fOI theIr pll'ducl' ,mll ,cn'icc'. 10 pluvide more anraeri,c onel ing~. 10 develop .Inll expanu 11lt'lr eommunicali '11'

and nl'lw rk in:ra ImClUr s more quickl • 10 adapt morc swifil to n \\' I' em rglllS I chnolog,es and chang s 111 customer
reqUlrem t. anu 10 d VOtc grealer resour cs to the mark ling and sale of Ihelr proou ts and scn'lce ,
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Compelition could ad\'~r,;~ly impacl C~nlurylink following lh~ merger in several ways, including (i) the loss of customers and
market share, (ii) Ule possibility of customers reducing Their usage of The combined company's services or shiliing 10 less protitable
services, (iii) reduced lrunic on the combined company's networks, (iv) the combined company's need to expend substanlialtime or
money on new capital improvemcnt projects, (v) the combined company's need to lower priccs or increase marketing expenses to
remain competitive and (vi) the combined company's inability to diversify by successfully offering new products or services.

CenJuryLiJrk could be harmed hy rup;,l c!ranges ill !echIlIJIlJgy.

The eommunicalions induSLry is ~xp~ri~nelng significant l~ehnological chang~s, parlicularly in Lh~ areas of Voir, dala
transmission and electronic and wireless conllnunications. The growing prevalence of electronic mail and similar digital
communications continues 0 reduce demand lor many ufthe prodUcTs and services currenTly offered by CenToryLink and Qwes!. Other
changes in tcchnology eonld result in Ihe development of additional producls or services that eompcle \";th or displacc those offercd by
CenmryLink and Qwesl, or Ihal enable CIIITent cl1stomers to reduce I' bypass usc of thcir nelworks. Scveral large c1celnc utIlities have
announc~d plans to 0 ~r eommuniemions s~r"ic~s thai will e mrel~ \\' ith local exchang~ eompani~s. Following lh~ m~rger, som~ of
C~n1llryLink's compelilors rna ~nJoy network ad"anlag~s Ih I \\ ill ~nable them 10 provide services Ihal ha"~ a greal~r market
acc~planc~ than lhe eombuleJ company's s~rvic~s. Technol gica! chang~ could also r~quire eillurylink 10 exp~nd capital or olh~r

resources in excess ofcurrCnily contemp];,ted levels. Cel1turyLink cannot predict with cerlainry which technological changes will
provide the greateST threat to the comhined company's cOlllpelitive position. Cenrurylink may noT be able To obtain timely access To
new lechnology 011 !:arisfactory lenns or incorporalc new technology into its systems in a COST effeeti\'e manner, or at all. lfCellhJryLink
cannot develop new I'rodue, 0 keep pace with lcchn,'logieal advances, or if such products arc not widely embrdeed by its costomers, it
could bc advcrscl imp:1ctcd.

rite indltstry ill ",hich CenlltryLinA operall:s is challging; CeltttrryLink cannot assure you Ihlll its diversification efforls will be
.ttlll'Cl1,.\.\jIJL

The telephone IIIduslry has ree~n11y experienc~d a d~clin~ in access Jines and illlraslate minutes of use, which, coupled wilh Ihe
other changes resulting Irom comretitive, technological and regulatory developments, could materially adversely affect the core
busines' and future prospects of CenluryLlIlk tt1llowing the merger. As explained in greaTer del·lil in th~ reports that CenturyLink and
Qwest have fiJ d with the EC. the numbcr of access lines opcraled by traditional phone companie have dcereased over the last several
years, and CcnntryLink and Owest each 'xp tS this trend to continue. CenlnryLin and Qwesl have also earned less intrastate revenucs
III r~e~nl yea~ dlle 10 reducllon- ,n lmra~lale mlnlll~~ of II .~ (parlially dll~ to the dlsplacem~nl of minules of lise by wireless, eleelt'ollie
mail, I~>.I messaging, arbllr.Jge and olher optional calling sen' ICes) C~nlllryllllk beli~\·~s Ihat Ih~ combined company's illlraSl>lle
minutes of use afl~r Ihe mer 'CI "Ill c min lie to Jedine, allhough the m:lgmlude of such deere:lse I~ ullc~nain. Likewise, similar
reductions are occurring tor inter,tine minutes of use and are expeCTed to continue aner the merger.

Recently, CentnryLink and O"'esl have broadcncd their products and ervices by reselling, a p:lrt ofthl'ir bundled prodnci and
service offerings, the products or crVlCCS of other third party prOVIders. Cenl1lryLink's reliance aOer the merger 011 other companics
and their networks to provide the e sen'i e. ould constrain its flexibility and limn the profitability of lhese ncw olTerlllgs enruryLink
proviJes facilities-baseJ digital video sen·ices to se1ecllllarkels and rna Inltlale olhernew s~l,\,jce or produel ofrenng~ In the IlIlllr~

CelllllryLink anticipates lhatlhese new offerings will generale 1 Wet profil margins than many of iLs tradilional ,erl'ice~. loreov~r,

CemuryLink's new prodUCI or seIViee oflerings could be conSlrained by intelleclual property righl" held by others. or wuld suhject it to
the risk of infringemcnt cl<lim, hrought by others. Fnr these and (lther reasons, Centurylink cannOT assurc you hilt its recent llr future
diversification efforts will be succcssfui.

Cel/luryLinl, mar 1101 bi' ab(e III ,'on/il/lle 10 r;row r(troug" IIcquisilions,

CcnluryLink h,l, traditionally soughl growth brgely Lhrough il"qllisilions of properties simihu L<llhose ellnenlly operiHed by il.
Howel'~r, following the merger, Cel1\1I1'yLink cannOl assure Yl)U lhat properties will be
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available lor purchase on lenn, aliraClive 10 ii, paniwlarly if lhey are burdened by regulalions, pricing plans or compel;li"e pressures
Ihat are new or dill"erenl from lho~e hbtorieally applicable 10 lhe incumbent propenles of CenturyLink and Qw~l. Moreover.
CenturyLink cannol as 'ure you thai il will be able 10 arrange financing on terms acceptable 10 it or 10 ohtain limely federal and srale
governmental approvals on tenns acceptable to ii, or at all.

CentmJ'Link'sjlllUre results wU/ sltffer ffCentl/ryLinll does not effectivel)' malJage i,s expandetl opero/ionsjlJl/vwillg /he merger.

Following Ihe merger, 'el1lllryLink may cOnlinlle to expand ill> operations through addilional acquisilions, olher slrateglc
IransaclIons, and new producl and sen'ice offeling. , some of "llIch mvolve complcx technical, engineering, and operalional challenges.
CenturyLink" fu ure success tlepend:;. in pan, upon enlurylink's abilily 10 manage it~ expansion opportunilies, which IX' e
subsl.1nlial challeng~ t~lr entUlyLink 10 integrate new operation' on 0 liS exi 'ling bu one's in an enicienl and limely manner, 10

successfully monitor CenruryLink's opcrations, costs, regulalOry compliance and ervice quality. anclto maimain other necessary
IDlcroal cOlllrols. C:enlllryLink cannol as ure you thai ItS cxpansion or acqulsition opporlunilies WIll be succcssfiJ!. or that CcnmryLink
will realiL~ its ~xpecletl operaling ~nicienei~5, co. I !>avings, re\'enu~ ~nhaneelllen~ syn~rgi~s or other b~nefits.

FII//mving the merger, CenturyLink nUl}' neetl til cr",duel hrumling or rehrandillg initiutive.• thut ure /ike(v (0 involve .,""hstan/iol
costs anti mo)' nat be.favorab~~'recei.ed by ells/omen;.

Centurylink plans 10 consult ",ilh Qwe~l ;lb~IUl how and under what brand names 10 marketlhe various leg:lcy communications
services of CenturyLink and Qwcst. Prior to the mc:rger, CemuryLink and west will C<lch con Inue 10 IIldrkel theIr rcspec "e producls
and services using lhe ''Centurylink'' anti "Qwesl" br;md names anti klgCI . Following the merger, Cenlurylink may discontinue t1l>e of
either or both of the "C:cllturyLiuk" or "Qwest" brand names and logos in Ille or all of the markct of the combined company and wilJ
incur substantial capital and other costs in rebranding the combined company's products and servlccs in tJlose markets that previously
u-:ed a different name and may resull in subslantial wrile-offs associal~d wllh Ihe dlseontmucd use ofa bmnd name. 1 he faIlure of any
of lhese initiatives co \lId adversely affeCI Cellt\lryLink's ability 10 allrael ,nd relarn euslomers after Ihe merger, resulling in rcduced
revenues.

Fol/owing Ihe merRer, CenturyUn" ',! relationships wil" other communication! compa.des will eom;nue /0 be malerial to its
opera/ions and will expose it 10 U IIltmber ofris/,s.

Followmg th merger. ('enlllryLmk Will continue 0 ortginale and lerminate calls for long chstance carriers and other
illlerexchange canier. o,,~r Ih~ combined company', nel\\ork. in e~chan e for aece s char ~. Ihal will eominue 10 represent a
slgn,tieanl porlion ofC.:nlul. Lmk's revenues. If lhe~~ carriers go bankrupl or ~<penence<ubs12l11ial financial ditlieullies,
C'el1lllryLink's in:tbihty 10 timely eolk'<:l access charge!> from th.:m could ,ave a n~gall\"e clTeel on Cenlltrylink's busines~and resulls
nf operJ icm '.

In addition, eerlain ofCcllIliryLink's opera Iions will cOl1linuc 10 carry a significant amount of voice and data traffic for largcr
commllnicatl0l15 companies. As these largcr eommunieallons eompanie con ohdale or expand their nerworks. it is possible rhat they
could transfer a signlfi ani portion of this traffic from the combined company's libel' nctwork to their networks, which could have a
negalive elTecl on '.:nluryLlnk·s bu ine. sad r~sul~ Ofo~rJlions.

Following cOll1pleti,'n 0 th~ merger, it i, e<peued lhat CellluryLink will ..ontlllue 10 rei. on ccrtain rc 'cller anti sales agency
arrJngemenl~wilh olher n,m,)Jnie 10 pr ,vide SClme oflhe ,en ices Ihal il will sell til it· cu I"mc,-. If CllluryLink fails III ext~nd or
lencgotiate these arr.lIlgemenl~ a Ihey cxpire from lime III lime or iflhe,c olher c,'mpJnie~ fail III ultililheir contraclual obligalions,
Ccnl1uyLmk may have difficulty finding alternative arrang ments. In addition, as a reseller or ale agent. cnLUryLlIlk will not conlrol
tJle availability, relall pTl e. deSign, funelion, quality. rehabillty. cus orner Sl'f\'lle or branding of thesc products and serviccs, nor will il
directly eOlllrol all oflhe rnarkeling and promollon Clflile. ~ pro,)UCIS anti scr\'ic~s, To
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Lhe ex1cntLh~tthese other comp~nies I1klke decisions Lhalnegatively impaellhe abilily of Century Link Lo market and sell its produeLs
and services. its business pl;1I1s and reputation could be negatively impacted,

Network disruptions or system failure.s cOllld adversely afject Centur.l'Link's operating resu/t.s andFnancial eon4i1ioll.

To bc slIcccssful following Ihe merger, Cenmrylink wilJ nccd to continue providing thc combincd company's customers wnh
high capacity, reliable and secure networks, Disruptions or system failures may cause inlerruptions in service or rcduced capaclly for
customel1i, If service is nOL restored in a timely manner, agreements with the combined company's Customers or service standards set by
state regulatory commissions could oblig~te It 10 prOVide credIts or olher remedies, If nelwork secunly IS breached, confidemial
inl(lI'malion of the combined company's customer> or olhen; could be lost or misappropriated_ and Centuryl,nk may be required to
expend mJditionaJ resources modi lying network <ecul iry 10 remediale vulnerahilitie', The occun'ence \11' any disruption or system 1:lilure
may result in II loss of business, increase cxpcnses. damage enturyLink's reputation. subjeci CenturyLink 10 addllional regulalory
scrutll1Y or expose it to ci\'il Jiugallon and po SIble financ13llos es thai may nol be fully covered through insurance, any of which could
ha\'~ a l1lalerialad\'er~e efTect on CenturyLlJ1k', n::sulLs of operations and financial c ndilion,

RegulllllJ'J' and Legal Risk>

CenmryLink's revenues l'(l1/ld be materially reduced or ils expense,s materially increased by ('lra1J~I'S in reg/llofioJl.~.. including
tho,u recently proposed by fhe FCC.

Much ofCenturyLonk' and Qwest's revenues are, and following the merger will relnain, dependent uJX1I1 laws and regulations
which. if ch;\nged. could result in material revenue reductions, laws and regulations applicable 10 Cenrurylink, Qwest and their
camp titors havc been and arc likely to continue to bc chalJenged in Ihe couns, which, following the mcrger. could also affect the
eombm d company' rcvenues,

RLI'k (!f/oss or reduction ofne/work access charge ,.el'l'nue,~ or support fimd paymelll.l'. C~ntllryLink and Owe~l ar~ subjeclto
substanlial regulution by lhe FCC. FCC nMs and regulations are Sl\bj~cllo change in re~pons~ 10 indu'lry d~\'elopm~nl',changes in
law, Icchnological changes and political consideralions, The FCC regulate tdrills Ii" interstale access dnd 'ub'C1lber line charges, hoth
of which are components of Cenlurylink's and Qwest's revenues, The FCC has been conSidering comprehensive reform of its
inler carrier compens.1tion mles for several years,

Following the merger, Ihe combined company will continue to receive substantial revenues from the federal Univcrsal Service
Fund, which \\ e refer lO 3s the 'F. and, LO ~ k~ser e lem, inlra'lale support fllnds. Th~se governm~ntal progr~l1ls are rc\,iewed and
amel ded from tlln~ lO lime. and 'enluryLink cannot assllre yOll Ihatlhey will not be e,hanged or impacled in a mann~r adverse 10

enlurylink. For several ye"I", lhe F ,C and a ti:der"l-slate joint hoard est;tblished by Congress h,lve collsidered comprehensive
ref('rm~ orthe federdl U F COil ribUliull and di tribullun rule~, During this period, various parties have ubjected wlhe si7,e of the USF
or qucstioned the conlinucd necd 10 mail1lall1lhe program in lIS currcnt form, Pcndll1gjudicial appeals and congressional proposals
cr alc additional uncertainty regarding our fUlure receTpt of support payments, In addnion, Ihc number of eligIble t Iccommunicntions
carners rcceivlI1g support pa)'1llelllS from thIS program has increased substantially ill rec nl ycars, which, coupled With olher factors, has
placed addilional linancial prc~sllre on the am nl of money IhaL is available to proville ~uPP0rl paymenls to all eligible recipients.
including CenturyLlI1k and Qwe 'L

The FCC' IO-YC<lr :ltional Brlladhand Plan released 011 March 16,2010 )eek comprehensive change' in federal
communications regu!,ll;ons and program) that clIuld, among other things. re 'ult in lower universal service funding Jlld ,ICC '. revenues
for several of cnturyLlI1k' sand Owcst' S local exchange companies, AI this stagc, lleith I' company can prcdici thc ultimate outcome of
this plan or provldc any assurances Ihat its implementalion will not have a malcnal adversc effect on their nusiness. op rating resulls or
financial condilion,
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Risk.s posed ny state n~gulali()ns. CenLuryLink and Owe~1 are also wbjoci 10 Lhe aULhorily of SlaLe regula LOry eommi~~ions which
have the power 10 regula1e inm~lare rates and services, including local, in-state tong-distance and nelwork access services.
Centul)'link' and Owe t's bu 'in~ 'es could be malerially adversely aflecteu by lhe auoplion of new laws. policies and regulations or
changes 10 existing slale regulations. In parlicular, CCllturyLink cannol assure you thai it \~ilJ succeed in obtaining or maintaining all
requi itc slate reguJalOry approvals for ils eurrenl opcraliolls or. following the mcrger, lhe operations oflhe combined company without
the impo IlIon of resDictions 011 ils business. which could have Ihe effeel of Imposing material additional costs on C:enml)'Lin or
limiling iL~ revenues.

R/ ks pored hy COSIS ofreglllolOrr complimlC'c. Rcguilltions continue to crealc 'ignitieant wmpliance costs lor .enmrylink and
Qwesi. Following the merger, cha"en~es to Cenlul)'link" tarin:. by regulators l" Ihlru IJanies or delays in obutining eenifieations and
regulal111)' approvals coutd cause illO IIlcur ,ub,tantiallegal and administrative expenses, and. irsuccessful. such challenge, could
advcrs Iy affect the ratcS,tcnus and eondiliol1s of the service offcriilgs. CcnturyLink's and Qwest's busilJeSSCS also lllay be impacted by
legislation and regulatIon Imposing new or grcater obligations relalcd to asslSlll1g law cnforccmcnl, bois ering homeland cenrity.
increasing ,Jisaloter re~overy reqlliremellls, rninillli:ting environmental i01paCL\ enhancing pri"aey or addressing other i~~ues thai i11lpa~l

Cen\uI)'link 's or Qwesl's businesse~.CenluryLink expecls iL' compliance CO~L, (0 in~rea~e if fUlure la"s or regulation~eominue 10
inere<.osc its oblig;llions to a' ist other governmental agencies.

Any adve/:w oll1come ofthe KPNQwest Iit~,:atioll or other material Ht(/latioll ofQf~est or CelllllryLink could Irave a material
at1ver.~e impuci on the financial cOlldition and operatin~ resull.\ of CenmryLillk followin/( the merger,

As descri~d in timher detail in Qwesl's reports filet! with the SEC, Ihe pending KPNQwest litigalion pre:;enrs material and
significant risks 0 ()\vest. and. following the merger. to the combined company. In Ihe aggregate. th~ plaintiffs in these mallers have
sOllght bi lIions of dollars in damages

There are olher nl3lerial proceedings pending againsl Owest and CemllryLink, as uescnbed in their re pective repor~ tiled wilh
the SEC. Dependlllg on theIr oUlcome. any of lhese mailers eOlllu have a material au,·erse etTe~1 on the financial position or operaLing
results "I' west, CentUl)'Link or. following (he lIlerger, Lhe combined company. either ()\vesl nor Cel11U1yLink can give any
assurance a~ to the impacts on their operating re 'UILs I" linan,ial condnions as a re 'ull of these lIlaMer·.

COlJntl'rpartics 10 certain signijicatl/ ogreemetlls wilh Qwest may exercise eOfllro,'tuul rig/Its 10 terminate sllel, agreemems
following Ihe merger.

Owe. I IS a pan. 10 eenaln agreemelllS Ihal give the e"unlerparly a light 10 lerminale the agreemenl following a "change in
c"nlr01" ofQ",esl. nder mOSI Stich agreemcnL~, lhe merger will 'on~lilule a change in ~ontrol anu lherefore (he eounterparty mllY
lerminare the ilgreement tlpon rhe el{\sing orthe merger. Qwesl h;~ agreemenls wbJecIIIl such Icrminalilll1 pruv; 'ions with signiti<ant
CU'lomers, major uppliers and rJHlvidcr~ of services where Owe~1 ha a~ted ilS re eller or ,ales agent. In audilion. eemtin Qwe,(
customer conIra IS, including th with late or fcderal goverwllent ag neics. allow th uSlomcr to ICr1llinatc Ihe contract al any time
for eonvell1en •. which would allow (he customer 10 terminat its eontraCi before. at or aftcr thc closing of the merger. AllY such
eOUlllerparly may request modifi.aLions oflheir re~]lecli"e agreement, as a conu,tr n (0 Ihe,r agreement nOllO termin Ie. There is no
aS~lIran,e Ihat sueh agreements w,1I nOl be lenllinaled, thal any such Lenlllnalion. "ill not resull in a material adveNe effe~l, or Lhat any
modifkations of such agreemenTs TO aYlJid tenninalion will nm re ult in :1 matenal i1dverse elfect.

CcnlllryLink may be IInable to obtaill se('"ri~v ('leaJ'(/nCl"~ necc.HIlry to per}i"m c('rtai" QWl'st.r:OVemmellt contracts.

Cenain Qwesl legal entilics and officcrs have security ekaranCl"s required for Owest's perfomlallee of Cllstomer contracts with
various gOyenmlell1 ~ntilies. following the merger, it may be necessary for
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CemuryLink 10 obtain comparable security clearances. IfCenturyLink or it, officel1i are unable 10 qualify for such security clearance"
CcnlUryLink may not bc able to continue to perform such contracts.

Ot/'er Ri~ks

111 connection wilh The merger, Cellfur)'Link will assume a subSTantia' amounl df indebTedness and ilia)' need To incur more i" lire
fUlUre.

A, a result ofas,ullling Qwest's indeb\edneS!; in connection with the merger, CenluryLink will become more leveraged. This
could ha ·c marerial 3th'ersc cllnsequcnce fil' CenturyLink. induding (i) reducing CenturyLink's cre<lil ratings and lhereby raising its
bOrr('wing cllsts, (ii) hindering C'enlurylink's abilily [0 adju ·11\' changing markel. industry or econllmic conditions. (iii) limiting
Centurylink'· abiliry to access the eapiwl markets to refinance mmuring debt or 10 fund acquisitions or emerging bu:;inesses,
(iv) limiting thc amount of frce cash flow available for future operations, aequisillons. dividcnds. stock rcpurcha cs or othcr uscs,
(v) making CcnturyLink more vulnerable to economic or industry do'W'flnuns, includmg interest rate increases. and (vi) placing
Century Link at a competitive disad\-antage compar~ to I~s leveraged competitOr!;.

In connection wilh executing Century Link's business ,Inllegies following the merger, CenluryLink expects 10 continue 10 evaluate
the possihility of acquiring additional communications assets and making stra egic investments, and Centurylink may elect to finance
these endeavors hy incurring addirional indebtedness. Moreover. to respond to competitive challenges, CenturyLink may be required to
raise subsranrial ~ddilional capi!..,1 to finance new product or servic.e offerings. CenturyLink's abiliry to arrange addition~l financing will
depend on, arnung other 1~IC",rS, Centurylink's and, following the merger. the comhined company's financial position "nd
performance, as well as prevailing markct conditions and other factors beyond CcnruryLin]c's contro\. CelltllfyLink cmmot assure you
that il will be able to obtain additional financing on terms ace ptablc 10 CenhrryLink or at all. If C:cnlllryLink is able 10 obt<,in additional
fmaneing, CenturyLmk's credit rallngs could be further ach.ersely affected, whieh could funher raise CentllryLlnk's borrowing costs
and fUJ"lher limit iL~ futule aeces LO capital and its ability tu satisfy its obligations under its indebtedness_

CetJlllryUnk c·annol a"'~l/reYO/l n·hether, ,,'hen or in whal alllO/lnL~ ir will be Ilble to rue Qwe.., 's net operating louesfnllowing
the merger.

As of March 31. 20 IO. Qw SI had $5.46 billion of net opcrming 10 scs. or N Ls. which for fedcral in omc I:IX pnrposes can be
used to offsel fUnJrc ta~able mcome. subjcet 10 ccnain hn1l1ation under Section 2 of the Codc and related rcgulatlOns. C muryLink's
ability 10 use these OL. following Ihe merg"r may be further limited by Section 3l!2 ifQwest i, d"emed to undergo an ownership
change a. a result of the merger or 'enturyLink is deemed to undergo an 0\\ ne 'hip change following Ihe merger, either of which could
restrictu.e ofa malenal portion fthe OL5. Determming the Innilat;ons under 'eel1on 382 is lechnieal and highly complex Although
lhe panie" b",ed on their review 10 date, currently believe Ih,1I Qwest will not undergl' an \l\vnership ~hange <lS a result 01 he merger,
neithet eornpdny h~s detinitively CtlmfJ1eted the andly,; nece"ary ttl conlirm i,. Moreover- issuances tlr sales of en Ulylillk stock
foUowing thc m rgcr (including erlain transa tions OUl ide ofCcnturyLink's control) could result in an ol\1Jcrship change under
Section 382. For thesc and oll1er reasons. we cannot assure you that CenturyLink will be able to usc the NOb aflcr ilie mcrger in the
amollnts it projecls.

AI/verse chulIJ!.cs ;" The vullle III ll," ..sc/,\' or (Jh'ig(Jti"n.~tl...."ii1L·jllteu with Celliuryl.i"k ·s elnpl()yee henefit plan.,· CO 11'" neguli.'elj'
impat·t ils jina"C;QI resl/lts or fi"o"dlll pmitim,_

Following the merger, CenruryLink willmail1loin one or ]llore qualified pension plans, non-qualified pension plans and
post retiremcnt benefil plans, several of which mc currently underfunded. Adverse changes in intcrest mtcs or markct conditions,
among olh r assumptiolls and faclor , could (ause a significant increase til thc bcnefit obligations under thesc plans or a significanl
decrease In the alue ofpJan a 'eL~_ Wnh respecLll' the qualifi~d p~nsion plans, adverse changes could require CenturyLink to
contribute a matenal al11,)unt of cash 10 lhe plans or could accelerate the liming of anX required cash paY1l1l?Ilts. The process (If
calculating benetiluhligations is complex. The amount of required contributions to these. rlans ill future years will depend on
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earnings on invesLments, discounL rates, changes in the plans and funding laws and regula Lions. Any future material cash conll;bulions
could have a negative impact on Centurylin\('s Iln<tncial resul1s or financial position.

The hislf>rical and unaudited pro forma combined condensedfinancial injiJrmatwn included elsewhere in thi.~ joim proxy
statement-prospectus may nOI be represelltative ofCCnll/ryLinli 's results afier Ihe merger, and accordingly, you hovt' limited
finandal iliformation on which /0 evaluate tlte ('ombinetl company.

Cenlurylink and Owesl will continue 10 operale as separale companies prior to the merger. Cenlurylink and QwesL hal·e no prior
history as a combined company. The historical financial sLatemenls of QwesL may be differenl from those Ihal would have resulted had
Qwest been operated as part of Centurylink. The pro forma combined condensed t1nancial information :rppearing below has been
presenTed for informational purposes only and is not necessarily indicatiyc of the financial position or results of operations thatacLU<llly
would have occurrcd had the merger bcen completed as ofthc dates indicated, nor is it indicative of the futurc opcrating rcsults or
flnancial position of the combincd company. The nnauditcd pro fonna combined condensed financial information rcflects ad)lISbllents,
whieh are ba.\ed upon prdiminary e~limales, Lo illloc3ie the purchase price to Qwest's assets ilnd liabilities. The purchase pric..
allociltion reflecLed in Ihe pro forma combined cond..nsed tinancial information induded in this joint proxy sLalemenf-rrospectus is
preliminary, and the tinal allocation of Ihe purchase price will b<' bilsed upon the actual purchase price and the fair value of Ihe asseLs
and liabilities of Qwest :IS of the date of the completion of the merger. The unaudited pro forma combined condensed finan~ial

inftlrmation does not reflect future events thaT may occur after the merger. including lhe costs related to the planned in egr.nion Ill'
QWCST and any fULure non recuning chargcs resulting !Tom rhe merger, and docs noT consider potential impacts of current markcl
condiTions on revenues or expense efficiencies. The unaudited pro lonna financial information presented in this joint proxy
sLatemcnt prospcctus is based in part on certain assumptions regarding thc mcrgcr that CenturyLink believes arc reasonable under the
circumstanccs. (:enntryLink cannot assure you that the assumption.<; will prove to bc accurate over lime.

CcnluryLilfx cUllIwi u.".....url' y011 thai it will he uhle to Cinrtinucpaying divide"d.,· ul ,Ire ("liTre/it rule.

As nOLed eh;ewhere in Ihis jOint proxy StaLement-prospeCLt", Cenlurylink plans 10 conlinue iLs CLitTenL dividend practices
fill!owing the merger. However, you should be aware Lhat CenturyLink shal'eholdcrs Illay not receive the s"me dividends fill10wing the
merger for reilsons lh"t Illay include ""y of the ti,ll1owing factors:

• CenturyLink 1Tluy not have enough cash to puy such dividends due to changes in CenturyLink's cash
requirements, capital spending plans, cash flow or financial position;

• decisions on whether, when and in whieh amounts to make any future distributions will remain at all times
enti rely at the discretion of the Century Link board of directors, wh ich reserves the Tight to change
CellturyLink's dividend practices at any time and for any reason;

the eflects of regulatory retorm, including any changes to inter-catTier compensation and the USF rules;

CenturyLink's desire to l11aint,1ill or improve the credit ratings on its senior debt;

the amount of di vidcilds that CenturyLink may distnbutc to its shareholders is subject to restIictions under
Louisiana Jaw and is limited by restfTcted payment and leverage covenants in CenturyLink's credit
facil ities and, potentilll1y, the terms of any future indebtedness that Century Link may incur; and

tJ1C amount of dividends that CenturyLink's subsidiaries may distnbute to CcrlturyLink is subj-:::et to
restrictions imposed by state law, restrictions that may be imposed by state regulators in eOlmection with
obtaining necessary approvals for the merger, and restnetions imposed by the temlS of credit facilities
applicable to cert"in subsidiaries <lnd, potentially, the terms of any future indebtedness lhalthese
subsidiaries n1rly incur.

CenTurylink's COl11lllon sh:t1eholders should b~ a"'"le thaT They have n(l contractual or other legal right to dividends Ihal h:I\'e noL been
declared.
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