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CenturyLink fuces other risks.

The risks listed above are not exhaustive, and you should be aware that following the merger CenturyLink will face various other
risks, including those discussed in reports filed by CenturyLink and Qwest with the SEC,

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This joinl proxy statement—prospectus and the documents incorporated by reference inlo this joim proxy statement—prospecius
confain cerfain forecasts and other forward—looking statements within the meaning of the Privaie Securilies Litigalion Reform Act of
1995 with respect to the financial condition, results of operations, business strategies, operating efficiencies or synergies, revenue
enhancements, competitive positions, growth opportunities, plans and objectives of the management of each of CenturyLink, Qwest
and, following the merger, the combined company, the merger and the markets for CenturyLink and Qwest common stock and other
matters. Statements in this joint proxy statement prospectus and the documents incorporated by reference herein that are not historical
facts arc hereby identificd as “forward looking statemcents™ for the purposc of the safc harbor provided by Scction 21E of the Exchange
Act, and Section 27A of the Securities Act. These forward—looking statements, including, without imiation, those relating lo the future
business prospects, revenues and income of CenturyLink, Qwest and, following the merger, ihe combined company, wherever Lhey
oceur in this joint proxy statement—prospectus or the documents incorporated by reference herein, are necessanily estimates reflecting
the best judgment of the respective managements of CenturyLink and Qwest and involve a number of risks and uncertainties that could
causc actual results to differ matcrially from thosc snggesied by the forward looking statcments. These forward looking statements
should, theretore, be considered in light of various important factors, including those set forth in and incorporated by reference into this
joint proxy statement—prospectus.

-,

Words such as “cstimate,™ “project,” “plan,” “intend,” “cxpect,” “anticipate,” “belicve,” “would,” “should,” “could™ and similar
expressions are intended 10 identify forward—looking stalements. These forward—looking stalements are found al various places
throughoul Lhis joint proxy stalement—prospectus, including in the section entitled “Risk Factors” beginning on page 14. Imporiant
factors that could cause actual resulis (o differ materially from those indicaled by such forward~looking siatemenis include those set
forth in CenturyLink’s and Qwest’s filings with the SEC, including their respective Annual Reports on Form 10-K for 2009, as updated
by subsequent Quarterly Reports on Form 10—~Q. These important factors also include those set forth under “Risk Factors,” beginning
on page 14, as well as, among others, risks and unccertaintics relating to:

« the ability of the parties to timely and successfully receive the required approvals for the merger trom
(i) regulatory agencies free of conditions materially adverse to the parties and (1i) thetr respective
sharcholdcrs;

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

« the possibility that costs, difficultics or disruptions related to the integration of Qwest’s operations into
CenturyLink will be greater than expected;

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

+ the timing, success and overall effects of competition from a wide variety of competitive providers;
« continued access to credit markets on acceptable terms;

+ the risks inherent m rapid technological change;

» the effects of ongoing changes in the regulation of the communications industry, including changes
récently proposed by the FCC;

* the ability of the combined company to (i) effectively adjust to changes in the communications industry
{11) effectively adjust to changes in the composition of its markets and product mix and (ii1) successfully
introduce new product or service offerings on a timely and cost—effective basis;

= the outcome of pending litigation in which CenturylLink or Qwest is involved, including the KPNQwest
litigation matters in which the plaintifts have sought, in the aggregate, billions of dotlars in damages;

25

QWEST-FCC-P000056



Table of Contents

» the ability of the combined company to utilize the NOLs of Qwest in amounts projected;
+ changes in the future cagh requirements of the combined company; and

+ general market, labor and cconomic and related uncertaintics.

Due o these risks and uncerlainties, there can be no dssurances that the resulls anticipaled by the forecasts or other
torward—looking statements of CenturyLink or Qwest will oceur, that their respective judgments or assumptions will prove correct, or
that unforeseen developments will not occur. Accordingly, you are cautioned not to place undue reliance upon any torecasts or other
forward looking statements of CenturyLink or Qwest, which speak only as of the date made. CenturyLink and Qwest undertake no
obligation to publicly updatc any forward looking statement, whether as a result of new information, future cvents, changed
circumstances or otherwise.
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THE COMPANIES
CenturyLink

CenturyLink, Inc.

100 CenturyLink Drive
Monroc, LA 71203
Tclephone: (318) 388 9000

CenturyLink, a Louisiana corporation, fogether with its subsidiaries, is an inlegrated communicalions company engaged primarily
in providing an array of communications services, including local and Jong 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, bundling its
service offerings to provide a complete offering of integrated communications services. CenturyLink primarily conducts its operations
in 33 states located within the continental United States. On July 1, 2009, CenturyLink acquired Embarg in a transaction that
substantially expanded the sizc and scope of CenturyLink’s business and reduccd the significance of direct comparisons of
CenturyLink’s recent resulis of operations or operating dala with perieds preceding the Embarq ransaction. CenunryLink began using
the *CenturyLink” brand name immediately following this acquisibion, and formally changed its name from “CenturyTel, Inc.” 10
“CenturyLink, Inc.” on May 20, 2010

As of March 31, 2010, CenturyLink s incumbent local exchange felephone subsidiaries operated approximately 6.9 million
relephone access lines in 33 states, with over 75% of these lines located in Florida, North Carolina, Missouri, Nevada, Ohio, Wisconsin,
Texas, Pennsylbvania, Virginia and Alabama. According 1o published sources, CenturyLink is currently the fourth largest local exchange
telephone company in the United States bascd on the number of access lincs scrved.

CenturyLink also provides fiber transport, compelitive local cxchange carricr, sccurity monitoring, pay telcphone and othcr
communications, professional and business informaton services in certain Jocal and regional markets.

In recent years, CenturyLink has expanded is product offerings to include sateflite 1elevision services and wireless broadband
SEFVICES.

Additional information about CenturyLink and its subsidiarics is included in documents incorporated by reference into this joint
proxy statement prospcctus. See “Where You Can Find Morc Information™ on page 131,

Qwest

Qwest Communications Inernational Inc.
1801 California Street

Denver, CO 80202

Telephone: (303) 992 1400

Qwest, a Dclawarc corporation, offors data. Internet, video and voice scrvices nationwide and globally. Qwest operates the
mayorily of i1s business in the 14—stale region of Arizona, Colorado, Idahoe, lowa, Minnesota, Moniana, Nebraska, New Mexico, Norih
Dakota, Oregon, South Dakota, Utah, Washinglon and Wyoming, Qwest’s products and services include: (i) strategic senvices, which
include primarily private line, broadband, Qwest iQ Networking x hosting, video, VoIP and Verizon Wireless services; (i1) legacy
services, which include primarily local, long- distance, access, WAN and ISDN services; and (iii) data integration. Most of Qwest’s
products and services are provided using its telecommunications netwuork, which consists of voice and data switches, copper cables,
fiber optic broadband cables and other cquipment, the majority of which is focated in the 14 state region noted above. Additional
information about Qwest and its subsidiarics is mcluded in documents incorporated by reference into this point proxy
stalement—prospectus. See “Where You Can Find More Information” on page 131.
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SB44 Acquisition Company
SB44 Acquisition Company, a wholly owned subsidiary of CenturyLink, is a Delaware corporation formed en April 21, 2010 for

the purpose of effecting the merger. Upon completion of the merger, SB44 Acquisition Company will be merged with and into Qwest
and the name of the resulting company will be Qwest Communications International Tnc.

SB44 Acquisition Company has not conducted any activitics other than thosc incidental to its formation and the matters
contcmplated by the merger agreement, including the preparation of applicable regulatory filings in connection with the merger.

THE CENTURYLINK SPECIAL MEETING
Date, Time and Place

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

Purpose of the Centurylink Special Mecting
At the CenturyLink special mecting, CenturyLink sharcholders will be asked:

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

= 1o votc upon an adjournment of the CenturyLink special meeting, if neeessary, to solicit additional proxics
if there are not sufficient votes for the proposal to 1ssue Centurylink common stock in connection with
the merger.

Recommendation of the Board of Directors of CenturyLink

The CenwuryLink board of directors unanimously has determined thal the merger, the merger agreement and Lhe fransactions
contemplaled by the merger agreement, including the issuance of CenturyLink common slock o Qwest stockholders in connection with
the merger, are advisiable and in the best interests of CenturyLink and its shareholders and has unanimously approved the merger
agreement,

The CenturyLink board of dircctors nnanimously recommends that the CenturyLink sharcholders vote “FOR” the proposaf to
issue shares of CemturyLink common stock 1o Qwest stockholders in connection with the merger.

CentoryLink Record Date; Stock Entiticd to Yote

Only holders of record of shares of CenturyLink common stock or voting preferred stock at the close of business on July 13, 2010,
the record date for the CenturyLink special meeting, will be entitled 1o notice of, 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 preterred stock of CenturyLink that you owned
on the record date.

Om the record date, there were oulslanding a total of 301,272,052 shares of CenturyLink common stock entitled to vote at the
CentwryLink special meeling and 9,434 shares of CenturyLink voting preferred stock entifled Lo vole at the CenturyLink special
meehing.

On the record date, less than 1,0% of the outstanding CenturyLink common shares and none of the outstanding shares ot
CennryLink voting preferred stock were held by CenturyLink dircetors and excecutve officers and their respective affiliates.
CenmryLink currently cxpects that CenturyLink’s directors and cxccutive officers will vote their shares in favor of the issuance of
CenmryLink common stock to Qwest stockholdcers in connection with the merger, although none has entered into any agreements
obligaling them to do so.
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Quorum

Shareholders who hold a majorily of the lolal number of shares of CenturyLink common steck and voung preterred stock issued
and outstanding on the record date must be present or represented by proxy to constitute a guorum to organize the CenturyLink special
meeting. All shares of CenturyLink common stock or voting preferred stock represented at the CenturyLink special meeting, including
abstentions and broker non votes (shares held by a broker or nomince that arc represcnted at the mecting, but with respect to which the
broker or nomincec is not instrucied by the beneficial owner of such shares to vote on the particular proposal), will be treated as present
for purposes of determining the presence or absence of 2 quorum fo organize the CenturyLink special meeting.

Required Vote ..

The issuance of CenturyLink common stock to Qwest stockholders in connection with the merger requires approval by the
affirmative vote of holders 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 ConturyLink special
meeting, if necessary, for the purpose of soliciting additional proxics requires the affirmative vote of holders of a majority of the total
shares of CenturyLink common stock and voting preferred stock present or represented at the meeling, voling as a single class.

Abstentions and Broker Non—Votes

If you are a CenwryLink shareholder and fail 1o vole, fail lo instruct your broker or nominee 1o vole, or abstain from voling, i will
have no etfect on the proposal to approve the issuance of shares of CenturyLink common stock to Qwest stockholders in connection
with the merger or any adjournment proposals, assuming a quorum is present. Althaugh abstentions and broker non—votes will be
counted as present for purposes of determining whether a quorum is present 1o organize the CenturyLink special meeting, they will not
be counted as prescnt, represented by proxy, or cast for purposcs of determining whether the requisite votc to approve any such
proposal has been obtained.

Voting of Proxics

A proxy card is enclosed for your use. CenturyLink requests that you sign the accompanying proxy and retumn it promptly in the
enclosed postage—paid envelope. You may also vote your shares by telephone or through the Internet. Infarmation and applicable
deadlincs for voting by fclcphonc or through the Intcmet are sct forth on the encloscd proxy card. When the accompanying proxy is
returned properly excented, the shares of CenniryLink conunon stock or voting preferred stock represented by it will be voicd at the
CenmiryLink special meeting or any adjournment thercof in accordance with the instructtons contained in the proxy.

If a proxy is signed and returned withoul an indicalion as 10 how the shares of CenturyLink commion stock or voting preferred
stock represented by the proxy are to be voted with regard 10 a particular proposal, the CenturyLink common stock or voting preferred
stock represented by the proxy will be voted in favor of each such proposal. At the date hereof, CenturyLink management has no
knowledge of any business that will be presented for consideration at the special meeting and which would be required 1o be set forth in
this joint proxy statcment prospectus other than the matters sct forth in CenturyLink’s accompanying, Notice of Special Mccting of
Sharcholders. In accordance with CenmuryLink’s bylaws and Louistana law, business transacicd at the CenturyLink special mecting will
be Himiled 1o \hose matters sel forth in such notice. Nonetheless, 1f any other malter is properly presenied at the Centurybimk special
meeting for consideration, it 1s ntended that the persons named i the enclosed proxy and acting thereunder will vote in accordance
with their best judgment on such matter.

Your vote is important. Accordingly, please sign and return the enclosed proxy card whether or not you plan to attend the
CenturyLink special meeting in person.
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Participants in Benefit Plans

If you beneficially own any CenwryLink common stock by virtue of panicipating in any retirement plan of CenluryLink or
Embarg, then you have received separate voting instruction cards in lieu of a proxy card. These voting instruction cards entitle you, on a
confidential basis, to instruct the plan trustees how 1o vote the shares of CenturyLink common stock allocated to your plan account. The
cards for some of the plans will similarly cntitle you to dircet the voting of a proportionatc number of plan sharcs of CenturyLink
common stock for which properly cxccuted instructions are not timely reccived and some will require you to act in your capacity as a
“named fiduciary,” which requires you Lo exercise your voting vights prudenily and in the interest of all plan participants. Plan
pariicipants who wish (o vote should complete and relurn voling instruction cards in the manner provided by such cards. If you elect not
10 vote plan shares of CenturyLink common stock allocated to your accounts, your plan shares will be voted in the manner specified in
the voling 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 nomincc (that is,
in streel name), you must provide the record holder of your shares with instructions on how to vote your shares if you wish them to be
counled. Please follow the vouing insiructions provided by your broker, bank or nominee. Please note that you may nof vole shares held
in streel name by returning a proxy card direcily 10 CenmwryLink or by voung in person at the CenturyLink special meeling unless you
provide o CenturyLink a “legal proxy,” which you must oblain from your broker, bank or nominee. Further, brokers who hold shares of
CenturyLink stock on behalf of their custoiners may not vote those shares without specHic instructions from their customers.

1f you are a CenturyLink sharcholder and you do not instruct your broker on how 10 vole any of your shares held in street name,
your broker may not votc those shares, which will have no cffect on any of the proposals to be considered at the CentaryLink special
mceting, asswming a quorum is present.

Revoeability of Proxics or Veoting Instructions

If you are a holder of record on the record date tor the CentryLink special meeting, you have Lhe power 1o revoke your proxy at
any time befare your proxy is voted at the CenturyLink special meeting. You can revoke your proxXy in one of three ways:

 you can scnd a signed notice of revocation;
* you can grant a new, valid proxy bearing a later date; or

*+ you c¢an 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 alonce will not revoke
any proxy that you have previously given.

If you choose either of the first two methods, your notice of revocauion or your new proxy must be received by CenlurybLink s
Secretary at 100 CenturyLink Drive, Monroe, Louisiana 71203, no later than the beginning of the CenturyLink special meeting. [T 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 Internet, or by signing and returning a proxy card dated as of a date that is later than your last
telephonc or Internet vote.

Plan parucipants who wish lo revoke thenr veoling instructions must contact the applicable plan wustee and follow its procedures.
Solicitation of Proxics

In accordance with the merger agreement, the cost of proxy selicitation for the CenturyLink special meeting will be bore by
CenturyLink. In addition 10 the use of the mail, proxies may be solicited by officers and directors and regular employees of
CenturyLink. without additional remuncration, by personal interview, telephonc, facsimile or otherwise. CenturyLink will also request
brokcragc firms, nominccs, custodians and

30

QWEST-FCC-P000061



Table of Contents

fiduciaries (o forward proxy materials 10 the beneficial owners of shares held of record on the record date and will provide customary
reimbursement to such firms for the cost of forwarding these materials. CenturyLink has retained Tnnisfree M& A Tncorporated to assist
in its solicitation of proxies and has agreed 1o pay them a fee of $50,000, plus an additional $25,000 contingent upon the approval of the
proposal to issuc sharcs of CemturyLink common stock in conncction with the merger. plus reasonable cxpenscs, for these services.

THE QWEST SPECIAL MEETING
Datc, Time and Place

The special meeting of Qwest stockholders is scheduled to be held at the Colorado Ballroom, Denver Marriott City Center,
1701 Califoria Street, Denver, CO 80202, on August 24, 2010 at 10:00 A M., local time,

Purpose of the Qwest Special Meeting
The special mecting of Qwest stockholdcers is being held:

+ to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and 1nto Qwest and each outstanding share of common stock of
Qwest will be converted into the night to receive 0.1664 shares of common stock of CenturyLink, with
cash paid in lieu of fractional shares; and '

* to votc upon an adjournment of the Qwest special mecting, if necessary, to solicit additional proxics if
there are not sufficient votes to adopt the merger agreement.

Recommendation of the Boaard of Dircctors of Qwest

The board of directors of Qwest 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 Qwest board of directors unanimously recommends that you vore “FOR " the advptivn of the merger agreement.
Qwest Record Date; Stock Entitled to Vote

Only holders of record of shares of Qwest common swock at the close of business on July 13, 2010 are enlitled fo notice of, and 10
vole at, the Qwest special meeting and at an adjournment of the meeting. This date is referred to as the record date for the meeling. A
complete list of stockholders of record of Qwest entitled 10 vote al the Qwest special meeting will be available for the 10 days before
the Qwest special meeting at Qwest’s executive oftices and principal place of business at 1801 California Street, Denver, Colorado
80202 for inspection by stockholders of Qwest during ordinary business hours for any purposc germanc to the Qwest special mecling.
The list will also be available at the Qwest special meeting for examination by any stockholder of Qwest of record present at the special
meehing.

As of the record date for Qwest’s special meeting, the dircetors and excewtive officers of Qwest as a group owned and were
entitled to vote approximately 8 million shares of the common stock of Qwest, or less than 1.0% of the outstanding shares of the
common stock of Qwest on that date. Qwest currently expects that Qwest’s directors and executive officers will vote their shares in
favor of adopting the merger. although nonc of themm has entered into any agrcements obligating them to do so.

Quorum

A quorum ix necessary (o hold 2 valid special meehng of Qwest stockholders. A guorum will be present al the Qwest special
meeting if the holders of a majorily of the onistanding shares of the common stock of Qwest entitled 1o vote on the record date are
present, in person or by proxy. 1f a quorum is not present at the Qwest special meeting, Qwest expects the presiding officer to adjourn
the special meeting in order to solicit
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additional proxies. Abstentions and broker non-votes will be counted as present for purposes of determining whether a quorum is
present,

Required Vote

The adoption of the merger agreement requires the affimative vote of the holders of a majority of the outstanding shares of
comimon stock of Qwest entitled to vote at the special mecting.

Abstentions and Broker Non—Votces

If you are a Qwest stockholder and fail 10 vote, fail to instruct your broker or nominee to vote, or vote to abstain, it will have the
same effect as a vote against the proposal to adopt the merger agreement.

Voting at the Special Meeting

Whether or nol you plan lo aitend the Qwesl special meeling, please vote vour shares of Qwest common stock. If your shares of
Qwesl common slock are held in your name, you may vole in person al the special meeting of Qwesl stockholders or by proxy.

Yoting 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
note, however, that it your shares of Qwest cormmon stock are held in “street name,” which means your shares of Qwest common stock
are held of record by a broker, bank or other nominee, and you wish to vote at the Qwest special meeting. you must bring to the Qwest
special mecting a proxy from the record bolder (your broker, bank or nomincc) of the sharcs of Qwest commeon stock authorizing you to
vote at the Qwest special mecting. Also please note that if your shares of Qwest common stock arc held through Qwest’s 401 (k) plan,
you may atiend the special meeting bul your shares can only be voted in advance of the meeting by following the voting instructions
provided 10 you by the plan’s irusiee.

Yoting by Proxy

You should vote your proxy even if you plan 1o attend the Qwest special meeting. You can always change your vote at the Qwest
special meeting.

Your cncloscd proxy card includes specific instructions for voting your sharcs of Qwcest common stock. Qwest’s clectronic voting
procedures are designed 1o authenticate your identily and fo ensure (hal your voles are accurately recorded. When the accompanying
proxy is relumed properly executed, the shares of Qwest common siock represented by it will be voted at the Qwesl special meeling or
any adjournment thereof in accordance with the instructions contained in the proxy.

1t you return your signed proxy card without indicating how you want your shares of Qwest common stock to be voted with regard
to a particular proposal, your sharcs of Qwest commen stock will be voted in favor of cach such proposal. Proxy cards that are returmed
without a signature will not be counted as present at the Qwest special meeting and cannot be voted.

If your shares of Qwes! common stock are held in an account with a broker, bank or other nominee or through Qwest’s 4t (k)
plan, you have received a separate voling instruction card in hieu of a proxy card and vou must follow those instructions in order 10 vole.
1f you hold your shares in street name and you do not instruct your broker on how to vote your shares ot Qwest comnon stock, your
broker may not vote your shares of Qwest connnon stock, which will have the same effect as a vote against the proposal to adopt the
merger agrcement. If you hold your sharcs through Qwest’s 401(k) plan and you do not instruct the plan’s trustee on how lo votc your
shares of Qwest common stock., the trmstee will vote in the manncer specificd in the voting instruction card you reecived from the trustec.
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Revocation of Proxics or Voting Instructions

You have the power lo revoke your proxy al any time before your proxy is voled at the Qwest special meeting. You can revoke
your proxy or voting instructions in one of four ways:

* you can send a signed notice of revocation;
* you can grant a new, valid proxy bearing a later date;

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

* it 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 reccived
in order to change or revoke your instructions.

If you choose esther of the first two methods, your nolice of revocalion or your new proxy must be received by Qwest’s Corporate
Secretary at 1801 California Sureel, Denver, Colorado 80202 no later than the beginning of the Qwesl special meeting.

Solicitation of Proxies

In accordance with the merger agreemenn, the cost of proxy solicitation for the Qwest special meeting will be borne by Qwest, Tn
addition to the usc of the mail, proxics may be solicited by officers and dircctors and rcgular employces of Qwest, without additional
remuncration, by personal interview, telephone, facsimile or otherwisc. Qwest will also request brokcrage firms, nomincces, costodians
and fiduciaries Lo forward proxy matenials 10 the beneficial owners of shares of Qwest common stock held of record on the record date
and will provide cuslomary reimbursement 10 such finms for the cost of forwarding these materials. Qwest has relained BNY Mellon
Shareowner Services to assist in its solicitation of proxies and has agreed to pay them a tee of approximately $14,500, plus reasonable
expenses, for these services.

THE ISSUANCE OF CENTURYLINK SHARES AND THE MERGER
Effects of the Merper

Upon completion of the merger, SB44 Acquisition Company, a wholly owned subsidiary of CenturyLink formed for the purpose
of eftecting the merger, will merge with and into Qwest. Qwest will be the surviving corporation in the merger und will thereby become
i wholly owned subsidiary of CenturyLink. :

In the merger., cach outstanding share of Qwest cominon stock (othier than sharcs owned by Qwest, CenturyLink. or SB44
Acquisition Company. which will be cancelied) will be converied on the cffective date of the merger inte the right to reccive
0.1664 shares of CenluryLink comimon stock for each share of Qwest common stock owned at closing, with cash paid in keu of
fractional shares. This exchange rafio is fixed and will not be adjusted to reflect stock price changes prior (o closing of the merger,
CenturyLink shareholders will conlinue 1o hold their exisung CenturyvLink shares.

Background of the Merger

CenturyLink and Qwest periodically revicw and assess their respective financial and strategic alternatives available to enhance
sharcholder value. As keading companics in the telecommunications industry, CenturyLink and Qwest arc gencrally familiar with cach
other’s business.

As pan of its penodic review and assessment of Qwest’s financial and sirategic aliernatives, in September 2009, managemen of
Qwest conducted a review of the participants in the telecommunications industry and evaluated potential opportunities with such
participants, including CenturyLink and a company we refer 1o as Company A.
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Later in Seprember 2009, Cdward A. Mueller, Chairmian and Chiet Bxecutive Officer of Qwest, requesied that Evercore Partners,
which had a relutionship with Glen F. Post, IT1, Chief Executive Officer und President of CenturyLink, introduce Mr. Mueller to
Mr. Post so that Mr. Mueller, who did not already know Mr. Post, could arrange a meeting with Mr. Tost to share their views of their
respective businesscs, the state of the industry, and regulatory changes and issucs.

Mr. Post and Mr. Mueller met on October 2, 2009 and discussed these issucs and potential industry consolidation, including the
stralegic benefits of polentially combining CenluryLink and Qwest. No specific proposal or lerms were discussed al that meeling, and
Mr. Post indicated that while a fransaction might be of inlerest, CenturyLink remained fully engaged in the process of inlegrating the
operations of Embarg, which it had acquired on July 1, 2009. Mr. Post reported the above discussions to the CenturyLink board of
directors in a communication in late Qctober.

To continuc the gencrak business discussion, Mr. Post and Mr. Mucller agreed to have their respective scnior management tcams
mcet in November 2009 10 sharc their vicws and approaches on opcrational improvements, the statc of the industry, various
telecommunications iechnologies and strategie tniliatives. On November {1, 2009, CenturyLink and Qwest entered info a
confideniiality agreement with respect to business, regulalory and stralegic parinering opportunifies in anticipation of their meeting. Al
a breakout session during the November 11, 2009 meeting, representatives of Qwest and CenturyLink discussed the strategic benefits
of, and potemtial issues related to, a combination of CenturyLink and Qwest, including potential synergies, again without reference to
any specific proposal or terms. Mr. Post pave an overview of Qwest’s business at a regularly schedunled mecting of the CenturyLink
board of directors on November 18, 2009,

On a fow occasions in November and December 2009, Mr. Post and Mr. Mucller discussed by phone the state of the industry, as
well as the possibility of a busincss combination between CenturyLink and Qwest.

In lale November 2009, Qwest had exploratory discussions and shared malerials with Company A regarding several potential
stralegic transaclions.

Mr. Post and Mr. Mueller met again on December 20 and December 21, 2009, expressed their views that there were strong
potential benefits from a combination of the two companies, discussed the possibility that CenturyLink would be the acquiror in such a
transaction, and agrecd to meet to discuss possible terms of a merger in February 2010 following both companics’ announcements of
camings for fiscal ycar 2009. Whilc no specific proposal was made, Mr. Post expressed his views as to guiding principles on valuation,
and his view thal consideration in the form of CenturyLink common stock would be appropriate for the wransaction since CenturyLink
and Qwest were in Lthe same industry and their fortunes would be reasonably expected 1o rse and fal) Logelher. Mr. Posi reported on his
discussions with Mr. Mueller in a January 9, 2010 cormmumication to the CenturyLink board of directors and at a regularly scheduled
meeting of the CenturyLink board of directors of January 19, 2010. No action was taken at the meeting with respect 10 any transaction
involving Qwest.

Also, in latc December 2009, Qwest had preliminary discussions with a private equity finm, Company B. regarding a potential
joint venture proposal. In mid January 2010, Company B and the management of Qwest had further discussions regarding a potential
Jjoint venwure and Company B made a presentation reparding its views on a polential joint vemure. In laie January 2010, Mr. Mueller
met with Company B regarding the potential joint venture and also discussed the possibility of Company B acquiring Qwest. Qwes! and
Company B entered intg a confidentiality agreement on February 10, 2010 that included a onc—year standstill provision, Tn early
February 2010, the Chiet Executive Officer of Company A indicated to Mr. Mueller that Company A was not interested in pursuing a
wansaction with Qwest at that time. Qwest belicved that Company A was not interested becausc its strategic focus was clsewhere.

On February 16, 2010, since Qwest was in active discussions with CentiryLink and Company B regarding potential strategic
alternalives, Qwest confacled Lazard and engaged it as its lead financial advisor 1o assist with Qwest’s review of potential siralegic
aliernatives.

Qwest announced its earnings for 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 on preliminary discusstons with CenturyLink.
Mr. Muclier also indicated that Company A was not infercsted in a
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wransaction with Qwest and thal senior management of Qwest had no basis 10 believe that (here were other inlerested sirategic parties.
At the board meeting, the board of directors formed a transaction committee to facilitate communications with management in
connection with a potential transaction and approved the engagement of Lazard as its lead financial advisor. The transaction committee
was given no authority to approve or disapprove any potential strategic alternatives. Mr. Mueller called Mr. Post on February 23, 2010,
1o inform M. Post that the Qwest board of dircctors had been made aware of the preliminary discussions between Qwest and
CenturyLink. :

Al a regularly scheduled meeting of the CenturyLink board of direclors on February 23, 2010, Mr. Posl reported on his discussions
with Mr. Mueller and management discussed preliminary valuation and other potential transaction issues. CenturyLink announced its
eamnings for 2009 on February 25, 2010, and Mr. Post called Mr. Mueller on or about February 26, 2010, 10 discuss CenturyLink’s
reported earnings, expectations regarding financial events in 2010, and CenturyLink’s financial outlook. During this period,
representatives of cach of CenturyLink and Qwest began to conduct “due diligence” investigations of the other, including review of
publicly availablc information.

On Mareh 2, 2010, Mr. Post and Mr. Mueller discussed a polential merger in greater deiail, including the suengihs and
weaknesses of each of the companies and the benefils of combining them, Lhe senior management leams of each company, potenlial
revenue streams and growth prospects, the recent and anticipated performance of each of the companies” various segments, leverage,
regulatory matters, market opportunities and operational matters. Mr. Post and Mr. Mueller agreed that the companies’ financial
advisors should mect to discuss a framcwork for valuation in a possible combination.

On March 5, 2014, at the direction of CenturyLink and Qwest, representatives of certain of CenturyLink’s financial advisors and
representatives of Qwest’s financial advisor, Lazard, mct to discuss valuation. Certain of CenturyLink’s financial advisors gave their
view that a 15% premium could be appropriate, which, bascd on the CenturyLink and Qwest closing stock prices and outstanding
shares on (hat date, would have imphied an exchange ratio of 0.1605 shares of CenturyLink common stock for each share of Qwest
common stock, or approximately $5.36 per share of Qwest common slock. Lazard indicated that it believed that a premium al a
percentage well into the 30°s would be more appropriate, which, based on the CenturyLink and Qwest closing stock prices and
outstanding shares on sueh date, would have implied an exchange ratio of at least 0.1815 shares of CenturyLink common stock for each
share of Qwest common stock, or at least approximately $6.06 per share of Qwest common stock at this time.

On March §, 2010, ccrtain of CenturyLink's financial advisors reiterated to Lazard CenturyLink's view that a 15% premium was
appropriate. Al the sane time, Mr. Post and Mr. Mueller spoke again, and Mr. Post further detailed CenturyLink s general views with
respect o valuation of the Qwesl business generally and separately with respect to Qwest’s net operating losses acerued for federal
income tax purposes, which are referred to herein as the NOLs. Mr. Mueller indicated that if CenturyLink was only contemplating an
offer at a 15% premium to Qwest’s current share price, there was no need for the parties’ management teams 10 meet. Mr. Post stated,
with a number of cavears, that CenturyLink would be willing to consider a transaction with a higher premium. Mr, Post and
Mr. Mucller apreed that their companics”® respective financial advisors should not negotiate value any further ar this time.

Alsc on March 8, 2010, management of Qwest and representatives of Lazard met with Company B to further discuss Qwest’s
business, opportunities and challenges. Afier that meeting, Qwest facilitated discussions between Company B and a large financial
institution for purposes of Company B exploring financing aliernafives available if it were 10 pursue an acquisiiion of QwesL. Later in
the week of March §, 2010, Qwest informed Company B that Qwest was in discussions with another party regarding a potential
strategic transaction.

Over the next fow weeks, CenturyLink and Qwest began to exchange non public information as part of their respective duc
diligencc investigations. On March 11, 2010, members of Qwest senior management made a presentation to members of CenturyLink
senor managemenl regarding Qwests histortcal and prospective business and financial and operating performance. On March 12,
2010, Mr. Post called Mr. Mueller (o request addilional information regarding certain legal matters pending against Qwes.
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On March 15, 2010, the Qwest board of direclors and Iransaction connnittee held a joint special meeling. Representatives of
Lazard and Skadden, Arps, Slate, Meugher & Flom LLP, referred 10 as Skadden, Arps, were present, Mr. Mueller updated the Qwest
board and transaction cominittee regarding the March 11 management meetings, his conversation with Mr. Post on March 12 and the
completed and additional planned duc diligenee review process for CenturyLink. Representatives of Lazard then preseated to the Qwest
board and transaction committce a preliminary valuation analysis of Qwest based upon a scrics of different methodologies, including
public company comparables {(at multiples of EBITDA and free cash flow), analyses of premiums paid in comparable Lransactions and
discounted cash flow analyses (based on consensus esimales of Wall Street analysis, as well as Qwest’s long-range plan). The Qwest
board discussed with representatives of Lazard Qwest’s Tong—range plan, the value implications of Qwest’s NOLs and potential
synergies and integration risks in connection with a potential business combination with CenturyLink. Representatives of Lazard
discussed that the near—term goals in the long—range plan appeared 10 be more achievable than the longer—term projections, which
appcarcd to be morc aspirational. Lazard then provided an updatce on discussions with Company B and notcd that Company A. the only
other potential strategic partner believed to have any possible interest in a transactton. had indicated that it was not intercsted in a
transaction with either Qwest or CeniuryLink at thal lime. The Qwesl ransaction commilee instructed Lazard not to contacl any other
parlies at that lime about a possible transaction with Qwest based upon the commiulee’s view (hat Qwest had already talked 10 each
other potential likely bidder for Qwest. The Qwest transaction committee believed that the universe of potential bidders for Qwest was
quite limited due to market conditions that were limiting the availability of credit and the fact that 2 number of companies in Qwest’s
industry cither werce in the midst of a strategic transaction or were attempting to integrate a siratcgic transaction. The Qwecst transaction
committee also determined that the Qwest board should engage an investment banking firm to provide a valuation analysis for u set fee
rather than on a contingent fee as was the case with Lazard. The Qwest transaction commitree directed the Qwest senior management to
provide an updatcd presentation to the Qwest board of its long range plan, including the risks, wncertaintics and assumptions associated
with achicving the plan, and indicated to Mr. Mucller that the Qwest board wished to receive a report from the sccond investment
banking firm before i1 formulaled guidance for senior management with respect 1o valuation.

After the March 15, 2010 Qwesl board and transaction commiitee meeling, the senior management of QwesL contacted Deutsche
Bank and Morgan Stanley 10 engage them as additional financial advisors to work as a team along with Lazard. Qwest management
believed that additional analyses from Deutsche Bank and Morgan Stanley would be beneficial because the Qwest board would be
receiving reports from multiple financial advisors.

On March 16, 2010, rcprescntatives of Lazard had a tclephonic conversation with representatives from Deutsche Bank and
Morgan Stanley to discuss the pofential stralegic opporfumities i1 was evaluating for Qwest.

Also on March 16, 2010, CenturyLink and Qwest entered into a revised confidentiality agreement which contained a mnual
standstit] provision.

On March [8, 2010, the Qwest board met and was provided an vpdated prescntation from management regarding its long range
plan. Representatives of Lazard and Skadden, Arps were present. Mr. Mucller also reported on recent developments with CenturyLink,
including the cxchange of due diligence request lists carlicr in the weck and upcoming prescntations scnior management of Qwest
would be making 1o CenluryLink on March 23, 2010.

Also on March 18, 2010, Perella Weinberg was engaged 10 provide the Qwest board with independent financial analysis and
assistance in connection with a potential transaction with CenturyLink and, if requested, a faimess opinton regarding the transaction,
Perella Weinberyg’s services to the Qwest board were 1o be provided for a fixed fee.

On March 19, 2010, Company B informcd Qwest and Lazard that, duc to the amount of debt and cquity that would need to be

raised, the continuing challenging condivons in the financial markets in general, and himited estimaled tinancial relurns, it was not
mterested in pursuing a transaction with Qwesl.
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On March 22, 2010, the Qwest ransaction commilfee mel. Representatives of Lazard and Skadden, Arps were preseni. At the
meeting, Lazard reported on discussions with CenturyLink, summarized the status of the due diligence process and reviewed a proposed
transaction timeline. Lazard also provided an update on discussions with Company B. The Qwest transaction commiitee determined,
aftcr 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 cquity firms. The transaction commiitee belicved that the pool of financial bidders was
very small or nil due 10 the amount of debt and equity that would need to be raised, and delermined that, even if there were any such
bidders, they would likely pul low valuations on Qwest due to the expected financial relums they would need 10 generate. The Qwest
transaction committee also discussed with Lazard the potential universe of other strategic partners and, following this discussion, the
transaction committee and full Qwest board concluded there were no other potential strategic partners that should be approached
regarding a potential transaction with Qwest at this time. As noted above, the transaction committee believed that the universe of
potential strategic pariners was quite limited duc to market conditions and recent strategic transactions in the industry.

On March 23, 2010, members of Qwes! senior management gave a presenfavion regarding Qwest’s historical and prospective
business, financial and operating performance and long—range plan 10 members of CenluryLink senior managemenl and CenturyLink’s
financial advisors, and also discussed a potential transaction with CenturyLink senior management. At the same meeting, the Qwesl and
CenturyLink management teams also discussed the potential etfects of the transaction, including with respect to potential synergies and
Qwest’s NOLs. CenturyLink senior inanagement provided Qwest senior management and its financial advisors an overview of
CenturyLink’s operations. .

On March 25, 2010, Qwest and CenturyLink each gave the other access to a virtual data room set up by each company comtaining
additional information on cach company. Qwest and CenturyLink scnior management spoke again on March 26, 2010, to discuss
potential risks, including, pending legal matters regarding Qwest and cxccution risk around business plans.

CenturyLink and (west also began lo discuss more specific tenms of the merger, while continuing their respective due diligence
reviews. On March 26, 2010, Mr. Post and Mr. Mueller discussed the relative values of CeniuryLink and Qwest, without reference to
any specific exchange ratio, including in respect of the companies’ dividend policies and the recent and historical trends in the
companies” stock prices.

On March 29, 2010, thc Qwest transaction committcc met and discussed with representatives of Perella Weinbere ifs progress on
its engagement to date and their proposced schedule. Representatives of Perclla Weinberg proposcd a follow up call with the transaction
commiliee on April 1, 2010 1o present its preliminary valuation findings, lo be followed by a presentation 1o 1he full Qwest board on
April 5,2010.

On March 31, 2010, the Qwest board met with Qwest senior management and representatives of Lazard and Skadden, Arps.
Mr. Mueller reported on discussions with CenturyLink and noted that CenturyLink management would be providing management
presentations to Qwest management and Qwest’s financial advisors on April 1, 2010. Mr. Muclicr also discusscd Qwcest’s Jong range
plan and emphasized that it was not a “mosc likely than not” achicvable plan, but rather one that was designed to sct challenging goals
for Qwest management. Qwest managemen| then updated the Qwest board on due diligence acuvities. In executive session, the Qwest
board discussed that in the event of a tixed exchange ratio, siock—for—stoek ransaction with CentryLink, the vatue that Qwesl
stockholders would receive was not the value implied by the exchange ratio when a transaction was announced, but the value 1o a
Qwest stockholder of the combined companies at and atter the closing. The Qwest board instructed Lazard 1o prepare an analysis ot a
transaction with CenturyLink at various exchange ratios from the view of CenturyLink’s shareholders, with particular emphasis on the
benefits to CenturyLink sharcholders from synerpics and utilization of Qwcest’s NOLs.

Members of the senior management of CenturyLink and Qwest, including Mr. Post and Mr. Mueller, met on April 1, 2010 10
review CenturyLink’s long~term view of ils business. CenturyLink s and Qwest's respective financial advisors were also present af this
meeling.
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On April 1, 2010, the Qwesl Lransaction commitiee met with representatives of Perella Weinberg and Skadden, Arps.
Representatives of Perella Weinberg summarized the work it had completed since being engaged and outlined the preliminary ranges of
the valuation analysis of Qwest that it intended 10 deliver to the full board on April 5, 2010.

On April 2, 2010, Richard N. Bacr, Exceutive Vice President, General Counsel, Chicf Administrative Officer and Corporate
Sceretary of Qwest, and Staccy W. Goff, Exceutive Vice President, General Counscl and Sceretary of CenturyLink, along with cach
pariyv’s outside counset, discussed Qwest's pending litigation.

On April 4, 2010, the Qwesl ransaction commiltee held a meeling with representatives of Peretla Weinberg to review the
transactional advice and valuation analysiy that Perella Weinberg would be delivering to the full Qwest board on April 5, 2010.

. On April 5, 2010, the Qwest board held a meeting with representatives of Lazard, Perella Weinberg and Skadden, Arps. Terella
Weinberg presented its valvation analyscs of Qwest, CenturyLink and the pro forma combined company. Prior to the Qwest board
mecting, Lazard had provided the Qwcst board with its vicws as to the valuation of CenturyLink. After a thorough discussion among
the members of the Qwest board and represeniatives of Lazard, Perella Weinberg and Skadden, Arps, the Qwesl board came to the
conclusion that it would suppent a transaction with CenluryLink al a value that approximated $6.00 or more per share, which would
imply an exchange ratio of at least 0.1672 and a premium of 15.2% based on the closing prices as of Friday, April 1, 2010, and that
Qwest management should be so instructed. The Qwest board alse conchided that Qwest management should be given guidance with
respect to govemnance issucs and Qwest board representation of the potential combincd 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 agrecment would be executed. Consistent with the views of its financial advisors, the Qwest board also
decided that having management ask CenturyLink for downsidc protection, such as a collar on the valuc that an exchange ratio would
imply, was nol appropriale due to the Qwest board’s view that Qwest stockholders would be offered a lower exchange ratio from
CenwryLink if the uansaction included a collar or other downside protection and the view thal the profection was unnecessary because
CenturyLink’s and Qwest’s fortunes would be reasonably expected to rise and fall together because they are in the same industry,

Later in the day on April 5, 2010, members of the Qwest transaction committee called Mr. Mueller to inform him of the board’s
decision, and authorized Mr. Mucller to commence price negotiations with Mr. Post. The transaction commitice also dirceted
M. Muclier to discuss scveral non valuation matters with Mr. Post, including Qwest dircctor represemtation on the board of dircctors
of the combined company, management of the combined company, and the location of the combined company’s headquarters and
operating unils.

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

Mr. Post and Mr. Mucller discussed valuation of CenturyLink and Qwest again on April 7, 2010. Mr. Mucller suggested that the
partics sclect an cxchange ratio that would result in Qwest stockholders recciving as merger consideration shares of CenturyLink
common stock consliluting 50% of the combined company on a pro forma basis, which based on the relative then—omstanding shares,
would imply an exchange ratio of #).1697 of a share of Centurybink common stock for each share of Qwest common siock. Mr. Post
noted that this placed a higher value on Qwest than had been discussed with the CenturyLink board of directors, and discussed with
Mr. Mueller potential inarket reactions, the valuation of Qwest’s NOLs, and pending legal matters regarding Qwest. Mr. Post further
noted that the CenturyLink board of directors 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 legal matters regarding Qwest needed to be discussed
further. Mr. Post and Mr. Mucller agreed to have their respective gencral counscls discuss the pending legal matters.

On April 8, 2010, Mr. Posl proposed 1o Mr. Mueller post—closing ownership of the combined company by former Qwest
stockholders ranging between 49% and 50%, which would imply an exchange ratio between
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0.1632 and 0.1697 of a CenluryLink comsmon share for each share of Qwest common stock. On April 9, 2010, Mr. Pos! called
Mr. Mueller to propose post—closing ownership of the combined company by former Qwest stockholders of 49.5%, which would imply
arv exchange ratio of 0,1664 of a share of CenturyLink conunon stock per share of Qwest common stock.

Later on April 9, 2010, CenturyLink’s legal advisors, Wachicll, Lipton, Roscn & Katz, referred to as Wachicll, delivered a draft
merger apreement to CenturyLink, which was then sent to Qwest’s legal advisors, Skadden, Arps.

On April 12, 2010, the CenunyLink board of directors and its legal and financial advisors met (o discuss the proposed merger. The
discussion mcluded the financial and legal aspecis of the wransaction on the lerms last presented by Mr, Post {o Mr. Mueller, and further
information gathered from the ongoing negonations and due diligence. The CenturyLink board of directors discussed the potential risks
and benefits of the proposed transaction, including ameng other things valuation issues, CenturyLink’s business prospects and strategy,
and the strategic benefits of a combination with Qwest: The CenturyLink board of directors also authorized management and
CenturyLink’s advisors to continuc with ncgotiations.

Following the meeting, Mr. Post called Mr. Mueller 1o discuss the views of the CenturyLink board of directors regarding the
proposed merger, including the proposed valuation. Mr. Post indicaled thal CenturyLink s board was tirm in not exceeding a
post—closing ownership of 49.5% of the combined company by former Qwest stockholders. They also discussed proposed management
of the combined company, including potential representation of Qwest directors on the board of directors of the combined company, the
potential makcup of the scnior management team, the location of the headquarters of the combined company, and the continuation of
Qwest's Business Markets Group in Denver, Colorado. CenturyLink’s and Qwest’s legal advisors, Mr. Goff, Mr. Baer and other
members of CenturyLink and Qwest management began negotiating the terms of the nerger agreement and related documentation,
while CenturyLink and Qwest and their respective advisors continned their respective duc diligence cfforts.

During the early morning of April 15, 2010, Skadden, Arps delivered a revised drafi of the merger agreement to Wachiell.

On April 14 and 15, 2010, the Qwest board of directors held a regularly scheduled meeling. Members of management,
representatives of Qwest’s financial advisors and a representative of Skadden, Arps were present. Prior 1o the meeting, the Qwest board
was provided with a summary of the draft merger agreement. Qwest’s management updated the Qwest board on the status of
discussions with CenturyLink and reviewed in detail its due diligence review of CenturyLink. A represcntative of Skadden, Arps
summarized the proposcd terms of the mcrger agreement and reviewed the responsibilitics and fiduciary dutics of the Qwest board in
connection with its cvaluation of the proposcd transaction. Qwest's financial advisors then provided the board with a detailed
presentation of the siralegic rationale for the proposed combination with CenturyLink, including potential opporiunities for synergies.
The Qwesl direciors also discussed the need tor appropriate Qwesl representation on the board of directors of the combined company.

On April 16, 2010, Skadden, Arps delivered an initial draft of the Qwest disclosure letter to CenturyLink and Wachtell and Jones,
Walker delivered an initial draft of the CenturyLink disclosure letter to Qwest and Skudden, Arps. Also on April 16, 2010, the
companics” legal advisors mct to discuss in detail pending legal matiers regarding Qwest.

On April 19, 2010, Patrick J. Martin, the fcad independent director of the Qwest board of dircctors and the chairman of the
wransaclion commiliee, met with Mr. Post lo discuss Mr. Post's views regarding the benefits of the potential wansaction and appropriate
Qwesl represeniation on the board of directors of the combined company.

At a meeting of the CenturyLink board of directors on April 19, 2010, members of CenturyLink management reviewed in detail
their due diligence findings with respect to Qwest, as well as various sensitivity analyses. CenturyLink’s financial advisors reviewed the
potential financiat impact of the ransaction, and CenturyLink’s Icgal advisors discussed the terms of the draft merger agreement (a
sununary of which had been provided prior 1o the mecting). the directors’ dutics and responsibilitics in considering the proposed
wansaction,
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the results of the legal due diligence and the slaws of negoliations. Mr. Post also discussed the status of discussions concerning the
composition of the combined company’s board of directors. Following discussion, the CenturyLink board of directors authorized
CenturyLink’s management and advisors 1o continue with negotiations.

On April 20 and April 21, 2010, Mr. Goff and Mr. Bacr met in Ncw York City to ncgotiate a number of the remaining open issucs
m the draft merger agreement.

The CenturyLink board of directors met again on April 21, 2010, o consider the negottated terms of the proposed wransaction.
CenwiryLink’s financial advisors reviewed their joint financial analyses of the exchange raiio provided for in the proposed merger,
which Is summarized below in “— Summary of Joint Financial Analyses of CenturyLink’s Financial Advisors.” Representatives of’
each of CenturyLink’s financial advisors, Barclays Capital, Evercore and J.P, Morgan, delivered to the CenturyLink board of directors
the oral opinion of such finm. These opinions were confirmed by delivery of written opinions, cach datcd April 21, 2010, which
opinions are attached hereto as Annexes B, C and D, respectively, to the cffect that, as of that date and bascd upon the factors and
subject to the assumptions set forth in such opinion, the 0.1664 exchange ratie provided for in the proposed merger was fair, from a
financial point of view, 10 CenturyLink, as more fully described below under the caption *— Opinions of CenturyLink’s Financial
Advisors.” CenturyLink's legal advisors reviewed the lerms of the proposed merger agreement. Following discussion, the CenturyLink
board of directors unanimously determined that the proposed merger agreement and the transactions contemplated thereby., including
the proposed merger and the issuance of CenturyLink shares in connection with the proposed merger, was advisable 1o and in the best
interests of Centurylink and its sharcholders, adopted resolutions approving the proposcd merger agreement and the transactions
contemplated thereby and recommended, subject to the terms and conditions in the proposed merger agreement, that CenturyLink’s
sharcholders approve the issuancc of shares in conncction with the proposed merger.

The Qwest board of dircctors met the evening of April 21, 2010, at which mecting the company’s scnior management and outside
legal and financial advisors were present. A represenlative of Skadden, Arps discussed changes Lo the draft merger agreemen since the
Qwest board meeting on April 15, 2010, including the number of Qwest repreventatives who would serve on the board of directors of
the combined company. Trior 1o the meeting, the Qwest board was provided with copies of the most recent draft of the merger
agreement. Lazard delivered to the Qwest board of directors its orak opinion, which was confirmed by delivery of a written opinion
dated April 21, 2010, 10 the effect that, as of the thai date and based upon and subject to the assmnptions procedures, factors,
qualifications and limitations set forth in such opinion, the cxchange ratio of 0.1664, which represented $6.02 per share of Qwest
common stock based on closing stock prices as of April 21, 2010, provided for in the proposcd merger was fair, from a financial peint
of view, 10 the holders of Qwest common stock, as more fully described below under the caption “— Opinions of Qwesl’s Financial
Advisors — Opinion of Lazard Fréres & Co. LLC.” Deutsche Bank delivered Lo the Qwest board of direclors iis oral opinion, which
was confirmed by delivery of a written opinion dated April 21, 2010, to the effect that, as of the that date and based upon the factors and
subject to the assumptions set forth in such opinion, the 0.1664 exchange ratio, which represented $6.02 per share of Qwest common
stock bascd on closing stock prices as of April 21, 2010, provided for in the proposcd merger was fair, from a financial point of vicw, to
the holdcrs of Qwest common stock, as morc fully described below under the caption “— Opinions of Qwest’s Financial Advisors —
Opinion of Deutsche Bank Sceuritics Inc.” Morgan Stanlcy delivered fo the Qwest board of directors its oral opinion, which was
confirmed by delivery of a writfen opinion dated April 21, 2010, to the effect that, as of that date and based upon and subject 1o the
assumptions, procedures, factors, qualifications and imitations set forth in such opinion, the exchange ratio of 0.1664, which
represented $6.02 per share of Qwest common stock based on closing stock prices ag of April 21, 2000, provided for in the proposed
merger was fair, from a financial point of view, to the holders of Qwest common stock, as more fully described below under the caption
“— Opinions of Qwest’s Financial Advisors — Opinion of Morgan Stanlcy & Co. Incorporated.” Perclla Weinberg delivered to the
Qwest board of dircctors its oral opinion, which was confirmed by defivery of a written opinion dated April 21, 2010, to the cffect that,
as of the (hat date and based upon the factors and subjecl 1o the assumplions set forth in such opinion, the 0.1664 exchange rauo, which
represented $6.02 per share of Qwest common stock based on closing stock prices as of April 21, 2010, provided for in the proposed
metger was fair, from a financtal point of view, 1o the holders of Qwest
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common stock, as moere fully described below under the caption “— Opinions of Qwesl’s Financial Advisors — Opinion of Perella
Weinberg Partners 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
CenmuryLink in accordance with Delaware law and recommended that Qwest’s stockholders adopt the merger agreement. The Qwest
board authorized the appropriate officers of Qwest to finalize, cxecute and deliver the merger agreement and related documents.

Following the board meetings, Qwest and CenturyLink and their respecuive legal advisors finalized the merger agreement, the
terms of which are more fulty described below under the caption *~— The Merger Agreement.” Laler in the evening on April 21, 2010,
the merger agreement was execuled by CenturyLink, Qwest and SB44 Acquisition Company. CentryLink and Qwest issued a joint
press release before the market opened on April 22, 2010 announcing entry into the merger agreement.

CenturyLink’s Reasons for the Merger; Recommendation of the Stock Issuance by the CenturyLink Board of Directors

In evaluating the merger agrecment and the stock issuance proposal, the CenturyLink board of directors consulied with
CenturyLink s management and legal and financial advisors. Inreaching its decision, the CenturyLink board of directors considered a
number of factors, including the following factors which the CenturyLink board of directors viewed as generally supporting its decision
10 approve and enter into the proposed merger agreement and recommend that CenturyLink shareholders vote *FOR™ approval of the
issunnce of CenturyLink common stock in connection with the proposed merger.

Strategic Considerations. The CenturyLink board of directors believes the proposed merger will provide a number of significant
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 approximatcly scventeen 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 diversification 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 services to business, wholesale and government customers;

» the significantly greater scale and scope of the combined comprany’s operations, which will better ¢nable it
to pursue new transactions and technologies, to take advantage of additional growth opportunities,
including in the areas of IPTV and video, wireless telephony and data hosting, and to pursue a broader
range ot potential strategic and acquisition opportunities;

+ thc complementary nature of the respective customer basces, scrvices and skills of CenturyLink and Qwest,
which is expected to result in substantial opportunities to enhance the capabilities of both companies;

+ the expectation that the combined company will have 4 strong financial profile, with unadjusted pro forma
2009 rcvenucs of $19.8 billion and free cash flow of $3.4 billion, anticipated positive impacts on
CenturyLink’s free cash flow per share upon the closing of the proposed merger (exclusive of integration
costs), a sound capital 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 opcrating and capital cxpenditures within three to five years of the closing, derived from,
among other things, network and operational efficiencies, leveraging combined purchasing power,
consolidating administrative activities, sharing support infrastructure and implementing best practices.
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Other Factors Considered by the CenturyLink Board of Directors. In addition 1o considering he stralegic factors described
above, the CenturyLink board of directors considered the following additional factors, all of which it viewed as supporting ils decision
10 approve the proposed merger;

+ its knowledge of CenturyLink’s business, operations, financial condition, eamings and prospects and of
Qwecst’s business, operations, financial condition, camings and prospeets, taking into account the results
of CenturyLink’s duc diligence review of Qwest;

» 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 pursuc the proposed merger and the opportunitics that may be available
following the proposed merger;

+ the opinions of Barclays Capital, Evercore and J.P. Morgan, each dated April 21,2010, to the
CenturyLink board of dircctors to the cffcet that, as of that date, and based upon the factors and subject to
the assumptions set forth in such opinions, the 0.1664 exchange ratio was fair, from a financial point of
view, to CenturyLink, as more fully described below under the caption “— Opiniens 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 bascd upon changes in the market price of
CenturyLink stock between the date of the merger agreement and the date of the consummation of the
proposed merger:

+ the anticipated market capitalization, revenucs, free cash flow, and capital structurc of the combined
company;

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

» the expectation that the proposed merger will further reduce CenturyLink’s reliance on revenues subject to
reduction by regulatory imitiatives currently under consideration; and

« the opportunity to combine two strong scnior management teains, as described under “— Board of
Directors and Management Following the Merger™.

The CenturyLink board of directors weighed these advantages and opporlumities against a number of other factors idenutied in ils
deliberations as weighing negatively against the proposed merger, including:

» the challenges inherent in the contbination of twe businesses of the size and scope of CenturyLink and
Qwest and the cultures of each business, mcluding the risk that integration costs may be greater than
anticipated, that it may be difficult 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 eftorts
with respeet to the July 2009 acquisition of Embarg;

» changing the profile of CenturyLink’s markets to include more urban areas;

» the risk of not achieving all the anticipated cost savings and the risk that strategic benefits and other
anticipated benefits might not be realized or may take longer than cxpected 1o achicve;

« the risk that regulatory agencics may not approve the proposcd merger or may umposc 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 camings profile of the combined
company, could reduce CenturyLink’s credit ratings, limit access to credit markets or make such access
more expensive and reduce CenturylLink’s operational and strategte flexibility;
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» the risks associated with increasing Centuryl.ink’s exposure to lower margin products and services and to
higher rates of access line losses;

« the pending litigation against Qwest, including various lawsuits with respect to KPNQwest, and the risks
of matcrial losscs should the plaintiffs’ claims in such lawsuits ultimatcly 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 under
“Cautionary Statement Regarding Forward—Looking Statements.”

In view of the wide varicty of factors considered in connection with its cvaluation of the proposed merger and the complexity of
these matlers, the CenturyLink board of directors did nol find it usetil and did nol atlempt 1o quantify er assign any relative or specific
weights to the vanious factors that it considered in reaching ifs delermination fo approve the proposed merger and the merger agreement
and to make its recommendation to CenturyLink shareholders. In addition, individual members of the CenturyLink board of directors
may have given differing weighis (o differem factors. In reaching its detennination to approve the proposed mergerand the merger
agreeiment, the CenturyLink board of directors conducted an overall review of the factors described above, including thorough
discussions with CenturyLink’s management and outside legal and financial advisors,

The CenturyLink board of dircctors unanimously determined that the proposed merger, the merger agreement and the transactions
contcmplated by the merger agreement, including the stock issuance, arc advisable and in the best interests of CenturyLink and its
shareholders and unanimously appreved the merger agreement and the ransactions contemplaied by the merger agreement. The
CenwryLink board of direclors unanimously recommends thal the CenturyLink sharcholders vote “FOR” the proposal to issue shares of
CenturyLink common slock in the proposed merger.

Qwest’s Reasons for the Merger; Recommendation of the Merger by the Qwest Board of Directors

In rcaching its conclusion that the merger agreement is advisable and in the best interests of Qwest and its stockholders, the board
of dircctors of Qwest consulted with its manapgement and legal, financial and other advisors, and considered a varicty of factors
weighing in favor of or relevan to the merger, including the factors described below.

Expected Strategic Benefits of the Merger. The combination of CenfuryLink and Qwesl s expecied lo result in several significant
strategic benefits to the combined company and Qwest stockholders, including the following:

+ thc combinced company will have a robust, national 180,000-mile fiber network that will have 2 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 Internet, video entertainment, data hosting and
managed services, as well as fiber—to—cell tower connectivity and other high—bandwidth services;

» the combined company’s expected capital structure and significant free cash flow generation will support
its ability to takc advantage of opportunitics that may arisc, whilc continuing to invest in its business,
reduce indebtedness and return substantial capital to its shareholders;

» the combined company is expected to be able to utilize approximately $5.46 billion of Qwest NOLs
against futurc carnings 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 Faclors Considered by the Qwest Board of Directors. During the course of deliberations relating to the merger agrecment
and the merger, the board of directors of Qwest considered the following factors in addition to the benefits 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;

+ Qwecst stockholders will receive merger consideration (cxcluding any cash reecived in licu of fractional
shares) in the form of shares of CenturyLink common stock, which will allow Qwest stockholders to share
in growth and other opportunities of the combined company, including the expected use of the Qwest
NOLs and the expected realization of operating and capital expenditure synergies, after the merger;

« the combined company is expecied to pay dividends to its shareholders that are 51% greater than the
dividends currently piid 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 financing or refinancing as a result
of the merger;

* Qwest intended to redeem 1ts converuble 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 Qwest if it proceeded
on a stand—alone basis, the likelihood of engaging in an alternative business combination, and the
potential for further 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 balanec 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 I pursuing a transaction at this time;

+ the achievability of the long range plan relating to Qwest’s stand—alone business, compared with the
combined businesses of Qwest and CenturyLink on 4 pro forma basis, which were prepared by
management and shared with the Qwest board of directors and Qwest’s tinancial advisors;

+ 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 of Qwest and CenturyLink;

+ the current and prospective regulatory landscape under which Qwest and CenturyLink opcerate;

+ the opinions of Lazard, Deutsche Bank, Morgan Stanley and Perella 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 ot
commitments by both Qwest and CenturyLink to complete the merger and the board arrangements for the
combined company {scc the scctions 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 managcmbrit, busincss, operations, financial condition and
prospects supplemented by the results of the duc diligence investigation of CenturyLimk by Qwest’s
managenaent 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 factors idemified in its deliberations weighing
negatively against the merger, including:

» the risk of not capturing all of the anticipated syncrgics between Qwest and Centurylink and the risk that
other anticipated benefits, including the utilization of the Qwest NOLs, might not be fully realized;

» the risk that, given that Qwest is roughly 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
morc costly, and may divert management attention for a greater period of time, than anticipated;

» the fact that CenturyLink’s integration of iis previously announced acquisition of Embarq in 2009 has not
been fully completed and that the completion of the Embarqg integration efforts may be more costly than
expected and divert management’s attention from both operating the combined company and the
integration cfforts related to Qwest;

« that, under the terms of the merger agreement, Qwest 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 proposal 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 18 terminated in certain circumstances, all of which may deter others from proposing an
alternative transaction that may be more advantageous to Qwest’s stockholders;

* the risk that changes in the regulatory landscape may adversely affect 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 and clearances;

» the risk that the merger may not be consummated despite the partics’ cfforts or that consummation may be
unduly delayed, even if the requisite approval is obtained from the Qwest stockholders; and

» the risks of the rype and nature described under “Risk Factors,” and the matters described under
“Cautionary Statement Regarding Forward-Looking Statements.”

During its consideration of the wransaction with CenturyLink, the board of directors of Qwest was also awarc that some its
directors and cxccutive officers may have interests in the merger that arc. or may be, different from, or in addition lo, thosc of its
stockholders generally. as desertbed under “The Issuance of CenturyLink Shares and the Merger — Financial Interests of Qwest
Direciors and Executive Ofticers in the Merger” on page 84,
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While the board of directors of Qwest considered polentially negative and polentially positive factors, the Qwest board of directors
concluded that, overall, the potentially positive factors far outweighed the potentially negative factors.

The foregoing discussion sumimarizes the material information and factors considered by the board of directors of Qwest in its
consideration of the merger, but is not intended to be cxhaustive and may not include all of the factors considercd by the board of
dircctors of Qwest. The board of dircctors of Qwest roached the unanimous decision to approve the merger agreement in light of the
factors described above and other factors that each member of the Qwesit board of direciors felt were appropnate. In view of the variety
of faclors and the quality and amount of information considered, the Qwest board of directors as a whole did not find il practicable lo
and did not quantity or otherwise assign relative weights to the specific factors considered in reaching its determination but conducted
an overall analysis of the transaction. Individual members of the board of directors of Qwest may have given difterent relative
considerations to different factors.

The Owest board of directors unanimously determined that the terms of the merger are advisable and in the best interest of Qwest
and its stockholders und has approved the terms of the merger agreement and the merger and recommends that the stockholders
of Qwest vote “FOR ™ the pruposal o adupt the merger agreement.

Opinions of CenturyLink’s Financial Advisors

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

Barclays Capiral Inc,

Overview. Pursuant to an cngagement letter dated Aprif 21, 2010, CenturyLink cngaged Barclays Capital to act as a financial
advisor to CenluryLink in connection with the proposed merger.

Opinion. On April 21, 2010, at a meeting of the CenturyLink board of directors held to evaluale the proposed merger, Barclays
Capital delivered its oral opinion, which opinion was Jater confirmed by delivery of a written opinion dated April 21, 2010, to the
CenturyLink board of directors that, as of April 21, 2010 and based upon and subject 10 the assumptions made, procedures followed,
factors considered, and qualifications and tmitations sct forth therein, the 0.1664 exchange ratio provided for in the proposcd merger
was fair, from a financial point of vicw, to CenturyLink.

The full text of Barclays Capital’s written opinion, dated April 21, 2010, is attached as Annex B to this joint proxy
statement—prospectus. Barclays Capital’s written opinion scts forth, among other things, the assumptions made, procedurcs
folluwed, factors censidered, and qualifications and limitations on the review undertuken by Barclays Capital in rendering ity
vpinion. The summary of Barclays Capital’s written opinion helow is qualified in its entirety by reference to the full text of the
written ppinion. Barclays Capital’s opinion is addressed to the CenturyLink board of directors for its use in connection its
evaluation of the proposed merger. Barclays Capital’s opinion relates only to the fairness, from a financial point of view, to
CenturyLink of the exchange ratio provided for in the proposed merger and does not constilute a recommendation lo any
sharchotder of CenturyLink as te how such sharcholder should vote or act with respect to the proposed merger or any other
matter.

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 ot
dircetors. Barclays Capital did not recommend any specific form of consideration to CenturyLink or that any specific form of
considcration constituted the only appropriate constderation for the propoescd merger. Barclays Capital’s opinion was only onc of many
factors considered by the CenturyLink board of directors in its evaluation of the proposed merger and should not be viewed as
delerminative of the views of the CenwryLink board of directors or management with respect 10 the proposed merger or the
consideration payable in the proposed merger.
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In arriving al i1 opinion, Barclays Capilal, among other 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-K of each of
CenturyLink and Qwest for their fiscal ycars 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
CenturyLink preparcd by management of CenturylLink, which arc referred to in this Barclays Capital
opinion summary scction as the CenturyLink Projections;

« reviewed and analyzed financial and operating information with respect to the business, operations and
prospects of Qwest furnished to Barclays Capital by Qwest and CenturyLink, including (i) financial
projections of Qwest prepared by management of Qwcest, which arc referred to in this Barclays Capital
opinion summary section as the Qwest Projections, and (i1) financial projections ot Qwest prepared by
management of CenturyLink, which are referred to this Barclays Capital opinion summary section as the
CenuryLink’s Qwest Projections;

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

» revicwed and analyzed trading histories of Qwest common stock and Centurylink cominon 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 of Qwest’s and CenturyLink’s historical financial results and present
financial condition with each other and with those of other companies that Barclays Capital deemed
relevant;

» reviewced and analyzed a comparison of the financial terms of the proposed merger with the financial
terms of certain other reeent transactions that Barclays Capital deemed relevant,

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

+ reviewed and analyzed the potential pro forma financial impact of the proposed merger on the tuture
financial performance of the combined company, including the estimated cost saving and operating
synergies estimated by management of CenturyLink to result from the proposed merger, which are
referred to in this Barclays Capital opinion summary scction as the Expeeted Synergics; and

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

Inn addstion, Barclays Capital held discussions with management of CenturyLink and Qwest, respectively, concerning
CenturyLink’s and Qwest's businesses. operations, asscts, liabilitics. financial condition and prospects and wndcrtook certain other
smdics. analyscs and investigations as Barclays Capnal belicved necessary or appropriate to its inquiry.

In arriving al its opinion, Barclays Capital has assumed and relied upon the accuracy and completeness of the financial and other
information used by Barclays Capilal without any independent verification of such information and has further relied upon the
assurances of management of CenturyLink that they are not aware of any facts or circumstances that would mike the information
provided by CenturyLink inaccurate or misleading. With respect to CenturyLink Projections, upon the advice of CenturyLink, Barclays
Capital has assumed that such projections have been reasonably preparcd on a basis reflecting the best currently avatable cstimates and
Judgments of management of CenturyLik as to the future financial performance of CenturyLink, and Barclays Capitat has rclicd on
such projections in arniving at its opinion. With respect lo the
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Qwesl Projections, upon 1he advice of CenturyLink and Qwesl, Barclays Capital has assumed that such projections have been
reasonably prepared on a basis reflecting the best currently available estimates and judginents of management of Qwest as to the future
financial performance of Qwest. With respect to the CenturyLink’s Qwest Projections, upon the advice of CenturyLink, Barclays
Capital has assumed that such projcctions have been reasonably preparcd on a basis reflecting the best currently available cstimates and
judgments of management of CenturyLink as to the future financial performance of Qwest, and Barclays Capital has relicd on such
projections in arriving at its opinion. In addition, upon the advice of CenturyLink. Barclays Capital has assumed that the amounts and
uming of the Cxpected Synergies and the NOL Tax Savings esfimaled by managemeni of CenturyLink 10 result from the proposed
merger are reasonable and thal they will be realized substanually in accordance with such eslimates. Barclays Capital-assumes no
responsibility for and Barclays Capital expresses no view as to any such projections or estimates or the assumptions on which they are
based. In arriving at its opinion, Barclays Capital has not conducted a physical inspection of the properties and facilities of CenturyLink
or Qwcst and has not madc or obtained any cvaluations or appraisals of the assets or liabilitics of CenturyLink or Qwest. In addition, at
CenturyLink’s dircction, Barclays Capital has assumed for purposcs of its opinion that the ontcome of litigation affecting Qwest will
not be material to uis analysis. Barclays Capital®s opinion necessarily is based upon market, economic and other conditions as lhey
existed on, and can be evaluated as of, the dale of 15 wrillen opinion. Barclays Capital assumes no responsibility for updating or
revising its opinion based on evenis or circumstances that may occur afier the date of its wrilten opinion.

Barclays Capital has assumed the aceuracy of the representations and wasmanties contained i the merger agreement in all ways
maicrial to its analysis. Barclays Capital has also assumcd, upon the advice of CenturyLink, that all matcrial governmental, regulatory
and third panty approvals, consents and releases for the proposed merger will be obtained within the constraints contemplated by the
merger agreement and that the proposed merger will be consummated in accordance with the terms of the imerger agreement without
waiver, medification or amendment of any material terin, condition or agreement thercef. Barclays Capital docs not express any opinion
as to any tax or other conscquences that mipght result from the proposcd merger. nor docs its opinion address any lcgal, tax, regulatory
or accounting matters, as 10 which Barclays Capital undersiands that CenwuryLink has obtained such advice as 1l deemed necessary from
qualified professionals. Barclays Capilal expresses no opinion as to the prices al which shares of (i) CenluryLink conmmon stock or
Qwest common stock will trade at any time following the announcement of the proposed merger or (it) CenturyLink common stock will
trade at any time following the consummation of the proposed merger,

Barclays Capital was not requested 1o opine as to, and its opinion did not in any manuer address, CenturyLink’s underlying
business decision to proceed with or effect the proposed merger. In additon, Barclays Capital expressed no opinion on, and its opinion
did not in any manner address, the fairness of the amount or the nawwe of any compensation Lo any officers, directors or employees of
any pariies 1o the proposed merger, or any class of such persons, relative to the consideration to be paid by CenturyLink in the proposed
merger or otherwise. The issuance of Barclays Capital’s opinion was approved by Barclays Capital’s faimess opinion commitiee.

Barclays Capital is an internationally recognized investiment banking firm and, as part of its investment banking activities, is
regularly engaged in the valuation of businesses and their sceuritics in connection with mergers and acquisitions. investments for
passtve and control purposcs, negotiated underwritings, competitive bids, sccondary distributions of listcd and unlisted sceuritics,
privatc placcments and valuations for cstatc, corporate and other purposcs. The CenturyLink board of dircctors sclccted Barclays
Capital because of its qualifications, reputation and experience in the valuation of businesses and securilies in connection with mergers
and acquisitions generally, as well as substantial experience in ransactions comparable 1o the proposed merger.

As compensation tor its services, CenturyLink has agreed to pay Barcluys Capital a fee ot $17.5 million in the aggregate, of which
$3 miltion was payable upon rendering of its opinion and the remainder of which is contingent upon the consummation of the proposed
mecrger. In addition, CenturyLink has agreed to reimburse Barclays Capital for expenscs incurred in conncction with the proposcd
merger and to indemnify Barclays Capital and related partics for certain liabilitics that may arisc out of Barclays Capital’s cngagement
by Centurybink and the rendering of Barclays Capital’s opinion.
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Barclays Capilal and its aftiliates have performed various invesiment banking and financial services for CenturyLink in the pasi
and have received customary fees for such services. Specifically, in the past Two years, Barclays Capital and its affiliates (i) have acted
as financial advisor to CenturyLink in connection with its July 2009 acquisition of Fmbarg, (1) comsmitted bridge financing to
CenturyLink in Barclays Capital’s capacity as arranger for CenturyLink’s July 2009 acquisition of Embarq and (iii} acted as joint
bookrunner and lead dealer manager in conncction with CenturyLink™s September 2009 bond financing concurrent with CenturyLink’s
tender offer to purchase certain of its notes. In addition. Barclays Capital and its affiliates have performed various investment banking
and financial services for Qwes! in the past and have received customary fees for such services. Specifically, in the past lwo years,
Barclays Capilal and its affiliates (i) commitled financing in December 2009 10 Qwest’s revolving credit facilily, (ii) have acted as
co—manager in connection with Qwest’s April 2009 note offering, (i1i} have acted as joint bookrunner in connection with Qwest’s
September 2009 notes offering and (iv) have acted as joint bookrunner in connection with Qwest’s January 2010 notes otfering.
Barclays Capital may continuc 1o provide investment banking and financial services for CenturyLink in the futurc and cxpects to
receive customary foes for any such services provided. In the ordinary course of business, Barclays Capital and its affiliatcs may
aclively trade in the debi and equity securities of CenturyLink and Qwest for its own account and for the accounts of tis cuslomers and,
accordingly, may at any uime hold a long or short position in such securities.

In connection with rendering its opinion, Barclays Capital performed cerain financial, comparative and other analyses as
summarized below under “Summary of Joint Financial Analyses ot CenturyLink’s Financial Advisors.™ This summary is not a
complcte description of Barclays Capital’s opinion or the tinancial analyses performed and tactors considered by it in connection with
its opinion. In arriving ar its opimion, Barclays Capital did not ascribe a specific range of values 1o shares of Qwest common stock or
CenturyLink commeon stock but rather made its determination as to the fairness, from a financial point of view, 1o CenturyLink of the
cxchange ratio provided for in the proposed merger on the basis of various financial and comparative analyscs taken as a whole. The
preparation of a faircss opinion is a complex process and involves various detcrminations as to the most appropriatc and rclevant
methods of financial and comparative analyses and the application of those methods Lo the particular circumstances. Therefore, a
fairmess opinion is nol readily susceptible Lo stmmary description.

In arriving at its opinion, Barclays Capital did nat attribute any particular weight to any single analysis or factor considered by it
but rather made gualitative judgments as to the significance and relevance of each analysis and factor relative to al other analyses and
factors performed and considercd by it and in the context of the circumstances of the particular transaction. Accordingly, Barclays
Capital belicves that the analyses must be considered as a wholc, as considering any portion of such analyses and factors, without
considering all analyses and factors as a whole, could create a misleading or incomplete view of the process underlying tis opinion. In
performing these analyses, Barclays Capilal considered industry performance, general business and economic conditions and other
matlers existing as of the dale of the opinion, many of which are beyond the control of CenturyLink, Qwest or any other parties 1o the
proposed merger, Any estimates contained in these analyses and the ranges of valuations resubiing from any particular 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
sct forth below. In addition, analyses relating to the valuc of businesscs or sccuritics do not purport to be appraisals or nccessarily
reflect the prices at which busincsscs or sceuritics may actuatly be sold or acquired. Accordingly, the assumptions and cstimates used
in, and the resulls derived from, Barclays Capital’s analyses are inherently subjeet to substantial unceriainty.

Evercore Group L L.C.

Inn March 2010, CenturyLink engaged Evercore 10 act as its financial advisor with respect to potential strategic transactions.
CenturyLink selected Evercore based on Evercore's qualifications, experience and reputation. Evercore is an internationally recogmzed
investment banking firm and is regularly cogaged in the valuation of businesscs in connection with mergers and acquisitions, leveraged
buyouts. competitive biddings, pnvate placements and valuations for corporate and other purposcs.
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