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CenturyLink face... other ri.~h"

The risks listed above are nol exhaustive, and you should be aware that fiJlJowing the merger CenturyLink will face various other
risks, including those discussed in rep0l1s filed by CenturyLink and Q\vest with the SEC.

CAUTIOJl\ARY STATK\IEJI\T REGARDING FORWARD-LOOKl~GSTATE:.\1E~TS

This joim proxy statemenl-prospectus and Ihe documenL" incorporated by reference into this joilll proxy statement-prospectus
contain cerfain forecasts and other forward-looking SLalemenL" within the meaning of the Priv,He Securilies Liligatlon Refol1n Act of
1995 with respect to the financial condition, results ofopemtions, business strategies, operating etlkiencies or synergies, revenue
enhancements, competitive positions, growth opportunities, plans and objectives of the management of each ofCentUlyl.ink, Qwest
and, following the merger, the c·ombined company, the merger and the markets for CenturyLink and Qwest common stock and other
matters. Statements in this joint proxy statement prospectus and the documcnts incorporated by reference herein that arc not historical
facts arc hereby identified as "forv..'ard Jooking statements" for the purpose of the safe harbor provided by Section 21E of the Exchange
Act, and Section 27A of the Se.curities Act. These forward-looking sL81ements, including, withoutlimiLation, those relating 10 the future
business prospects, revenues and income of CenturyLink, Qwest and, following Ihe merger, Ihe combined company, wherever they
oc(:ur in this joint proxy statement-prospectus or the doc'uments incorporated by reference herein, are necessarily estimates retlecting
the best judgment of the respective managements of CenturyLink cmd Qwest and involve a number ofri$ks <Inti um'ertainties that could
cause aerual resulls to differ matcrially from those sllggestcd by Ihe fonvard looking statements. These forward looking statements
should, therefore, be considered in light of various important factors, including those set forth in and incorporated by reference into this
joint proxy statement-prospectus.

\Vords such as "cstimate:' "projcct:" "plan.'" "intend," "expect:' "anticipate," ;'belie\'c:' "wouJd," "should," "could" and similar
expressions are imended to idenlify forward-looking staLements. These fonvard-looking statemenLs are found at various places
Lhroughoul this joint proxy slatement-prospeet us, including in the sedion entitled "Risk Factors" beginning on page 14. Important
factors Lhal could cause aClual results 10 differ materially fi'om Ihose indicated by such forward-looking SlaLemems include those set
fl.lrth in Centuryl.ink's and Qwest's filings with the SEC, including their respective Annual RepOlts on Form lo-K for 2009, as updated
by subsequent Quarterly Reports on Form 1o-Q. These importmt factors also include those set tl.llth under "Risk Factors," beginning
onpage 14, as well as, among others, risks and unccrtainties relating to:

• the ability orthe parties to timely and ,successfully receive the required approval,s for the merger from
(i) regulatory agencies free of conditions materially adverse to the parties and (ii) their respective
shareholders;

• the possibility that the anticipated benefits from the merger carmot be fully realized or may take longer to
realize than expected;

• the possibility that costs, difficulties or disruptions related to the integration ofQwcst's operations into
CenturyLink will be greater than expected;

• tl1e ability of the combined company to retain and hire key personnel;

• the timing, success and overall eHects of competition fl:om a wide variety of competitive providers;

• continued access to credit markets on acceptable terms;

• the risks inherent in rapid technological change;

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

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

• the outcome ofpending litigation in which CenturyLink. or Qwest is involved, including the KPNQwcst
litigation matters in which the plaintitls have sought, in the aggregate, billions of dollars in damages;
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• the ability of the combined company to utilize the NOLs of Qwest in amOl.mts projected;

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

• general market, labor and cconomic and related uncertaintics.

Due Lo Ihese risks and ullcenainLies, there can be no assurances lhat Ihe resulLs anlicipated by the forecasLs or other
forward-looking statements of CenturyLink or Q\vesT will occur, that their respective judgments or assumptions will prove correct, or
that unf()reseen developmenl" will not occur. Accordingly, you are cautioned not to place undue reliance upon any forecasts or other
fon't;ard looking statements of CenmryLink or Qwcst, which speak only as of the date made. CenturyLink and <)\vcst undertake no
obligation to publicly update any forward looking statement, whether as a result ofnew information, future events, changed
circumstances or otherwise.
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THE CO:VIPANIES

CcntuTyUnk

CenturyLink, Inc.
100 CenturyLink Drive
Monroe. LA 71203
Telephone: (3I8) 388 9000

CenturyLink, a Loui;;ia.na corporation, togelher wilh iL'l subsidiaries, is an integraled communicaLions company engaged primarily
in providing ,m array of communications services. including local and long distance voice, wholesale local network access, high-speed
Internet access. data, and video services. CenturyLink strives to maintain its customer relationships by, among other things, hundling its
service offerings to provide a complete offering of integrated communications services. CenturyLink primarily c.(Inducts its operations
in 33 states located ''''ithin the continental United States. On July 1,2009, CcnturyLink acquired Embarq in a transaction that
substantially expanded the size and scope of CenruryLit!k's business and reduced the significance ofdirect comparisons of
CenLury Link's recenl results ofoperations or operating data with periods preceding the Embart} transaction. Century Link began using
the "CenLuryLink" brand name immediately following this acquisition, and formally changed ils name from "CenluryTel, Inc." to
"CenluryLink. Inc." on May 20, 20H>-

As of March 31,2010, CenluryLink's inclImbenllocal exchange lelephone subsidiaries operated approximately 6.9 million
telephone access lines in 33 states, with over 75% of these lines located in Florida, North Carolina, Missouri, Nevad'l, Ohio, Wisconsin,
Tex<ls, Pennsylvania, Virginia and Alahama. According to publ ished sources, CemuryLink is cun-ently the fOUlth largest local exchange
telephone company in the United States based on the nWllbcr of access lines served.

CenturyLink also provides fiber transport, competitive local exchange carrier. security monitoring, pay telephone and other
communications, professional and business infol1l1aLioll services in certain local and regional markets.

In recent years, CenLuryLink has expanded ils product offerings to include satellile television services and wireless broadband
services.

Additional information about CenturyLink and its subsidiaries is included in documents incorporated by reference into this joint
proxy statement prospectus. Sec "Where You Can Find More Information" on page 13 1.

Qwcst

Q......est Communicmions Inlernationallnc.
1HOI California Street
Denver, CO H0202
Telephone: (303) 992 1400

Qwest, a Delaware corporation, offers data. Internet, video and voice services nationwide and globally. Qwest operates the
majority ofiLs business in the 14-stale region of Ari:lona. Colorado. Idaho, Iowa, Minnesota, Monlana, Nebraska, New Mexico, Norlh
Dakota, Oregon, Soulh Dakota, Utah, Washinglon and Wyoming. Qwest's products and services include: (i) strategic services, \vhich
include primarily private line, broadband, Qwe~t iQ Networking K-, hosting, video, VolP and Verizon Wireless services; (ii) legacy
services, which include primarily local, long-distance, access, WAN and ISDN services: and (iii) data integration. Most ofQwest's
product~ and ~ervices ;Ire provided using its telecommunitations network, which consists of voice and data switches, copper cables,
fiber optic broadband cables and other equipment, the majority ofwhich is located in the 14 state region noted above. Additional
infonnation about Qwest and its subsidiaries is included in documents incorporated by reference into Ihis joint proxy
stalelllent-prospet:tus. See "Where YOLI Can Find More Infonnalion" on ])age J 31.
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SB44 Acquisition Company

SB44 Acquisition Company, a wholly ovmed subsidiary of Century Link, is a Delaware corporaLioll formed on April 21, 2010 for
the purpose ofeffeeting the merger. Upon completion of the merger, SB44 Acquh:ition Company will be merged with and into Q\vest
and the name ofthe resulting company will be Qwest Communications International Inc.

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

THE CENTURYLINK SPECIAl,. ~1EETINC

Date, Time and Place

The special meeting ofCenturyLink shareholders will be held at 100 CenturyLink Drive, Monroe, Louisiana, on August 24, 2010
at 11:00 a.m., local time.

Purpose of the CcntlJr)'l-ink Spccinll\1ccting

At the CenturyLink special meeting, CenturyLink shareholders will be asked:

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

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

Recommendation of the Board of Directors of Centur)'Unk

The CenluryLink board ofdirecLors unanimously has delermined lhat lhe merger, Lhe merger agreement and the transaclions
contemplaLed by lhe merger agreemenL, including the issuance ofCenluryLink common slack to Qwesl slockholders in connecLion \viLh
the merger, are advj~able and in the best interests of CenluryLink and its shareholders and has unanimously approved the merger
agreement.

Tire CentllryLinJi btJord 0/direclors unanimously recommends thaI the CeniuryLink shareholders vole oJ:FOR" Ihe pmposallo
issue shores o/CeniuryLink {'ommon sltJck to Qwesl stockholders in connection with Ihe merger.

CcnluryLink Record Dalc; Stock Entitled to Vote

Only holder~ of record of shares ofCemuryLink common stock or voting preferred slock at the close of business on July 13, 2010,
the record date for the Centul'yLink special meeting, will be entitled to notice ot~ and to vote at, the CenturyLink special meeting or any
adjournments thereof. You may cast one vote for each share of common stock or voting prett~n·ed stock of CenturyUnk that you owned
on the record date.

On the record dale, Lhere v,,-ere outstanding J total of 30 1,272,052 shares ofCenluryLink common slock entilled to vote m the
CenturyLink special meeling and 9,434 shares ofCenluryLink voting prefelTed slock entitled Lo vole allhe Century Link special
meeting.

On the record date, Jess than 1.0% of the outst.anding CenturyLink COlli1l10n shares and none of the outstmding shares of
CcnmryLink voting preferred stock ,>,,'cre held by CenturyLink direclors and executiw officers and their respective affiliates.
CenmryLink currently expects that CenturyLink's directors and executive officers \vill vote their shares in favor of the issuance of
CenmryLink common stock to Qwest stockholders in connection with the merger, although none has entered into any agreements
obligating them to do S0.
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Quorum

Shareholders who hold a majoriLy oflhe lolal number of shares ofCenluryLink common slock and voting preferred Slack issued
and out.standing on the record date must be present or represented by proxy to constitute a quorum to ol'gani;>;e the CenturyLink spec-iat
meeting_ A11 shares of CenturyLink common stock or voting prefen-ed stock represented at the CenturyLink special meeting, including
abstentions and broker non votes (shares held by a broker or nominee that are represented at the meeting, but with respect to which the
broker or nominee is not instructed by the beneficial owner of such shares to vote on the particuJar proposaJ). \vilJ be treated as present
for ptllposes of delennining the presence or absenee of a quorum to organize the CenluryLink special meeLing.

Required Vote

The issuance ofCentUlyLink common stoc-kto Qwe!l1 stockholders in connection with the merger requires approval by the
<lftinnative vote ofholders of a majority of the votes cast on the proposal at the CenturyLink special meeting by holders of CenturyLink
common stock and voting preferred stock, voting as a single class_ Approval of any proposal to adjourn the CenturyLink special
meeting, if necessary, for the purpose of soliciting additional proxies requires the affinnative vote ofholders of a majority of the total
shares of CenturyLink common sLock and voting preferred slock present or represemed at the meeting, vDLing as a single class.

Abstentions and Broker Non-Votes

If you are a CemuryLink shareholder and fail 10 VOle, fail 10 insLruct your broker or nominee 10 voLe, or abslain from voting, it will
have no effect on the proposal to approve the issuance ofshares of CenturyLink common stock to Qwest stockholders in connection
with the merger or any adjournment proposals, assuming a quorum is present. Although abstentions and broker non-votes will be
counted as present for purposes of determining whether a quorum is present to organi7.e the CenturyLink special meeting, they will not
be counted as present, represented by proxy, or cast for purposes of determining whether thc requisite vote to approve any such
proposaJ has been obtained.

Voting of Proxies

A proxy card is em:losed for your use. CenturyLink requests that you sign the accomp.mying proxy and return it promptly in the
enclosed postage-paid envelope. You may also vote your shares by telephone or through the Internet. Information and applicable
deadlines for voting by telephone or through the Internet arc set forth on the enclosed proxy card. \Vhen the accompanying proxy is
reuuDed properly exccuted, the shares of CenmryLink conunon stock or voting preferred stock represcnted by it will be voted at the
CenmryLink special meeting or any adjournment thereof in accordance \-vith the instructions contained in the proxy.

If a proxy is signed and reLurned \.vilhoul an indication as to how the shares of CenturyLink common sLock or voting preferred
stock represented by the proxy are to be voted with regard to a particular proposal, the CenturyLink common stock or voting preferred
stock represented by the proxy will be voted in favor ofeach such proposal. A t the date hereof: CenturyLink management has 110

knowledge of any business that will be presented fl.)r consideration at the special meeting and which would be required to be set forth in
this joint proxy statement prospectus othcr than the matters set forth in CenturyLink's accompanying Notice of Special Meeting of
Shareholders_ In accordance with C:cnmryLink's bylav.,s and Louisiana law. business transacted at the CcnmryLink special meeting will
be limited 10 lho~e mailers sel forlh in such notice. Nonetheless, if any oLher maLLer is properly presenled althe CenllllY Link special
meeting for consideration, it is intended 111al the persons named in the enclosed proxy and acting thereunder "... ill voLe in accordance
with their best judgment on such matter.

Your vote is impllr1:w1. ACl~lIrdingly, please sign :lnd retul"n the endllsed prox~' card whether or nof you plan to attend the
CenturyLink special meeting in person.
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Participants in Benefit Plans

If you beneficially own any CemuryLink common stock by virtue ofpanicipating in any retirement plan ofCenlUlyLink or
Embarq, then you have received ~epmate voting in~truction cards in lieu ofa proxy card. These voting instruction cards entitle you, on a
confidential basis, to instruct the plan trustees how To vote the shares of CenturyLink c·ommon stock allocated to your plan account. The
cards for S0111e of the plans will similarly entitle you 10 direct the voting of a proportionate number of plan shares of CenturyLink
common stock for which properly executed instructions arc not timely received and some will require you to act in your capacity as a
"named fiduciary," which requires you Lo exercise your voting rights prudently and in the interest of all plan parlicipams. Plan
parlicipanL'; who wish to vote should complete and relum vOLing insLruction cards in the manner provided by such cards. If you eleel not
to vote plan shares of CenturyLink common stock allocated to your accounts, your plan shares will be voted in the manner specified in
the voting instruction cards.

Shares Held in Street Name

If you hold your shares of CenturyLink stock in a stock brokerage account or if your shares arc held by a bank or nominee (that is,
in slreet name), you must provide the record holder of your <;hares wilh instntelions on how to vote your shares if yo II wish them to be
counted. Please follow the vOling inslruelions provided by your broker, bank or nominee. Please nOLe lhal you may nol vote shares held
in slreel name by reLuming a proxy card directly to CellLuryLink or by vOling in person al the CenlllryLink special meeting unless yOll
provide lO CenLuryLink a "legal proxy:' \vhieh you must obtain from your broker, bank or nominee. Further, brokers who hold shares of
CenturyLink stock on behalf of their customers may not yote those shares without specific instructions from their customers.

'fyou are a CenruryLink shareholder and you do not instruct your broker on how to voLe any ofyour shares held in street name,
your broker may not vote those shares, which will have no effect on any of the proposals to be considered at the CenturyLink special
meeting, asswlling a quorum is present.

Rc\,oeabiJity of Proxies or Voting Instructions

If you are a holder of record on the record dale for lhe CellLlIryLink special meeling, you have the po\ver lo revoke your proxy at
any time before your proxy is voted at the CenturyLink special meeting. You can revoke your proxy in o~e ofthree ways:

• you can $end a signed notice of revocation;

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

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

If you choose eilher of the tirst two methods, your notice of revocation or your new proxy must be received by CellluryLink·s
Secretary at JOO CenturyLink Drive, Monroe. louisiana 71203, no later than The heginning of the CenturyLink spec ial meeting. If you
have voted your shares by telephone or through the Internet, you may revoke your prior telephone or Internet vote by recording a
different vote using the telephone or 'nternet. or by signing and returning a proxy curd duted as of u date that is later than your last
telephone or Internet vole.

Plan panicipanls who wish (0 revoke their voting insLructions must c.ontac.L the applicable plan Lrustee and follow its procedures.

Solicitation of Proxies

In accordance with the merger agreement, the cost of proxy solicitation lor the Centurylink special meeting will be borne by
CenturyLink. In addition to the use of the mail, proxies may be solicited by officers and directors und regular employees of
CenmryLitlk. without additional rcmuncration, by pcrsonal interview, telephone, facsimile or otherwise. CcnturyLink \>,.;11 also request
brokerage finns. nominees, custodians and
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fiduciaries to forward proxy materials to the beneficial owners ofshares held of record on the record date and will provide customary
reimbursement to such firms t()r the cost of forwarding these materials. CenturyLink has retained Innisfree M&A Incorporated to assist
in its solicitation of proxies and has agreed to pay them a fee of $50,000, plus an additional $25,000 contingent upon the approval of the
proposal to Issue shares of CcnnlryLink common stock in connection WIth the mcrger. plus reasonable expenses, for these services.

TIlE Q\'v'EST SPECIAL MEETING

Ontc, Time and Plnee

The special meeting of Q\vest stockholders is schedu led to be held at the Colorado Ballroom, Denver Marriott City Center,
1701 Calitl~mia Street, Denver, CO 80202. on August 24, 2010 at 10:00 A.M., local time.

Purpose of the Qwest Special Meeting

The spcciaJ meeting of Qwest stockholders is being held:

• to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink, and Qwest, pursuant to which 5844
Acquisition Company will be merged with and into Qwest and each outstanding share of common stock of
Qwest will be converted into the right to receive 0.1664 shares of common stock of CenturyLink, with
cash paid in lieu offmctional shares; and .

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

Recommendation of the Board of Directors of Qwcst

The board of directors ofQ\vest has determined that the merger agreement is advisable and in the best interests of Qwest and its
stockholders, and has approved the merger agreement and the merger.

The Q"'l?Sf board ofdirectors unanimously recommends fhaf yOIl vote "FOR" lhe adoption offhe merger agreement.

Qwest Record Date; Stock Entitled 10 Vote

Only holders of record of shares ofQwest common sLOck al Ihe close ofbusiness on .July 13,2010 are entilled 10 nOLice of: and to
VOLe aI, the QwesL special meeling and al an adjollrnmem of the meeting. This date is refeLTed 10 as the record dale for the meeling. A
complete list ofstoc.kholders of record ofQwest entitled to vote at the Q\vest special meeting will be available for the 10 days bef()re
the Qwest special meeting at Qwesr's executive offices and principal place ofbusiness at 1801 Calif())'nia Street, Denver, Colorado
80202 for inspection by stockholders of Qwest during ordinary business hours for any purpose gcnnane to the Qwesl special meeting.
The list will also be available at the Qwes! special meeting for cxanlination by any stockholder ofQwest ofreeord present at the special
meeting.

As of thc record date for Qwesl's spccial meeLing, the dircCLOrs ai1d cxectlli vc officers of Qwcst as a group owned and werC
entitled to vote approximately 1:1 million shares of the common sl(x:k ofQwest, or less than 1.0% of the outsumding shares of the
common ~Tock of Qwest on that daTe. Qwest currently expects that Qwesfs directors <Ind executive officers will vote their shares in
favor ofadopting the merger. although nonc of thcm has entcrcd into any agrecments obligating thcm to do so.

Quorum

A quorum is necessary to hold a valid special meeling ofQwesl slockholders. A quorum will be present aL the Qwesl special
meeting if the holders ofa majorily of the olllsianding shares of Ihe common stock of Q\..,est entitled to vote on the record daLe are
present, in person or by proxy. If a quorum is not present at fhe Owest special meeting, Qwest expects the presiding onicer to adjourn
the special meeting in order to solicit
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additional proxies. Abslenlions and broker non-votes w11l be counted as present for pUfJ>oses of determining whelher a quonllll is
present.

Required Vote

The adoption of the merger agreement requires the affimlative vote of the holders of a majority of the outstanding shares of
common stock of Qwest entitled to vote atlhe special meeting.

Ab~tcntions and Broker Non-Votes

Ifyoll <Ire <I Qwest stockholder and fail to vote, fail to instruct your broker or nominee to vote, or vote to abstai n. it will have the
same effect as a vote against the proposal to adopt the merger agreement.

Voting at the Special Meeting

Whelher or nOl you plan 10 allend the Qwesl special meeting, please vote your shares ofQwesl common stock. If your shares of
Qwesl COlllmon slock are held in your name, you may VOle in person althe special meeting ofQwest stockholders or by proxy.

Voting in Person

If you plan to attend the Qwest special meeting and wish to vote in person, you will be given a ballot at the special meeting. Please
llote, however, that jfyour shares of QwesT common stock are held in "street name," which me<lns your shares of Qwest common stock
are held of record by a broker, bank or other nominee, and you wish to vote at the Qwes1 special meeting, you musi bring to the Q\vesT
special meeting a proxy from the record holder (your broker, bank or nominee) oflhe sharcs ofQwest common stock authorizing you to
vote at the Qwest special meeting. Also please note that if your shares ofQwest common stock are held through Qwesfs 401(k) plan,
you may allend the !;pecial meeting but your shares can only be voted in advance of the m~ling by following the vOling instnlctions
provided to you by the plan'!; truslee.

Vo1iDg b)' PrOX):

You should vote your proxy even if you pl<ln to attend the Qwest special meeting. You can always change your vote at the Qwest
special meeting.

Your enclosed proxy card includes specific instructions for voting your shares of Qwest common stock. Q",rest's electronic voting
procedures are def>igned 10 authenticate your identity and 10 en!;ure thal your vales are accurately recorded. When llle accompanying
proxy is retumed properly executed, the shares ofQwesl common stock represemed by il will be voted at the Qwesl spe..:ial meeting or
any <J(ljournmem rhereof in <Jccordance with the instructions cont<lined in the proxy.

If you return your signed proxy card without indicaling how you want your shares of Qwest common stock to be voted with regard
to a particular proposal, your shares of Qwesl common stock will be voled in favor of each such proposal. Proxy cards thai arc returned
without a signature will not be counted as present at the Qwest special meeting and Calmot be voted.

If your s]lare5 ofQwest common slock are held in an aceounL with a broker, bank or other nominee or through Qwe5l'5 4HI(k)
plan, you have received a separate vOling instruclion card in lieu of a proxy eard and you mllst follow those instruclions in order to vole.
Tfyou hold your shares in street name and you do not inslruct your broker on how to vote your shares of Qwest common srock, your
hroker may not vote your shares ofQwest common stock, which will have the same effect as a vote against the proposal to adopt the
merger agreement. If yon hold your shares through Qwest's 401(k) plan and yOll do not instruct the plan's trustee on hm.v 10 vote your
shares ofO",.,esl common srock. Ihe trustee \\ill vote in the manner specified in the voting instruction card you received from the tmstce.
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Revocation of Proxies or Voting Instructions

Y{)U have lhe power 10 revoke your prDxy al any time before your proxy is v{)led at Lhe Qwesl special meeting. You can revoke
your proxy or voting instructions in one of fi.mr ways:

• you can send a signed notice ofrevocation;

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

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

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

If you choose eilher of the tirsl two melhods, your nOLice of revocation or your new proxy must be received by Qwesrs CorporaLe
Secrelary at IRO I Califomia Slreel, Denver, Colorado R0202 no later than Ihe beginning of Ihe QwesL special meeling.

Solicitation or Proxies

In accordance with the merger agreement, the cost of proxy solicitation tor the Qwest special meeting will be borne by Qwest. In
addition to the use of tile mail, proxies may be solicited by officers and directors and regular employees of Qwest, without additional
remuneralion, by personal intervic\ov, telephone, facsimile or otherwisc. Qwest will also request brokerage firms, nominees, custodians
and fiduciaries Lo forward proxy maLerials lO lhe beneficial owners ofshares ofQwesl comJllcm sloc·k held of record on the record date
and will provide cuslomary reimbursemenllo such finns for lhe cost of forwarding these malerials. Qwest has relained BNY Mellon
Shareowner Services to assist in its solidtation of proxies and has agreed to pay them a fee of approximately $14,500, plus reasonable
expenses, for these services.

THE ISSUANCE OF CE~TURYLl~KSHARES A.."'I"D THE MERGER

Effects of the Merger

Upon compJehon {)fthe merger, S844 Acquisilion Company, a wholly owned subsidiary ofCenluryLink formed for lhe purpose
of eflecting the merger, will merge with and into Qwest. Qwest will be the surviving corporation in the merger and will thereby become
a wholly owned subsidiary of CenturyLink. .

In the merger. each outstanding share of Qwesl eOJlUllOJl slock (other tllan shares owned by Q\ovcst, Centurylink. or SB44
Acquisilion Company. which will be cancelled) will be converted on Ihe effectivc date of the mcrger inlo Ihe right 10 receive
0.1664 shares ofCenluryLink common slock for each share ofQwesl common slock owned at closing, wiLh cash paid in lieu of
fractional shares. This exchange ralio is fixed and will nOL be adjusted to refleCL slock pliee changes prior to closing oflhe merger.
CenluryLink shareholders \vill conlinue to hold Lheir exisling CenluryLink shares.

Background of the Merge,'

CenturyLink and Q,vcst periodically review and assess tllcir respeclive financial and slrategic aJternalives available 10 enhance
shareholder value. As leading companies in the lelecommunications induslry, CenhlfyLink and Qwest arc generally familiar with each
olher's business.

As pan ofils periodic review and ;lssessmenl ofQwesrs fimncial and slralegic alternatives, in Seplember 2009, management of
Qwesl conducted a review of the participants in the telecommunications industry und evaluated potential OPPol1unities wilh such
purticipants, including CenturyLink and a COI1lIJuny we refer to as Company A.
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Laler in September 2009, Edward A. Mueller, Chainnan and Chief Execulive Officer of Qwes!., requested thal Evercore Partners,
which had .1 relationship with Glen F. Post, Ill, Chief Executive Otlicer and President of CenturyLink, introduce Mr. Mueller to
Mr. Post so that Mr. Mueller, who did not already know Mr. Po~t, could arrange a meeting with Mr. Post to shure their views of their
respective businesses, the state of the industry, and regulatory changes and issues.

Mr. Post and Mr. Mueller met on October 2, 2009 and discussed these issues and potential industry consolidation, including the
strategic benefits ofpolen1ially combining CenluryLink and QwesL. No specific proposal or lerms were discussed at thaI meeting, and
Mr. Posl indicaled that while a tran5action might be ofinleresl, CenturyLink remained fl.llly engaged in the process ofinLegraling Ihe
operations ofEmbarq, which it had acquired on July 1,2009. Mr. Post reported the above discussion~ to the CenturyLink board of
directors in a communic;dion in late October.

To continue the general business discussion, Mr. Post and Mr. MueHer agreed to have their respective senior management teams
meet in November 2009 to share their views and approaches on operational improvements, the state of the industry, various
telecommunications technologies and ~trategic iniLiatives. On November 11,2009, CenLuryLink and Qwest entered inl0 a
eonfidenliality agreemenl ....... ith respecl Lo business, regulalory and sLra1egic parlnering opportunities in anticipation of their meeling. AI
a breakout session during the November 11,2009 meeting, representatives of Qwest .md Centurylink disc.ussed the strategic benetib
of, and potenf.ia] issues related to, a comhinaTion of CenruryLink and QWe'st, including potential synergies, again with<.1Ut reference to
any specific proposal or terms. Mr. Post gave an overvie....v ofQwcst's business at a reglllarly scheduled meeting of the CcnturyLink
hoard of di rectors on Novemher 18, 2009.

On a few occasions in November and December 2009, Mr. Post and Mr. Mueller discussed by phone the state of the industry, as
well as the possibility of a business combination betv.·een CenturyLink and Qwest.

In late November 2009, Qwe~t had exploratory discussions and shared matelials wilh Company A regarding severa] potential
stralegic transactions.

Mr. Post and M r. Mueller met again on December 20 and December 21, 2009, expressed their views th;lt there were strong
potential benefits from a combination offhe two companies, discussed the possibility that CemuryLink would be the acquiror in such a
transaction, and agreed to meet to discuss possible terms of a merger in February 2010 following both companies' announcements of
earnings for fiscal year 2009. While no specific proposal was made. Mr. Post expressed his views as to guiding principles on valuation,
and his view that consideration in the form of CenturyLink common slack would be appropriate for the 1ransaction since CenturyLink
and Qwest were in the same indusLry and their fonunes would be reasonably expected to rise and falltogelher. Mr. Post reporled on his
discussions with Mr. Mueller in a January 9,2010 communication lO Ihe Cent lilyLink board of direclors and at a regularly scheduled
meeting of the CenturyLink board of directors of January 19, 20 IO. No action was taken at the meeting with respect to any tr<l nsact ion
involving Qwes!.

Also, in late December 2009, Qwest had preliminary discussions with a private equity firm, Company B, regarding a potential
joint venture proposaJ.In mid January 2010, Company B and the management of Qwest had fiuther discussions regarding a potential
joint venture and Company B made a presentation regarding its views on a potential joint venture. In late January 2010, Mr. Mueller
mel with Company B regarding the potential joint venture and also discussed the possibility ofCompany B acquiring QwesL. Qwest and
Company R entered into a confidentiality <lgreement on February 10,2010 that included a one-year standstill provision. Tn early
February 201 0, the Chief Executive Otlicer of Company A indicated to Mr. Mueller that Company A was not interested in pursuing <I

transaction with Qwest at that time. Qwest believed that Company A was not interested because its strategic focus \vas elsewhere.

On February 16,2010, since Qwest ....vas in active discussions with CentnryLink and Company B regarding potential strategic
aitelllalives, Qwest conlacled Lazard and engaged it as its lead financial advisor to assist wilh Qwesl's review ofpolential strategic
alternatives.

Qwest announced its earnings f()r the fourth quarter and full year 2009 on February 16,2010. At a regularly scheduled board of
directors meeting of Qwest on February 17 and 18,2010, Mr. Mueller reported 011 preliminary discussions with CenturyLink.
Mr. Mueller also indicated that Company A was not interested in a
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lransaclion with Qwest and thai senior managemem ofQ\'iesl had no basis 10 believe lhalthere were other imerested slrategic parties.
At the board meeting, the board ofdirectors formed a transaction commirtee to fac·ilitate communications with management in
connection with a potential transaction and approved the engagement ofLa7.aI'd as its le'ld financial advisor. The tnmsaction committee
was given no authority to approvc or disapprove any potential strategic altcrnativcs. Mr. Mueller called Mr. Post 011 February 23. 2010.
to infonn Mr. Post that the Qwest board of directors had been made aware of thc prcJiminary discussions between Qwest and
CennuyLink.

Al a regularly scheduled meeting of lhe CenluryLink board of directors on Febmary 23,2010, Mr. Post reponed on his discussions
with Mr. Mueller and management discussed preliminary valuation and other potential tmnsaction issues. CenturyLink announced it'>
earnings for 2009 on February 25, 2010, and Mr. Post called Mr. Mueller on or about February 26, 2010, tll discuss Centurylink's
reported earnings, expectations regarding financial events in 2010, and CenturyLink's financial outlook. During this period,
representativcs of each of CcnturyLink and Qwcst began to conduct "due diligence" investigations of the other, including review of
publicly available information.

On March 2, 20 I0, Mr. Post and Mr. Mueller discussed a polential merger in grealer detail, including the su·engths and
weaknesses of each of the companies and Ihe benefits ofcombining them, the senior managemem teams ofeach company, potential
revenue streams and growth prospects, the recent and anticipated perforiTJance of each of the companies' various segments, leverage,
regulatory matters, market opportunities and operational matters. Mr. Post and Mr. Mueller agreed that the companies' financial
advisors should meet to discuss a framework for valuation in a possible combination.

On March 5,2010, at the direction of CenturyLink and Qwest, representatives ofcertain of CenturyLink's financial advisors and
representatives ofQwest's fmaneial advisor, Lazard, met 10 discuss valuation. Ccrtain of CenturyLink's financial advisors gave their
VlcW that a 15% premium could be appropriate, which, bascd on the CenturyLink and Q\",cst closing stock prices and outstanding
shares on lhat date, would have implied an exchange ralio of 0.1 605 shares ofCenluryLink common slock for each share of Qwesl
common stock, or approximately $5.36 per share ofQwesl common slack. Lazard indicated that il believed Ihal a premium at a
percentage well into the 30's would be more appropriate, which, based on the CemuryLink and Q\vest closing stock prices and
outstanding shares on such date, would have implied an exchange ratio of at least 0.1815 shares of CenturyLink common stock for f<lch
share ofQwest common stock, or at least approximately ~6.06 per share ofQ,vest common stock at this time.

On March 8, 2010, certain of CenturyLink's financial advisors reiterated to Lazard CenturyLink's view that a 15% premium \vas
appropriate. Al the same time, Mr. Post and Mr. Mueller spoke again, and Mr. Post further detailed Century Link's general views with
respeclto valualion of lhe Qwest business generally and separately witll respect to Qwest's net operating losses accrued for federal
income lax purposes, which are referred to herein as the NOLs. Mr. Mueller indicated thal ifCenluryLink was only cOlllemplating an
otfer at a 15% premium to Qwe!:it's current share price, there was no need fiJI' the parties' management teams to meet. Mr. Post stated,
with a number of caveats, that CenturyLink would be wilting to consider a tnlllsaction with a higher premium. Mr. Post and
Mr. Mucllcr agreed thai their companies' respective financial advisors should not negotiatc value any further at this time.

Also on March 8,2010, management of Qwest and representatives ofLazard met with Company B to further discuss Qwest's
business, opportunilies and challenges_ After lhal meeting, Qwesl facililated discussions between Company B and a large financial
inslitution for purposes of Company B exploring financing allernalives available ifit were lO pursue an acquisition of Qwesl. Later in
the week of March 8, 2010, Qwest informed Comp,my R that Qwest was in discussions with another party regarding a potential
strategic tr<lIlsaction.

Over the next few weeks. CcnturyLink and Q\vcst began to exchange non public infommtiol1 as part of their respective due
diligence investigations. On March 11. 2010, members of Qwest senior management made a presentation to members ofCcnhllyLink
senior managemenl regarding Qwesl's historical and prospective business and financial and operating performance. On March 12,
2010, Mr. Post called Mr. Mueller to request additional informal ion regarding certain legal malleI'S pending againsl Qwesl.
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On March 15,201 0, lhe Qwest board of direclors and lransaclion commillee held ajoinl special meeling. Representatives of
La7.ard and Skadden, Arps, Slate, Meagher & Flom LLP, referred to as Skadden, Arps, were present. Mr. Mueller updaLed the Qwest
ho.1rd and transaction committee regarding the March 11 management meetings, his c.onversation with Mr. Post on March 12 and the
completed and additional plalUled due diligence review proc-css for CenturyLink. Representatives ofLazard then presentcd to the Qwest
board and transaction committec a preliminary valuation analysis ofQwest based upon a series of different methodologics, including
public company comparables (at mulliples of EBITDA and fi-ee cash flow), analyses ofpremiums paid in comparable lransaclions and
discounted cash flow analyses (based on consensus eslimales of Wall Slreel analysis, as well as Qwesl's long-range plan). The Qwesl
board discussed with representatives ofL'l7ard Qwest's long-rdnge plan, the value implications ofQwest's NOLs and potential
synergies and integration risks in connection with a potential business combi,nation with CenturyLink. Representatives of LanI'd
discussed that the near-term goals in the long-range plan appe-dred TO be more achievable than the longer-term projections, which
appeared to be more aspirational. Lazard then provided an update on discussions with Company B and noted that Company A, the only
other potential strategic partner believed to have any possible interest in a transaction, had indicatcd that it was not interested in a
Lransaction with eiLher Qwest or CentUlyLink at thai lime. The Qwesllransaction commiltee inslmcted LaLard not 10 contact any oLher
parlies at that lime about a possible Iransaction wilh Qwesl based upon the commiLlee's view that Qwest had already talked to each
other potenti~t1 likely bidder for Qwest. The Qwest transaction committee believed that the universe of potential bidders fl.)r Qwest was
quite limited due to market conditions that \"ere limiting Ihe availability of credit and rhe fact that a number of companies in Qwest's
industry eilher were in the midst ofa strategic transaction or were attempting to integrate a strategic transaction. The Qwest transaction
committee also deterll1ined that the Qwest board should engage an investment banking finn to provide a valuation analysis for a set fee
rather than on a contingent fee as was the case with Lazard. The Qwest transac-tion committee directed the Qwest senior mamtgement to
providc an updated presentation to the Qwest board of its long range plan, including the risks, uncertainties and assumptions associated
with achieving the plan, and indicated to Mr. Mueller that the Qwcst board wishcd to receive a repon from the second inVeSUllellt
banking firm before it fonnulaled guidance for senior management with respecl to valuation.

After lhe March J5,2010 Qwesl board and transaclion committee meeting, the ~enior managemelll of Qwesl cOlllacled DeuLsche
Rank and Morgan Stanley to engage them as additional tinancial advisors to work as a teal11 along with Lazard. Q\vesr management
believed that additional analyses from Deutsche Bank and Morgan Sumley would be beneficii:ll because the Qwest board would be
recciving rcpons from multiple financial advisors.

On March 16,2010, representatives ofLazard had a tclephonic conversation with representatives from Deutschc Bank and
Morgan Stanley to discuss the po/ential slralegic opportunities it was evaillaling for Qwesl.

Also on March 16,2010, CellluryLink and Qwest elllered infO a revised confldenLiality agreement which contained a mutllal
stundstill provision.

On March 18,2010, the Qwest board met and was provided an updated presentation from management regarding its long range
plan. Representatives of L<lzard and Skadden, Arps were present. Mr. Mueller also reportcd on recent developments with CenturyLink,
including the exchange of due diligence request lists earlier in the week and npcoming presentations senior managemcnt of Qwest
would be making to CenluryLink on March 23,2010_

Also on March 18, 2010, Perella Weinberg was engaged to provide the Qwest board with independent financial analysis and
assistance in connection with a potential transaction with CenturyLink and, if requested, a faimess opinion regarding the transaelion.
Perella Weinberg's services to the Qwesr board were to be provided for a fixed fee.

On March 19,2010, Company B informed Qwest and Lazard that, due to the anl0unt of debt and equity that would nced to bc
raified, the wntinuing challenging conditions in Ihe financial markeLs in general, and limited estimated financial rewrns, it wa~ not
illleresled in pursuing a transaction wilh Qwes!.
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On March 22,2010, the Qwest transaction commitlee mel. Representalives of Lazard and Skadden, Arps were presen1. At lhe
meeting, Lazard reported on discussions with CenturyLink, sum'narized the status of the due diligence process and reviewed a proposed
transaction timeJine. Lazard also provided an update on discussions with Company B. The Q\vest transaction committee determined,
after consultation with representatives of Lazard and based upon the report of the discussions 'With Company B. that it would instruct
Lazard not to approach any additional private equity firms. The transaction committee believed that the pool of financial bidders was
very small or nil due 10 the amount ofdebt and equily that would need 10 be raised, and determined Lhat, even if there \vere any such
bidders, they would likely pul low valuations on Q",.esl due lO the expecLed financial relums they would need to generale. TI1e Qwesl
tmnsaction committee also discussed with Lazard the potential universe of other strategic partners and, following this discussion, the
transaction committee and fuJI Qwest board concluded there were no other potential strategic partners thal should be approached
regarding a potential trdnS<lclion 'with Qwest at this time. As noted above, the tr.:ln~action committee believed that the universe of
potential strategic partners was quite limited due to market conditions and recent strategic transactions in the indUStry.

On March 23,2010, members ofQwesl senior management gave a presentalion regarding Qwesl's hislorical and prospeclive
business, financial and operating perfonnance and long-range plan to members of Century Link senior management and CenluryLink's
financial advisors, and alw discussed a potential Lransaction with CenluryLink senior management. Allhe same meeling, the Qwesl and
CenturyLink mamlgement teams also discu::sed the potential effects of the transaction, including with respect to potential synergies and
Qwest's NOls. CenturyLink senior management provided Qwest senior management and its financial advisors <In overview of
CenruryLink's operations.

On March 25, 2010. Qwest and CenturyLink each gave the other access to "I virtual d<lta room set up by each company containing
additional infonl1ation on each company. Qwest and CenmryLink senior management spoke again on March 26, 2010, to discuss
potential risks, including pending legal matters regarding Qwest and execution risk around business plans.

CenluryLink and Qwesl also began 10 discuss more specific tenl15 of the merger, while continuing their respeclive due diligence
reviews. On March 26, 2010, Mr. POSl and Mr. Mueller discussed the relalive values of CemuryLink and QwesL, wiLhout reference to
any specific exchange r<ltio, including in respect of the companies' dividend policies <md the recent and historical trends in the
compan ies' stock prices.

On March 29, 2010, the Qwest transaction committee met and discussed with representatives ofPereHa Weinberg its progress on
its engagement to date and their proposed schedule. Representatives ofPerclJa Weinberg proposed a follO'..: up call with the transaction
commiLtee on April], 2010 lO present its preliminary valuaLion findings, 10 be followed by a presentation 10 lhe full Qwesl board on
ApriIS,2010.

On March 31,201 0, the Q'.vest board met with Qwest senior management and representatives oflazard and Skadden, Arps.
Mr. Mueller reported on discussions with Centurylink and noted thal CenturyLink management would be providing m,II1<Jgell1ent
presentations to Qwest management and Qwest's financial advisors on Aprill, 2010. Mr. Mueller also discussed Qwest's long range
plan and emphasized that it was not a "more likely than not" achievable plan, but rather one that ,','as designed to set challenging goals
for Qwest management Qwest managemenl Lhen updaLed the Qwest board on due diligence aClivities. In execlltive session, the QwesL
board discussed thai in the event ofa fixed exchange ratio, S1ock-for-slock lransaction with CenLlIryLink, the value IhaL Qwes!
stockholders would receive was not the value implied by the exchange ratio when a transaction wus announced, but the value to a
Qwest stockholder of the combined companies at and after the closing. The Qwest board instructed Lazard to prepare an analysis of a
tmnsaction with CenluryLink at various exchange ratios from the view of Centurylink's shareholders, with ranieular emphasis on the
benefits to CcnturyLink. shareholders from synergies and utilization of Qwest's NOLs.

Members oflhe senior management of Century Link and Q\','est, including Mr. Posl and Mr. Mueller, melon April I , 2010 lO
review CenlUlyLink's long-lerm view of ils business. CenluryLink's and Qwest's respective financial advisors were also present al Lhis
meeling.
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On Aprill, 2010, lhe Qwesllransaclion commiUee met wilh represemauves of Perella Weinberg and Skadden, Arps.
Representatives off'erella Weinberg summarized the work it had c{)mpleted since being engaged and outlined the preliminary r,mges of
the valuation analysis of Qwest that it intended to deliver to the full board on April 5, 2010.

On ApriJ 2,2010, Richard N. Baer, Executive Vice President, General Counsel, ChiefAdministrative Officer and Corporate
Secretary of Qwest, and Stacey W. Goff, Executive Vice President, Gencral CounscJ and Secretary of CenmryLink, along with each
parly's ouL"ide counsel, discussed Qwesl's pending Iiligalion.

On April 4, 2010, Ihe Qwesl transaclion commillee held a meeting wilh represematives of Perella Weinberg 10 review Ihe
tran~ctional advice and valuation an<llysis that Perella Weinberg would be delivering to the full Qwest board on April 5, 2010.

. _ On April 5,2010, the Qwest bo;.trd held a meeting with representatives ofla7.ard, Perella Weinberg and Skadden, Arps. Perella
Weinbcrg presented its vaJuation analyses of Qwest, CenmryLink and the pro fomla combined company. Prior to the Owest board
meeting, Lazard had provided the Owest board with its views as to the vaJuation of CcnturyLink. After a thorough discussion among
lhe members of tIle Qwest board and representatives of Lillard, Perella Weinberg and Skadden, Arps, the Owes! board came to the
conclusion Ihat it would supporl a transaction wilh CenluryLink al a value thal approximated $6.00 or more per share, which would
imply an exchange ratio ofat least 0.1672 and a premium of15.2% based on the closing prices as ofFriday, April 1, 2010, and that
Qwest mclD<lgemenl should be S<.1 instnlcled. The Qwesl board also r<mdllded that Qwest management should be given guidance with
respect to governancc issues and Qwest board representation of the potential combined company. After further discussion among the
Qwest directors, Lazard, Perella Weinberg, and Skadden, Arps, the Qwest board determined that Qwest management should be given
guidance in the form of an exchange ratio, rather than a price per share, because the Qwest and CenturyLink stock prices would change
before any potential merger agreement would be executed. Consistent \Vith the views of its financial advisors,the Qwest board also
decided that having management ask CcnturyLink for downside protection. such as a collar on the value that an exchange ratio would
imply, was nol appropl;ate due to the Qwest board's view thai Qwest slockholders would be offered a lo.....er exchange ratio fi·om
CenLllryLink if the transaction included a collar or otller downside protection and the vie....· that the proJection was unnecessary because
Centurylink's and Qwest's fonunes would be reasonably expected to rise and f~ll1 Together bec.lUse they are in the same industry.

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

During the week of April 5,2010, subject matter expel1s for Qwest and Cenrurylink held numerous telephone calls and in-person
meetings to disl.:uSS v<lrious due diligenl.:e matters.

Mr. Post and Mr. MueJler discussed valuation ofCcnnuyLink and Qwest again on April 7, 2010. Mr. Mueller suggested that the
parties select an exchange ratio that would resuJt in Qwest stockholders receiving as merger consideration shares ofCcnturyLink
common stock c.onslilLiting 50% of Ihe combined company on a pro fOJ1l1a basis, which based on the reJalive lhen-olltstanding shares,
would imply an exchange ralio of0.1697 ofa share ofCentUlyLink common slock for each share ofQwesl common slock. Mr. Post
noted that this placed a higher value on Qwest than had been discussed with the Centurylink board ofdirectors, and discussed with
Mr. Mueller potentialll1arket reactions, the valuation of Qwest's NOLs, and pending legal matters regarding Qwest. Mr. Post funher
noted tl1<lt the Cenmrylink hoard ofdirectors might be receptive to an exchange ratio that would result in Qwest stockholders owning
50% of the combined company on a pro forma basis. but the significant pending legaJ matters regarding Owest needed to be discussed
further. Mr. Post and Mr. Mueller agreed to have their respective general counsels discuss the pending legal matters.

On April ~, 2010, Mr. Post proposed to Mr. Muel1er post-closing ownership of (he combined company by former Qwesl
slockholders ranging between 49% and 50%, which would imply an exchange ratio belween
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0.1632 and 0.1697 ofa Century Link common share for each share of Qwesl common stock. On April 9,2010, Mr. Post called
Mr. Mueller to propose post-closing ownership of the combined company by former Qwest stockholders of 49.5%, which would imply
art exchange ratio of0.1664 of a share of CenturyLink common stock per share of Qwest common stock.

Later on April 9,2010. CenturyLink's legal advisors. WachteU, Lipton, Rosen & Katz, referred to as Wachtell, delivered a draft
merger agreement to CenturyLink, which was then sent to Qwcsfs legal advisors, Skadden, Arps.

On April 12, 20 I0, the CenturyLink board ofdirectors and its legal and financial advisors mel 10 discuss the proposed merger. TIle
discussion included the financial and legal aspects ofLhe Lransaclion on the lenns lasL presented by Mr. POSl to Mr. Mueller, and further
infi)rmation gathered from the ongoing negotiations and due dil igence. The CenturyLink b(xlrd ofdirectors discussed the JX)tentia1 risks
<md benefits of the proposed transaction, including among oTher things valuation issues, CentUlyLink's business prospects and strategy,
and the strategic benefits ofa combination with Qwesh The CenhlryLink board ofdirectors also authorized managementand
CenmryLink's advisors to continue with negotiations.

Following the meeting, Mr. Post called Mr. Mueller to discuss the views oflhe CentUlyLink board of direelol"<; regarding the
proposed merger, including the proposed valuation. Mr. Post indicated Ihat CenluryLink's board was firm in nOl exceeding a
po~:t-c1osing ownership of 49.5% of the combined company by fixmer Qwest stockholders. They also discussed proposed management
of the ~~omhined company, including p<.ltential represent<ttion ofQwest directors on the board of dirtx'tbrs of the combined company, the
potential makeup of the senior management team, the location of the headquarters of the combined company, and the continuation of
Qwest's Business Markets Group in Denver, Colorado. CenturyLink's and Qwest's legal advisors, Mr. Gon: Mr. Baer and other
members ofCenturyLin'k and Qwest management beg.m negotiating the terms ofthe merger agreement and related documentation,
whiJe CenturyLink and Qwest and their respective advisors continued their respective due diJigence efforts.

During the early morning of April 15,2010, Skadden, Arps delivered a revised draft of lhe merger agreement Lo Wac1lleJl.

On April 14 and 15,2010, lhe Qwesl board ofdireclors held a regularly scheduled meeling. Members of managemeIll,
represenul1ives ofQwes1's financial advisors and a representative of Skadden, Arps were present. Prior To the meeting, the Qwest board
was provided with a summary of the draft merger agreement. Qwes't's management updated the Q\vest board on the sUl1us of
discussions with CenturyLink and reviewed in dctail its duc diligence review of CcnhlryLink. A representative of Skadden, Arps
swumarizcd the proposed terms of the merger agreement and reviewed the responsibilities and fiduciary dutics of the Qwest board in
eOIUlection with its evaluation of the proposed transaction. Qwest's financial advisors then provided the board with a detailed
presemation of the strategic ralionale for the proposed combinalion wilh CenluryLink, including pOLential opponunities for synergies.
The Qwesl directors also discussed Ihe need for appropriate Qwesl representation on the board ofdirectors of the combined company.

all April 16, 2010, Skadden, Arps delivered an inirial draft of the Qwest disclosure letter To CenruryLink and Wachtel! and Jones,
Walker delivered an initial draft of the CenturyLin'k disclosure letter to Qwest and Skadden, Arps. Also on April 16, 2010, the
companies' legal advisors met to discuss in detail pending legal matters regarding Qwes!.

On April 19,2010, Patrick J. Martin, the lead indcpendent director of the Qwest board of directors and the chainllun ofthc
transaction commiuee, mel \ViLh Mr. Post 10 discuss Mr. Post's views regarding the benefits of the potential transaclion and appropriaLe
Qwesl represenlalion on the board ofdirectors of the combined company.

At a meeting of the Centuryl ink board of direCTors on April 19, 20] 0, members ofCenturyLink management reviewed in detail
their due diligence findings with respecr to Qwest, as well as various sensitivity analyses. CenturyLink's financial advisors reviewed the
potcntial financial impact of the transaction, and CenhlryLink's legal advisors discussed the terms of the draft merger agreement (a
swrunary of which had been provided prior TO the meeting). the directors' duties and responsibilities in considering the proposed
transaction,
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lhe resulls of the legal due diligence and Ihe slatus ofnegolialions. Mr. Post also discussed tIle Sl.alus of discussions concerning the
composition of the combined company's board of directors. Following discussion, the CenturyLink bO<:lrd of directOI"l) authorized
CenturyLink 's management and advisol"l) TO continue with negotiations.

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

The CemuryLink board of direc.tors mel again on April 21,2010, 10 consider the negotiated tenl1S of the proposed transaclion.
CenluryLink's financial advisors reviewed Iheir joim financial analyses of lhe exchange ratio provided for in the proposed merger,
whieh is ~ummari7.ed below in "- Summary ofJoint Financial Analy~es ofCenturyLink's Finane·ial Advisors." Representatives of
each ofCenturyLink'~ financi'll advisors, Barclays Capiul1, Evercore and J.P. Morgan, delivered to the CenturyLink board of directors
thc oral opinion of such finn. These opinions were confimled by delivery ofwrittcn opinions, each datcd April 21,2010. which
opinions arc attached hcreto as Annexes B, C and D, respectively, to the effect that, as of that date and based upon the factors and
sllbjeetto Ihe assumptions sel forlh in such opinion, the 0.1664 exchange ralio provided for in the proposed merger was fair, from a
financial poim of view, to CenluryLink, as more fully described below under the caption "- Opinions ofCenluryLink 's Financial
Advisors." CemuryLink's legal advisors reviewed lhe lenns of the proposed merger agreement. Following discussion, the CentllryLink
board of directors unanimously determined th<:lt the proposed merger agreement and the transactions contemplated thereby, including
the proposed merger and the issuance of CenturyUnk shares in connection with the proposed merger, was advis'lble to and in the best
interests of CenruryLink and its shareholders, adopted resolutions approving the proposed merger agreement and the transactions
contemplated thereby and recommended, subject to the terms and conditions in the proposed merger agreement, that CenluryLink's
shareholders approve the issuance of shares in connection with the proposed merger.

Thc Qwest board of directors met the evening ofApril 21, 2010, at which meeting the company's senior management and outside
legal and financial advisors were present. A represenl.allve of Skadden, Arps discussed changes [0 the draft merger agreement since the
Qwest board meeting on April 15, 20 J0, including the number of Qwesl representatives who would serve on lhe board of direclors of
the combined comp<:lny. Prior to the meeting, the Qwest board was provided with copies of the most recent dratl of the merger
agreement. 1.a71.1rd delivered 10 the Qwest board ofdirectors its oral opinion, which was confirmed by delivery ofa written opinion
dated April 21, 2010, ro the effect that, as of rhe rh<:lt date and b<:lsed upon and subject to the ;Issumptions procedures, tactors,
qualifications and limitations set forth in such opinion, the exchange ratio of 0.1664, which representcd $6.02 per share of Qwest
common stock based on closing stock prices as of April 21. 2010, provided for in the proposed merger was fair, from a financial point
of view, to the holders of Qwesl common slack, as more fully described below under the caption "- Opinions of Qwesl's Financial
Advisors - Opinion of LaLard Freres & Co. LLC" Deul'iche Bank delivered Lo Ihe Qwest board ofdireclors its oral opinion, which
was contirmed by delivery ofa written opinion dated April 21, 2010, to the eflect that, as of the that date <:lnd based upon the f~lctol"l) and
subject to the assumptions set forth in such opinion, the 0.1664 exchange ratio. which represented $6.02 per share of Qwest C0l111110n
stock based on closing stock prices as of April 21, 2010, provided for in the proposed merger was fair, frOID a financial point ofview, to
the holders of Qwest common stock, as more fully described below under the caption "- Opinions of Qwest's Financial Advisors­
Opinion of Deutsche Bank Securities Inc." Morgan Stanley delivered to the Qwest board of directors its oral opinion, whicb "..as
confirmed by delivery of a wriUen opinion daled April 21, 2010, to Ihe effeci Ihat, as of thal date and based upon and subjecl to the
assumptions, procedures, factors, qualifications and Iimitalions set forth in Stich opinion, Ihe exchange ralio 01'0.1664, which
repre~ented $6.02 per sh"re ofQwest common stock based on closing stock prices as of April 21,2010, provided for in the proposed
merger was t~lir, frOIll a financial point of view, to the holders of Qwest COlll11l0n stock, (IS more fully desc·ribed below under the caprion
"- Opinions of Qwcsfs Financial Advisors - Opinion ofMorgan St<ln[cy & Co. Incorporated." Perella Weinberg delivered to the
Qwes! board of directors its oral opinion. which was confirmed by delivery of a written opinion dated April 21,20 I0, to the effect that,
as of the lhat date and based upon the faclors and subject [0 the assumptions sel fonh in such opinion, the 0.1664 exchange fatio. which
represented $6.02 per share of Qwesl common stock based on closing slack prices as of April 21, 20 I0, provided for in the proposed
merger \Vas fair, from a financial poinlofview, 10 the holders ofQwesl
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common stock, as more fully described below under the caption "- Opinions of Qwesrs Financial Advisors - Opinion of Perella
Weinberg Pallners LP." Following discussion, the Qwest board unanimously declared that the merger agreement and the merger with
CenturyLink were advisable and in the best interests of Qwest's stockholders, approved the merger agreement and the merger with
CcnmryLink in accordance with Delaware law and recommended that Qwest's stockholders adopt the merger agreement. The Qwest
board authorized the appropriate officers of Q\vest to finalize, execute and deliver the merger agreement and related documents.

Following the board meetings, Qwesl and CenturyLink and tlleir respective legal advisors finali:<'ed the merger agreement, the
terms ohvhich are more fully described below under the caplion "- The Merger Agreement." LaLer in the evening on April 21 , 2010,
the merger agreement was executed by CenturyLink, Qwest and SB44 Acquisition Company. CentUlyLink and Qwest issued ajoint
press release before the market opened on April 22,2010 announdng entry into the merger agreement.

CenturyLink's Reasons for the )lerger; Recommendation of the Stock Issuance by the CenluryLink Board of Directors

In evaluating the merger agreement and the stock issuance proposal, the CenmryLink board of directors consulted with
CenturyLink 's management and legal and financial advisors. In reaching its decision, the CemuryLink board of directors considered a
number of factors, including the following faclOrs which the CenluryLink board ofdireclors viewed as genero]]y supponing its decision
to approve and enter into the proposed merger agreement and recommend that Centurylink shareholders vote "FOR" <Jpproval of the
issll:lOce (\fCent(lryLink commc.,\D slo(;k in conne<~tion with the proposed merger.

StrategiC ConsideraTions. The CenturyLink board of directors believes the proposed merger will provide a number ofsignific<lnt
strategic opportunities, including the following:

• the continued expansion of CenturyLink's footprint and network capacity, as the combined company is
expected to have operations in 37 states with approximately seventeen million access lines, five million
broadband customers and 180,000 miles of fiber optic networks, giving the combined company greater
scale and reach and creating enhanced opportunities to market products and services to a broader range of
customers~

• the diver~ification into additional markets and product offerings, including greater presence in urban
areas, reduced exposure to regulated revenue sources, and significantly expanded opportunities to market
products and servlces to business, wholesale and government customers;

• the ~ignificantly greater scale and scope of the combined company's operations, which will better enable it
to pursue new transactions and technologies, to take advantage of additional gTowth oppornmities,
including in the areas oflPTV and video, wireless telephony and data hosting, and to pursue a broader
range of potential strategic ami acquisition opportunities;

• thc complementary nature of the respective customer ba~es, services and skills of CenturyLink and Qwes!,
which is expected to result in substantial opporhmities to enhance the capabilities of both companies;

• the expectation that the combined compllny will have a strong financial profile, with unadjusted pro forma
2009 revenues of $19.8 billion and free ca~h flow of $3.4 billion, anticipated positive impacts on
CenlUlyLink's free cash flow per share upon the closing of the proposed merger (exclusive of integration
costs), a sOlmd capita] structure, and an improved payout ratio with no anticipated change in
CenturyLink's policy of returning significant dividends to shareholders; and

• the expectation that the combined company will achieve approximately $625 million in annual cost
savings in operating and capital expenditllfes within three to five years of the closing, derived from,
among other things, network and operational efliciencies, leveraging combined purchasing power,
consolidating administrative activities, sharing support infrastmcture and implementing best practices.
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Other Factors Considered hy the CenturyLink Boord ofDiredors. In addilion LO con~idering Lhe strategic factors described
above, the Centurylink board ofdirectors considered the following additional factor~, all of which it viewed as ~upportjng i~ decision
to approve the propo~ed merger:

• its knowledge of CenturyLink' s business, operations, financial condition, earnings and prospects and of
Qwest's business, operations, financial condition, earnings and prospects, taking into account the results
of CenturyLink's due diligence review ofQwest;

• the current and prospective competitive climate in the industry in which CenturyLink and Qwest operate,
including the potential for further consolidation and competition, and the alternatives reasonably available
to CenturyLink. if it did not pursue the proposed merger and the opportunities that may be available
following the proposed merger;

• the opinions of Barc1ays Capital, Evercore and J.P. Morgan, each dated April 21,2010, to the
CemuryLink board of directors to the effcct that, as of that date, and based upon the factors and ~ubject to
the assumptions set forth in such opinions, the 0.] 664 exchange ratio was fair, from a financial point of
view, to CenturyLink, as more fully described below under the caption "- Opin"ions of CenturyLink's
financial Advisors";

• the terms and conditions of the merger agreement, the absence of financing contingencies and the
likelihood of completing the proposed merger on the anticipated schedule;

• the fact that the exchange ratio is fixed and will not fluctuate based upon changes in the market price of
CenturyLink stock between the date of the merger agreement and the date of the consununation of the
proposed merger;

• the anticipated market capitalization, rcvenues, free cash flow, and capital structure of the combined
company;

• the potential benefits of the significant NOLs of Qwest accrued for fedeml income tax purposes, which
may, subject to the risks and uncertainties described elsewhere herein, reduce the combined company's
cash federal income taxes;

• the expectation that the proposed merger will further reduce CenturyLink's reliance on revenues subject to
reduction by regulatory initiatives currently under consideration; and

• thc opportunity to combine two strong senior management tcams, as described under H_ Board of
Directors and Management Following the Merger".

The Century Link board of directors weighed these ad\:,IllLages and opponllnilies against a number of other factors identified in ils
deliberations as weighing negatively against Lhe proposed merger, including:

• tlle challenges inherent in the combination of two businesses of thc size and scope of CenturyLink and
Qwest and the cultures of each business, including the risk that integration costs may be greater than
anticipated, that it may be difticult to retain key employees, and that management's attention might be
diverted for an extended period of time, particularly in light of CenturyLink's ongoing integration efforts
with respect to the July 2009 acquisition of Embarq;

• changing the protlle of CenturyLink's markets to include more urban areas;

• the risk of not acllieving all the anticipated cost savings and the risk that strategic benefits and other
anticipated benefits might not be realized or may takc longer than expected to achieve;

• the risk that regulatory agencies may not approve the proposed merger or may impose terms and
conditions on their approvals that adversely affect the financial results of the combined company (as
described in "- Regulatory Approvals Required for the Merger" beginning on page 92);

• the increased leverage of the combined company and obligations under existing pension plans, which,
while believed to be appropriate for a company with the expected earnings profile ofthc combined
company, could reduce CenhlryLink's credit ratings, limit access to credit markets or make such access
more expensive and reduce CenturyLink's operational and strategic flexibility;
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• the risks associated with increasing CenturyLink's exposure to lower margin products and services and to
higher rates of access line losses;

• thc pending litigation against Qwest, including various lawsuil~ with rcspcct to KPNQwest, and the risks
of material losses should the plaintiff.~' claims in such lawsuits ultimately prove successful;

• the risk that changes in the regulatory, competitive or technological landscape may adversely affect the
business benefits anticipated to result from the proposed merger; and

• the risks of the type and nature described under "Risk Factors," and the matters described lmder
"Cautionary Statement Regarding Forward-Looking Statements."

In vie"v of the wide variety offactors considered in connection ",'ith its evaluation of the proposed merger and the complexity of
tl1ese mmlers, the CenluryLink board ofdirecLOrs did not find it useful and did nol atlemptto quantify or assign any relative or specific
weights to the various factors that it considered in reaching ils delermination 10 approve the proposed merger and the merger agreement
and to make its recommendation to CenturyLink shareholders. In addition, individual members of the CenturyLink board ofdirectors
may ha\·e given differing weights to differem factors. In reaching its detel1nination to approve (he proposed merger and the merger
agreement, the CenturyLink board ofdirectors conducted an overall review of the t~lctors described above, including thorough
discussions with CenturyLink's management and outside legal and financial i:ldvisors.

The CenttlryLink. board of directors unanimously determined that the proposed merger, the merger agreement and the transactions
contemplated by the merger agreement, including the stock issuance, arc advisable and in the best interests of CenturyLink and its
sharellolders and unanimously approved Ihe merger agreement and the Lransaclions contemplated by the merger agreement. The
Century Link board ofdirectors unanimously recommends thatlhe CenluryLink shareholders vole "FOR" the proposal to issue shares of
CenLuryLink common stock in the proposed merger.

Qwest's Reasons for the Merger; Recommendation ofthe Merger by the Qwest Buard uf Dir~tors

In reaching its conclusion that the merger agreement is advisable and in the best interests of Q'.vest and its stockholders, the board
ofdirectors ofQ"...est consulted with its management and legal, financial and other advisors, and considered a variety of factors
weighing in favor of or relevant to the merger, including the faclors described belm.\!.

Expected Strategic Benefits (~f the Merger. The combination of CenluryLink and Qwesl is expeeled 10 result in several significant
strategic benefits to the combined company and Qwest stockholders. including the following:

• the combined company will have a robust, national 180,OOO-mile fiber nctwork that will have a more
diverse mix of offerings, increased scale and stronger product portfolio than Qwest would have as a
stand-alone company and which will enable the combined company to reach more customers with a broad
range of solutions;

• the combined company will have the national breadth and local depth to provide a compelling array of
broadband products and services including high speed Intemet, video entertainment, data hosting and
managed services, as well as tiber-to-cell tower connectivity and other high-bandwidth services;

• tIle combined company's expected capital structure and significant free cash flow generation will support
its ability to take advantage of opportunities that may arise, while continuing to invest in its business,
reduce indebtedness and return substantial capital to its shareholders;

• tJle combined company is expected to be able to utilize approximately $5.46 billion of Qwest NOLs
against future earnings per Qwest's understanding of current NOLs;

• the merger is expected to generate annual operating cost savings of approximately $575 million, which are
expected to be fully realized three to five years following the completion of the merger; and
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• the merger is expected to generate annual capital expenditure savings of approximately $50 million within
the first two years after the completion of the merger.

Other FaclUrs Considered by the Q!1.'esl Buard (~fDireclUrs. During the course of deliberations relating to the merger agreement
and the merger, lhe board ofdirecLors of Qwesl considered Ihe following facLors in addition to the benefils described above:

• based on the closing prices of the common stock of Qwest and CenturyLink as of April 20, 2010, the
trading day immediately prior to the date of the merger agreement, the merger consideration represented at
that time a premium of approximately 17.3% to Qwest stockholders over the Qwest nominal market value;

• Qwest stockholders will receive merger consideration (excluding any cash received in lieu of fractional
shares) in the fonn of shares of CenturyLink common stock, which will allow Qwest stockholders to share
in growth and other opportunities of the combined company, incIudoing the expected use of the Qwest
NOLs and the expected realization of operating and capital expenditure synergies, after the merger;

• the combined company is expected to pay dividends to its shareholders that are 51 % greater than the
dividends currently paid to the Qwest stockholders;

• the combined company will be less financially leveraged than Qwest currently is;

• neither Qwest nor CenturyLink will be required to undertake any new fi.nancing or refinancing as a result
of the merger;

• Qwest intended to redeem its convertible notes for cash regardless of the transaction with CenturyLink;

• despite provisions of the Code that may limit annual utilization of Qwest's NOLs, Qwest's belief that the
annual usage of the NOLs by the post-merger combined company would be substantially similar to that
by Qwest on a stand-alone basis;

• the strategic alternatives available to Qwest, including the alternatives available to Qwesl if it proceeded
on a !->tand-alone basis, the likelihood ofengaging in an alternative business combination, and the
potential for ftrrther consolidation in the industry;

• management's view of the expected realization of synergies following the combination of Qwest and
CenturyLink, the strength of the combined company's balance sheet, including the fact that CenturyLink
is currently an investment grade company and the anticipated market value and trading multiples of the
combined company's common stock;

• the indication from both the strategic party, Company A, and the financial party, Company B, that such
parties were not interested in pursuing a strategic or other transaction at this time, and the assessment of
Qwest's management and financial advisors that there were no other likely strategic or financial partics
that were interested in pursuing a transaction at this time;

• the achievability of the long range plan relating to Qwesfs stand-alone business, compared with the
combined businesses of Qwe::;t and CenturyLink on a pro forma basis, which were prepared by
management and shared with the Qwest board of directors and Qwest's financial auvisors;

• the business operations and prospects of each of Qwest, CenturyLink and the combined company, and the
then-current financial market conditions and historical market prices, volatility and trading information
with respect to shares of common stock ofQwest and CenturyLink;

• the current and prospective regulatory landscape under which Qwest and CenturyLink operate;

• the opinions of Lazard, Deutsche Bank, Morgan Stanley and PerelJa Weinberg, each dated April 21,2010,
to the Qwest board of directors to the effect that, as of that date, and based upon and subject to
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the assumptions, procedures, factors, qualifications and limitations set forth therein, the 0.1664
exchange ratio was fair, from a financial poipt of view, to holders of Qwest common stock;

• the structure of the merger and the terms and conditions of the merger agreement, including the strength of
commitments by both Qwest and CenturyLink to complete the merger and the board arrangements for the
combined company (see the sections entitled "- The Merger Agreement" beginning on page 98);

• CenturyLink's commitment to keep the Qwest business markets group headquartered in Denver,
Colorado;

• Qwest's knowledge of CenturyLink's management, business, operations, financial condition and
prospects supplemented by the results of the due diligence investigation of CenturyLink by Qwest's
management and financial and other advisors; and

• the similarity of the corporate cultures of CenturyLink and Qwest.

The board of directors of Qwesl weighed these factors against a number of other faclors idemitied in its delibenl.lions weighing
negatively against the merger, including:

• the risk of not capturing all of the anticipated synergies between Qwest and CenturyLink. and the risk that
other anticipated benefits, including the utilization of the Owest NOLs, might not be fully realized;

• the risk that, given that Qwest is TOughly the size of CenturyLink and CenturyLink's management team
will be required to manage a company that is twice as large, integration of the two businesses may be
more costly, and may divert management attention for a greater period of time, than anticipated;

• the fact that CenturyLink's integration of its previously annotmced acquisition ofEmbarq in 2009 has not
been fhlly completed and that the completion of the Embarq integration efforts may be more costly than
expected and divert management's attention from both operating the combined company and the
integration efforts related to Qwest;

• that, under the terms of the merger agreement, Owest cannot solicit other acquisition proposals, Qwest
must hold its special meeting to adopt the merger agreement even if a third party has made an alternative
proposal to acquire Qwest prior to the special meeting or the Qwest board has changed its
recommendation to its stockholders to vote for the proposul to adopt the merger agreement prior to the
special meeting and Qwest must pay CenturyLink a termination fee of$350 million if the merger
agreement is terminated in certain circwnstances, all of which may deter others from proposing an
altemative transaction that may be more advantageous to Qwest's stockholders;

• the risk that changes in the regulatory landscape may adversely atTect the benefits anticipated to result
from the merger, including the possibility that such changes could disproportionately impact CenturyLink
in an adverse manner;

• the conditions to the merger agreement requiring receipt of certain regulatory approvals und c1earant~es;

• tl1e risk that the merger may not be consummated despite the parties' effons or that consummation may bc
unduly delayed, even if the requisite approval is obtained from the Owest stockholders~ and

• the risks of the type and nature described under "Risk Factors," and the matters described under
"Cautionary Statement Regarding Forward-Looking Statements."

During its consideration of the transaction with CcnturyLink, the board ofdirectors of Qwest was also aware that some its
directors and executive officers may have interests in the merger that arc. or may be, different from, or in addition 10, those of its
stockholders generally. as described under "The Issuance of CenturyLink Shares and the Merger - Financiallntercsts of o.vest
Direelors and Execulive Oft]ters in the Merger" on page 84.
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While the board ofdirectors ofQwesl consideren potenlially negmive and potentially posilive facLOrs, the Qwesl board of directors
concluded that, overall, the potentially positive factors f~lr outweighed the potentially negative factors.

The foregoing discussion summarizes the material information and factors considered by the board of directors ofQwest in its
consideration of the merger, but is not intended to be exhaustivc and may not include all of the factors considered by the board of
directors ofQ\vest. The board ofdirectors of QViest reached the unanimous decision to approve the merger agreement in light of the
faclorf; described above and other factors lhal each member of the Qwesl board ofdireclors fell were appropriate. In viev,,' of the variely
of faclors and the quality and amouJ1l of informalion considered, the Qwesl board ofdirectors as a whole did nol find it practicable 10
and did not quantify or otherwise assign relative weights to the specific fae-tors considered in reae-hing its determination but conducted
an overall analysis of the transaction. Individual members of the board of directors ofQwest may have given different relative
considerations to different nlctors.

The Qwest board 01directors unanimously determined that the terms ofthe merger are advisable and in the best interest 01Qwest
and it.~ .~tuckhtJlJer.'iand hu.'i upprf1veJ the term.'i tJjthe merger agreement and the merger and reC:l1mme"J,'i that the .'ittJckhfJltler.\'
ofQwe.~t vllte 4FOR" the pTIJpo.'iu! tlJ at/llpf the merger agreement.

Opinions ofCentur)'Link's F'inancilll Ad"'isOl's

As described further below, CenturyLink engaged each of Barclays Capital, Evercore and J.P. Morgan to act as its financial
advisor in connection with the proposed merger.

BarclaY.5 Capita/Inc.

Overviell'. Pursuant to an engagement letter dated April 21,2010, CenturyLink engaged Barclays Capital to act as a financial
advisor 10 CemuryLink in connection wilh the proposed merger.

Opinion. On APlit 21,20 I0, al a meeting of the CenturyLink board ofdirectors held to evaluale the proposed merger, Barclays
Capital delivered its oral opinion, which opinion was later confirmed by delivery ofa written opinion dated April 21,2010, to the
CenturyLink board of directors th<lt, as of April 21, 201 0 and based upon and subject to the assumptions made, procedures followed,
factors considered, and qualifications and limitations set forth therein. the 0.1664 exchange ratio providcd for in the proposed merger
was fair, from a financial point ofvicw, to CenturyLink.

Thc full text of Barclays Capital's written opjnjon, dated April 21, 2010, is attached as Anncx B to this joint proxy
statement-prospectus. Barclays Capital'S written opinion sets forth, among other things, the assumptions madc, procedures
followed, factors considered, and qualifications and limitations on the re\'iew undertaken by Barda)'s Capibl in rendering its
opinion. The summllrY of Barcla}'s Capital's written upinion below is quulified in its entin·t)' b~' reference to the full text ofthe
written opinion. Barclays Capital's opinion is addressed to the CenturyLink board of directors for its use in connection its
e\'aluation of the proposed merger. Barclays Capital's opinion relates only to the fairness, from a financial point of ,il'w, to
CenturyLink of tile exchange ratio provided for in the pl'OpOSed merger and does not constitute a recommendation to any
shareholder of CenturyLink as to how such shurcholder should vote or act with respect to thc proposcd merger or any othcr
mattcr.

The terms of the proposed merger were determined through negotiations between CenturyLink and Qwest, and the decision to
enter into the merger agreement was solely that of the CenturyLink board of directors and was approved by the CenturyLink board of
directors. Burclays Capital did not recommcnd any specific form of considcration to CenturyLink or that any specific form of
consideration constituted the only appropriate consideration for the proposed merger. BarcJays Capital's opinion was only one of many
faclors considered by the CenLuryLink board of directors in its evalualion of the propof;ed merger ,md should nOl be viewed as
delerminalive of the views oflhe CenLuryLink board of directors or managemelll with respeclto the proposed merger or the
consideration payable in tIle proposed merger.
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In arriving al its opinion, Barc1ays Capital, among olher things:

• reviewed the merger agreement and the financial terms of the proposed merger;

• reviewed and analyzed publicly available information concerning CenturyLink and Qwest that Barclays
Capital believes to be relevant to its analysis, including the Annual Report on Form 10-J( of each of
CentllryLink and Qwest for their fiscal years ended December 31,2009;

• reviewed and analyzed financial and operating information with respect to the business, operations and
prospects of CenturyLink furnished to Barclays Capital by CenturyLink, including financial projections of
CcnturyLink prepared by management of CenturyLink., which arc referred to in this Barclays Capital
opinion summary section as the CenturyLink Projections;

• reviewed and analyzed financial and operating information with respect to the business, operations and
prospects ofQwest furnished to Barc1ays Capital by Qwest and CenturyLink, including (i) financial
projections ofQwest prepared by management of Qwest, which arc referred to in this Barclays Capital
opinion summary section as the Qwest Projections, and (ii) financial projections ofQwe::;t prepared by
management of CenturyLink, which are referred to this Barclays Capital opinion summary section as the
CenturyLink's Qwest Projections;

• reviewed published estimates of independent research analysts with respect to the future financial
performance of CenturyLink and Qwest;

• reviewed and analyzed trading histories ofQwest common stock and CenturyLink common stock and a
comparison of those trading histories with each other and with those of other companies that Barclays
Capital deemed relevant;

• reviewed and analyzed a comparison ofQwest's and CenturyLink's historical financial results and present
financial condition with each other and with those of other companies that Barelays Capital deemed
relevant;

• reviewed and analyzed a comparison of the financial terms oflhe proposed merger with the financial
tenns of certain other recent transactions that Barclays Capital deemed relevant;

• reviewed and analyzed the relative contributions ofQwest and CenturyLink to the current and future
financial performance of the combined company on a pro forma basis;

• reviewed and analyzed the potential pro fonna financial impact of the proposed merger on the future
financial performance ofthe combined company, including the estimated costsaving and operating
synergies estimated by management of CenturyLink to result from the proposed merger, which are
referred to in this Barclays Capital opinion summary section as the Expected Synergies; and

• reviewed and analyzed the estimated tax savings expected to result from the historical NOLs of Qwest
estimated by management ofCentllryLink to result from the proposed merger, which are referred to in this
BarcJays Capital opinion summary section as the NOL Tax Savings,

In addition, Barclays Capital held discussions with mall<Jgel1lent of CenturyLink and Qwesl, respectively, concerning
CCl1mryLink's and Qwest's businesses. operalions, asscts, liabilities, financial condition and prospeCTS and undcrtook certain other
smdies. analY5cs and investigations as Barclays Capita] belie"'cd nccessflry or appropriate to its inquiry.

In arriving al i If; opinion. Barclays Capital has assumed and relied upon the accuracy and compleleneSf> of the tinaneial and other
information used by BarcJays Capital withoul any independent verification of f>uch informalion and has fllrlher relied upon lhe
assurances of mall<lgell1ent of Centuryl ink that they are not aware of any facts or circumstances that would make the information
provided by Centurylink inaccuraTe or misleading. With respect to CenturyLink Projeclions, upon the advice ofCenturylin1c Barclays
Capital has assumed that such projeclions have been reasonably preparcd on a basis rcflecting the bcst currently available estimatcs and
.Judgments of managcmcnt of CennrryLink as to the fulurc financial pcrfomlance of CenturyLink, and Barclays Capital has relied on
such projections in aniving at ils opinion. Wilh respect \0 the
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Qwest Proje.clions, upoJllhe advice of CenturyLink and Qwest, Barclays Capital has assumed thal such projections have been
re<\Sonably prepared on a basis re1lecting the best currently available estimates and judgments of management (If Q\\'est as to the future
timmcial performance ofQwest. With respect to the CenturyLink's Qwest Projections, upon the advice of CenturyLink, Ban:hiYs
Capital has asswncd that such projcctions havc becn rcasonably prepared on a basis reflccting thc best currcntly available estimates and
judgmcnts of managcmcnt of CcnruryLink as to the future financial pcrfonnancc of Qwest, and Barclays Capital has relied on such
projections in arriving at its opinion. In addition, upon the advice ofCenturyLink, BarcJays Capital has assumed that the amounts and
timing of the Cxpeeled Synergies and the NOL Tax Savings estimated by managemenl of CenturyLink to result from the proposed
merger are reasonable and thai they will be realized substantially in accordance with such estimates. Barclays Capital-assumes no
responsibility t(lr and Barclays Capital expresses no view as to any such projec.tions or estimates or the assumptions on which they are
based. In arriving at its opinion, Bardays Capital has not conducted a physical inspection afthe properties and facilities ofCentulyLink
or Qwest and has not made or obtaincd any evaluations or appraisals of thc asscts or liabilities of CenturyLink or Qwest. In addition, al
CcnnuyLink's dircction, Barclays Capital has asswllcd for purposes of its opinion that the outcome of litigation affccting Qwest will
not be material to its analysis. 8U1'c1ays Capital's opinion necessarily is based upon market, economic and other conditions as Ihey
existed on, and can be evaluated as of, lhe dale ofiLs written opinion. Barclays Capital assumes no responsibility for updating or
revising its opinion based on events or circumstances that may occur after the date of its wrillen opinion.

Barclays Capital has assumed the accuracy of the representations and wan-anties contained in the merger agreement in all ways
material to its analysis. Barclays Capital has also assumcd, upon the advice ofCenturyLink, that all material governmental, regulatory
and third party approvals, consents <Ind releases for the proposed merger will be obtained within the constrdints contemplated by the
merger agreement and that the proposed merger will be consummated in accordance with the terms of the merger agreement without
waivcr, modification or amendmcnt of any matcrialteoll, condition or agreemcnt thcreof. Barclays Capital docs not express any opinion
as to any tax or other consequences that might result from the proposed mcrger, nor docs its opinion addrcss any legal, ta'C, regulatory
or accounting mallers, as to which Barclays Capital understands thaI CenturyLink has obtained such advice as it deemed necessary from
qualitied professionals. Barclays Capital expresses no opinion as to the prices at which shares of (i) CenluryLink common stock or
Qwest COlllmon stock will trade at any time fl)llowing the announcement of the proposed merger or (ii) CenluryLink common !>tock will
trade at any time following the consUlTIm<ltion of the proposed merger.

Barclays Capital was not reqllcstcd to opine as to, and its opinion did not in any manncr address, CenturyLink's underlying
business decision to proceed \"\-'ilh or effect the proposed merger. In addition, Barclays Capital expressed no opinion on, and its opinion
did not in any manner address, lhe fairness of the amounl or the naLure ofany compensaLion to any otlkers, direelors or employees of
any parties to the proposed merger, or any class of such persons, relal ive to the consideration 10 be paid by CemuryLink in the proposed
merger or olherwise, The issuance of BaI'c1ays Capilal's opinion was approved by Barclays Capital's fairness opinion committee.

Ban:lays Capital is an intern<ltiomllly recognized inveslment banking firm and, as part of its investment banking activities, is
regularly engaged in thc valuation of businesses and their securities in cOlillection with mergers and acquisitions, investments for
passivc and control purposes, negotiatcd undcrwritings, compctitive bids, secondary distributions of listed and unlisted securities,
private placements and valuations for estate, corporate and other purposes. The CemuryLink board of dircctors selected Bardays
Capital because of its qualifications, repulation nnd experience in the valualion of businesses and securilies in conneetion wilh mergers
and acquisitions generally, as well as subslantial experience in transactions comparable to the proposed merger.

As compens<ltion for its services, CenturyLink has agreed to P<lY Barc1ays Capital a fee of $17.5 million in the aggregate, of which
$3 million W<lS payable upon rendering of its opinion and the remainder of which is contingent upon the consummation of the proposed
mergcr. In addition, CenturyLink has agreed to reimburse Barclays Capital for expenses incurred in cOIIDection with the proposed
merger and 10 indenmify BarcJays Capital and related parties for certain liabilitics that may arise out ofBarclays Capital's cngagcment
by CenturyLink and the rendering of Bardays CapiLal's opinion.
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Barc1ays Capilal and iL,> aftiJiates have performed various investment ba"nking and tinaneial services for CemuryLink in the pasl
and have received cuslomary fees for such sen,ices. Specitically, in the past two years, Barclays Capital and its atliliates (i) have acted
as financial advisor to CenturyLink in connection with its July 2009 acquisition of Embarq, Oi) committed bridge financing to
CennuyLink in Barclays Capital's capacity as arranger for CenmryLink's July 2009 acquisition of Embarq and (iii) acted as joint
bookrunncr and Jead dealer manager in cOimcction with CcnturyLink's September 2009 bond financing concurrent with CenturyLink's
tender otIer to purchase certain of its notes. In addition, Barclays CapitaJ and its affiliates havc perfomled various investment banking
and financial services for Qwest in lhe pasL and have received cuslomary fees for such services. Specifically, in the pasl LwO years,
Barclays Capital and its affiliates (i) commit1ed financing in December 2009 to Qwesl's revolving credil facilily, (ii) have acted as
co-manager in connection with Qwest's April 2009 note offering, (iii) have acted as joint book runner in connection with Qwest's
September 2009 notes offering and (iv) have acted as joint bookrunner in connection with Qwest's January 2010 notes offering.
Barclays Capital may continue to provide investment bunking and finullcial services for CcnnlryLillk in the futurc and expects to
receive customary fees for any SllCh services provided. In the ordinary course of business, Barclays Capitul and its affiliates may
ac1ivdy trade in the debl and equiLy seclln Lies of CenLlIryLink and Qvv'esl for its own ac.counl and for the accounL<; of iL'i cusLomers and,
accordingly, may aL any time hold a long or shon position in slIch stX:urities.

ln connection with rendering its opinion, Barclays Capital performed certain financiaJ, comparative and oTher analyses as
summarized below under "Summary of Joint Financial Analyses of CenturyLink's Financial Advisors." This summary is not a
complete description ofBarclays Capital's opinion or the financial analyses performed and factors considered by it in connection with
its opinion. In an'iving at its opinion, Barclays Capital did not ascribe a specific range of values TO shares ofQwest common stock or
CenturyLink common stock but rather made its determination as lo the tltirness, from a financial point of view, to CenturyLink of The
exchange ratio provided for in the proposed merger on the basis ofvarious financial and comparative analyses taken as a whole. The
preparation ofa fairness opinion is a complex process and involves various determinations as to the most appropriate and relevant
melhods of tinancial and eomparalive analyses and the applicaLion of lhose methods to lhe particular circumstances. Therefore, a
fairness opinion is not readily slIsc.epLible lo summary descliplion.

In arriving ;It irs opinion, Barclays Capital did noT attribuTe any p'lrticular weight to any single analysis or faCTor considered by it
but rather made qualitative judgments as to the signifIcance and relevance ofeach anaJysis and factor relative to alJ other analyses and
factors pcrfonned and considered by it and in the context of the circumstances of the particular transaction. Accordingly, Barclays
Capital bcJievcs that the analyses must be considered as a whole, as considering any portion of such analyses and factors, without
considering all analyses and factors as a whole, could create a misleading or ineompJele view of Ihe process underlying its opinion. In
perfonning these analyses, Barclays Capital considered indusLry performance, general business and economic conditions and other
malleI'S exisling as ofille dale of the opinion, many of which are beyond the control of CenturyLink, QwesL or any other parties to the
proposed merger. Any estimates contained in these analyses and the ranges of valuations resulting from any particuJar analysis are noT
necessarily indicative of actual values or predictive of future results or values, which may be significantly more or less favorable than as
set forth below. In addition, analyses relaTing to the value of businesses or securities do not purport to be appraisals or necessarily
reflect the prices at which businesses or seeurilies may actually be sold or acquired. Accordingly, the asstUnptions and estimates used
in, and the resu1Ls derived from, Barclays Capital's analyses are inherently subject to substantial uncenainty.

EverctJTe Gmllp L.L C.

In March 2010, CenturyLink engage.d Evercore to act as its finuneiul advisor with respect to potential strategic transactions.
CenruryLink selecte.d Everc.ore based on Evercore's qualifications, experience and reputation. Evercore is an inTernationaJly recognized
investment banking finn and is regularly engaged in the valuation of businesses in connection with mergers and acquisitions, leveraged
buyouts. competitive biddings. private placements and valuations for corporalc and olher purposes.
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