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On April 21, 20 J0, aL a meeLing of the CenturyLink board ofdirecLOrs, Evercore delivered to the CenluryLink board ofdirectors
an ordJ opinion, which opinion was c,onfinned by delivery ofa written opinion dated April 21 ,2010, to the etfect that, as ofthat date
and based on and subject to assumptions made, matters considered and limitations on the scope of review undertaken by Evereore as set
fonh therein, the exchange ratio of0.1664 shares ofCcllturyLink common stock for each outstanding share of Qwest common stock
(other than sharcs ofQwcst common stock that arc ov.'Iled by Ovr'est as treasury shares or by CcnturyLink or SB44 Acquisition
Company) provided for in the merger agreement was fair, from a financial point ofview, to CenturyLink.

The full tcxt of Evcrcore's written opinion, dated Aprf121, 2010, which sets forth, among other things, the procedures
followed, assumptions made, matters l'(msidered and limitations on the scope of review undertaken in renderin~ its opinion, is
attached as Annell C to this joint prox)o' statement-prospectus and is incorporated by reference in its entirety into this joint
proxy statement-prospectus. Evercore's opinion was addressed to, and was rendered for the information and benefit of, the
board of directors of CeiltiiryLink, in its capacit)' as the board of directors of Centul1'Link, and addresses only the fairness of
the exchange ratio, from a financial point of "iew, to Centuf)·Link. The opinion does not address the relative merits of the
proposed merger as compared to other business or financial strategies that may be available to CenturyUnk, nor docs it
address the underl)ing business decision of CenturyUnk to engage in the proposed merger. The opinion docs not constitute a
recommendation how an)' other person should \'ote or act in respect of the merger.

In connection with rendering its opinion, Evercore, among other things:

• reviewed certain publicly available business and financial information relating to both CcnturyLink and
Qwest that Evercore deemed to be relevant, including publicly available research analysts' estimates;

• reviewed certain non-public historical financial statements and other non-public historical financial and
operating data relating to CenturyUnk prepared by the management of CenturyLink;

• reviewed certain non-public historical financial statements and other non-public historical financial and
opemting <.lata relating to Qwest prepared by the management of Qwest;

• reviewed certain non-public projected financial data relating to CenturyLink and Qwest prepared by
management of CenturyLink;

• reviewed certain non-public projected financial <.lata relating to Qwest prepare<.l by management of
Qwest;

• reviewed certain non-public historical and projected operating data relating to CenturyLink and Qwest
prepared and furnished to Evercore by management of CenturyLink;

• reviewed certain non-public historical and projected operating data relating to Qwest prepared and
furnished to Evercore by management of Qwest;

• discussed the past and current operations, fimmcial projections and current financial condition of
CenturyLink with management of CenturyLink (including tl1eir views on the risks and uncertainties of
achieving such projections);

• discussed the past and current operations, financial projections and current financial condition ofQwest
with management of Qwest (including their views on the risks and uncertainties of achieving such
projections);

• reviewed the amount and timing of the synergies expected to result from the merger which are referred to
in this Evercore opinion summary section as Synergies, the timing and use of tax attributes of Qwest, as
well as the transaction expenses and one-time ca..;;h costs arising from the proposed transaction which arc
referred to in this Evercore opinion summary section as integration Costs, each as estimated by the
management of CenturyLink;
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• reviewed the reported prices and the historical trading activity of the CentllryLink common stock and the
Qwest common stock;

• compared the financial performance of each of CenturyLink and Qwest and their respective stock market
trading multiples with those ofcertain other publicly traded companies that Evercore deemed relevant;

• compared the proposed financial terms of the merger with pubJ-icly available financial terms of certain
transactions that Evercore deemed relevant;

• reviewed the merger agreement;

• reviewed the potential pro fonna impact of the merger on CenturyLink; and

• performed such other analyses and examinations and considered such other factors that Evercore deemed
appropriate.

For purposes of its analysis and opinion, Evercore assumed and relied upon, without undertaking any independent verification of.
the accuracy and completeness of all of the information publicly available, and all of the infonnation supplied or otherwisc made
available to, discllssed wilh, or reviewed by [vercore, and Evercore assumed no liability lherefor. With respect 10 the projected
financial and operating dala relaLing to CenturyLink and Qwest prepared by managemenl ofCelllllryLink, Evercore assumed Lhat Ihey
were reasonably prepared on bases reflecting Lhe best currently available eslimates and good failh judgments of managemenL of
CenturyLink as to the future financial performance of CenturyLink and Qwest. For purposes of its analysis and orin ion, at
CenturyLinl<'s request, Evercore rei ied on the projections prepared by management of CenturyLink with respect to projected financial
and operating data of Qwest. With respect to the Synergies and Integration Costs and the timing and use of the teL,{ attributes of Qwcst
estimated by the management of CenturyLink to result from thc merger, Evercore assumed that the timing, use and amounts of such
Synergies, Integration Costs and Lax allributes were reasonable. Evercore expressed no view as LO such tinancial analyses and foreea..,ls,
or as Lo (he Synergies, IJ1Legration Costs or Lhe Liming or use of such Lax aLlriblltes, or as LO Lhe assumptions on which Lhey were based.

For purposes of rendering its opinion, Evercore assumed, in all reSpe1.1S material to its analysis, that the representations and
warranties of each party contained in lhe merger agreement are true and coneet, that each patty will perform all of the covenants and
agreements required to be performed by il under the merger agreenKilt and that aU conditions to the consummation of the merger will
be satisfied without material waiver or modification thereof. Evercore further assumed that all governmcntal, regulatory or othcr
consents, approvals or releases necessary for the consummafion of Lhe merger \viJI be obtained without any maLerial delay, limitaLion,
resuiclion or condiLion that would have an adverse etTecL on Cenlury Link or Qwesl or the consummalion of the merger or materially
reduce the benefils Lo CenturyLink of the merger. Furthermore, for purposes of rendering its opinion, Evercore al<;o a<;sumed, with
CenlUryLink's consent and without independent verification thereof: that the merger will qualify for and obtain the Intended Tax
Treatment (;\s sueh term is used in the merger agreement).

Evercore did not make nor assume any responsibility for making any independent valuation or appraisal of the assets or liabilities
of Q,vest or CenturyLink, nor was Evercore furnished wilh any such appraisals, nor did Evereore evaluatc the solvency or fair valuc of
Qwcst or CenturyLink under any slate or federal laws relaLing LO bankruptcy, insolvency or ~imilar mUllers. In addiLion, aL
CenturyLink's direction, Evercore assumed for purposes ofits opinion thaI the outcome ofliLigation aflecting QwesL will not be
material TO Evercore's analysis. Even:ore's opinion is necessarily based upon inf\.)frnation made available to Even:ore as of the date of
its opinion and financial, economic, market and other conditions as they existed and could be evaluated on that date. Evereore noted
that subscquent dcvelopments may affect its opinion and that Evercore does not have any obligation to update. revise or reaffiml its
opinion.

Evereore was not asked to pass upon, and expressed no opinion WiLh respecl 10, any maller olher than the fairnes<; to Century Link,
from a financial poinL of view, of the exchange raLio. Evercore did noL express any view on, and its opinion did nOt address, the fairness
of the proposed transaction to, or any l:onsideriltion

51

aWEST·FCC-P000082



Table of Contenhi

received in conneCLion therewith by, the holden. ofany securities ofor creditors or other conslituencies ofCenturyLink, or as to the
fairness of the amount or nature of any compensation to be paid or payable to any of the offtceT$, directors or employees ofCentul'yLink
or Qwest, or any class of such persons, whether relative to the exchange ratio or otherwise. Evercore's opinion does not address the
relative merits of the merger as compared to olher business or financial strategies that might be available to CenturyLink, nor does it
address the underlying business decision of CenturyLink to engage in the merger. Evercore's opinion does not constinlte a
reconunendation as to how any holder of shares of CenturyLink common stock should vote or act in respect ofthe merger. Evcrcore
expressed no opinion as to the price at which shares ofCemuryLink or Qwesl common stock will trade at any time. Evercore is not a
legal, regulatory, accounting or tax expert and a~sumed the accuracy and completeness ofassessmems by CenturyLink and its advisors
with respect to legal, regulatory, accounting and tax martel's. The issuance of Evercore's opinion was approved by an opinion committee
of Evercore.

Under the terms ofEvercore's engagement, CenturyLink has agreed to pay Evercore an aggregate fee of$17.5 million ofwhich .
$3 million became payable when Evcrcore rendered its opinion and the remainder of which will become payable upon the
consummation oflhe merger. In addition, CemuryLink has agreed to reimburse Cvercore's reasonable and customary out-of-pocket
expenses and to indemnify Evercore against certain liabilities, including liabilities under federal seemities la"...s, mising out of its
engagement. During the two year period prior to the date of its opinion, no material relationship existed between Evercore or its
aniliates and either Centurylink or Qwest pursuant to which compensation was received by Evercore or its affiliates as a result of ~uch
relationship. Evcrcore or its atliliates may in the future provide financial advisory services to parties to the merger agreement or their
affiliates for which Evercore or its affiliates would expect to receive compensation.

In the ordinary course of business, Evercore or its affiliates may actively trade the securities, or related derivative securities, or
financial instruments of CcnturyLink or Qwest or their respective affiliates, for its own account and for the accounts of its customers
and, accordingly, may at any time hold a long or shon position in such securities or insLmments.

.J.P. I.forgan Se(·uritie...., Inc.

CentUlyLink retained J.P. Morgan as its financial advisor t"()r the purpose ofadvising CenturyLink in c-onnection with the merger
and to evaluate whether the exchange ratio in the merger W:lS fair, ii·om a financial point of view, to CenturyLink. At the meeting of the
board of directors ofCentwyLink on April 21, 2010, J.P. Morgan rendered its oral opinion, subsequently confinned in writing to the
board of directors of CentwyLink, that, as of such datc and on the basis of and subject to thc various factors, assumptions and
limiLations set forth in such wriuen opinion, the exchange ratio of O. J 664 sllares ofCelllllryLink common sLock for each share of Qwest
common slock in the proposed merger was fair, from a financial point of view, LO CenLuryLink.

The full text of the "Hitten opinion of J.P. \1orgnn, dated April 21, 2010, which sets forth, among other things, the
assumptions made, pro(edures foil0''''ed, mutters considered and any limitations on the review undertaken in rendering its
opinion, is attached as Annex D. The summary of J.P. :Morgan's opinion set forth in this joint proxy statement-prospectus is
qualified in its entirety by reference to the full text of the opinion. Shareholders of CenturyLink should read this opinion
carefully and in its entirety. J.P. Morgan's opinion is directed to the board of directors of CenturyLink, addresses only the
fllirness, from fl finllncilll point of view, to Centur)'Link of the exchange ratio in the proposed merger, and docs not address flny
other aspect of the merger. The issuflnce of the J.P. Morgan opinion was approved by a fairness opinion committee of
.J.P. Morgan. J.P. \1orglln provided its advisor)· sen.:ices and opinion fOl' the information nod nssistance oftbe board of
directors of CenturyLink in (onnection with its consideration of the proposed merger. The opinion of J.P. \1organ dues not
constitute a recommendation as to how an)' shareholder should \'ote ""1th respect to the proposed merger. In addition, the
J.P. Morgan opinion does not in an)' manner address the prices at which CenturyLink or Qwest common stoek will trade
following thc dlltc 01' the opinion.
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In arriving al iL'i opinion, J.P. Morgan:

• Reviewed a draft dated April 21, 2010 ofthe merger agreement;

• Reviewed certain publicly available business and financial information concerning Qwest and
CenturyLink and the industries in which they operate;

• Compared the proposed financial tenns ofthe merger with the publicly available financial terms of certain
transact~ons involving companies J.P. Morgan deemed relevant and the consideration received tor such
compames;

• Compared the financial and operating perfonnance of Qwcst and CenturyLink with publicly available
information concerning certain other companies J.P. Morgan deemed relevant and reviewed the current
and historical market prices ofQwest common stock and CenturyLink common stock and certain publicly
traded securities of sllch other companies;

• Reviewed certain internal financial analyses and forecasts prepared by the management of CenturyLink
relating to (A) its business and the business of Qwest (which in the case of Qwest's business was in turn
prepared after review ofintemal financial analyses and forecasts relating to Qwest's business prepared by
the management ofQwest and provided to the management of CenturyLink and J.P. Morgan) and (B) the
estimated amount and timing of the cost savings and related expenses and synergies expected to result
from the merger, which are referred to in this J.P. Morgan opinion summary section as Synergies. and the
timing and use of tax attributes of Qwest; and

• Performed such other financial studies and analyses and considered such other information as J.P. Morgan
deemed appropriate for the purposes of this opinion.

In addition, J.P. Morgan held discussions ,:o,.;th certain members of thc managcment of Q\vest and CenruryLink with respect to
cenain aspects oflhe merger, the past and current business operations ofQwest and CenturyLink, the financial condition and future
prosl}ects and operations ofQwest and CenturyLink, the effects of the merger on the financial condition and future prospecls of
Century Link, and certain other mallers J.P. Morgan believed necessalY or appropriate to its inquiry.

In giving its opinion, J.P. Morgan relied upon and assumed the accuracy and completeness of all information that was publicly
availablc or was furnished to or discussed with J.P. Morgan by Qwest and CenturyLink or othenvise reviewed by or for J.P. Morgan,
and J.P. Morgan did not independelltly verify (nor did it assume responsibility or liability for independently verifying) any such
infomlation or its accuracy or completeness. J.P. Morgan did not conduct and was not provided with any valuation or appraisal of any
assets or liabilities, nor did J.P. Morgan evaluate the solvency of Qwest or Cel1luryLink under any state or federal laws relating 10
bankruptcy, insolvency or similar malleI'S. In addition, at CemuryLink's direction, J.P. Morgan assumed for purposes of the J.P. Morgan
opinion that the outcome oflitigation atTecting Qwest will not be m<:lterialto .J.P. Morgan's analysis. 1n relying on financial analyses
and forecasts provided to J.P. Morgan or derived therefrom, including the Synergies and the timing and lise of tax attributes.
J.P. Morgan assumed that they were reasonably prepared bascd on assumptions rcflecting the best then available estimatcs and
judgments by management as to Ihe expected future results of operations and financial condition of Q\vest and CennrryLink to which
such analyses or forecasts relate. J.P. Morgan expressed no view as to such analyses or forecasts (including lhe Synergies and the timing
and use of tax aHribute::;) or the assumptions on which they were based. J.P. Morgan also assumed that the merger and the other
transactions contemplated by Ihe merger agreemelll will qualify as a lax-free reorganiLulion for United Slates federal im~om~ lax
purposes, and thai the definitive merger agreement will not differ in any material respects from the draft thereof furnished to
J.P. Morgan. J.P. Morgan also assumed that the represent<ltions .md warranties made hy CenturyLink and Qwest in the merger
agreement and the related agreements are and will be truc and correcl in all ways matcnalto its analysis. J.P. Morgan is not a legal,
regulatory or tax expcrt and rdied on the assessments made by CcnhlryLink and its advisors (and \vith respect to the timing and usc of
Qwesl's tax attributes, Qwesl and ils ndvisors) with respecl 10 such issues. JP. Morgan further assumed thai all malerial governmental,
regulatory or other tConsenls and· approvals necessary for the consummalion of the merger will be obtained wjlhoul any adverse etTect on
Qwesl or Cenlurylink or on the cOlllempluted benefits oflhe merger.
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The J.P. Morgan opinion is neeessarily based on economic, market and oLher conditions as in eftect on, and the infonnation made
available to J.P. Morgan as of, the date of the J.P. Morgan opinion. It should be understood that subsequent developments may atfec.t
the J.P. Morgan opinion and that J.P. Morgan does not have any obligation to update, revise, or reaffirm the J.P. Morg'l11 opinion. The
J.P. Morgan opinion is limited to the fairness, from a financial point of view, to CenrnryLink of the exchange ratio in the proposed
merger and J.P. Morgan has expressed no opinion as to the fairness orthe merger to the holders ofany class ofsecurities, creditors or
other constinlcncies ofCellturyLink or as to the underlying decision by CenturyLink to engage in the merger. Furthennore, JP. Morgan
has ex.pressed no opinion wilh respect to the amOUnl or nature of any compensation to any officers, directors, or employees of any party
to the merger, or any class ofsuch persons relative to the exchange ratio in lhe merger or with respect 10 the fairness of any such
compensation. J.P. Morgan has also expressed no opinion as to the price at which Qwest common stock or CenturyLink c·ommon stock
will trade .it any future time.

In accordance with customary investment banking practice, JP. Morgan employed generally acccptcd valuation methods in
reaching its opinion. A summary of the material fmanciaJ analyses undertaken by J.P. Morgan in eormection with rendering thc
J.P. Morgan opinion delivered 10 the board of directors ofCenluryLink on Apri121, 2010, and contained in the presenlmion delivered to
lhe CenLuryLink board ofdirectors on April 21,201(} in connection witl1 lhe rendering ofsueh opinion is set forlh below under
"Summary of Joint Financial Analyses of CenturyLink's Financial Advisors."

As a part of it.. investment banking business. J.P. Morgan and its aftiliates are continually engaged in the valuation of businesses
and thClr sccuritics in conncction with mergers and acqulSltlons, invcstments for passive and control purposes, negobated
underwritings, secondary distributions of listed and unlisted securities, private placement", and valuations for estate, corporate and other
purposes. J.P. Morgan was selected on the basis of such experience and its familiarity with CcnturyLink to advise CenturyLink in
COlIDection with the merger and to delivcr a fairncss opinion to the board of directors of CenturyLink addrcssing the fairness from a
financial poinl of view of the exchange ralio in the proposed merger 10 CenluryLink as of Ihe date ofsuch opinion.

For sen·ices rendered in conneclion with llle merger (including the delivery of the J.P. Morgan opinion), CellluryLink has agreed
to pay J.P. Morgan $17.5 million, $3 million of which was payable upon delivery of the J.P. Morgan opinion and $14.5 million of
which is dependent on completion of the merger. In addition, CenturyLink has agreed to reimburse J.P. Morgan for certain expenses
incun'ed in connection with its services, including the fees and disbursements of counsel, and will indemnify J.P. Morgan against
certain liabilities, including liabilities arising under the federal securities laws.

.I.P. Morgan and iL<; affiliales have- performed in the pa<;I, and may continue to perfoOll, certain services for CenluryLink, Qwest
and their respective affiliates, all for cuslomary compensation or olher financial benefits including, dll1;ng the Jast l\vO years, (a) acting
as joinL booknmner for CenturyLink '5 senior notes offering in Seplember 2009 and as joinL dealer manager in connection with
CenturyLink's concurrent deht tender offer for certain outstanding notes, (b) acting as financial advisor to Embarq in connection with
the sale of Embarq to CenturyLink in July 2009, (c) acting as joint bookrunner for senior noles offerings by Qwest and one of its
affiliates in January 2010 and April 2009, rcspectively, and as joint lead arranger and syndication agent for Qwcst's revolving crcdit
facility in December 2009 and (d) as agent bank and a lender undcr outstanding credit facilities of CenmryLink and Qwes!. In Ihe
ordinary course ofils businesses, J.P. Morgan and ils affiliates may aclively trade Ihe debl and equity securities ofCemllryLink or
Qwesl for their 0\"" accounts or for the accounts ofcustomers and, accordingly, they may al any time hold long or <;llon posiLions in
such securities.

Summary olJoinf Fimmcial Analyses oICe1Jfllr.J:Link~'i Financial AJl'imr.'i

The following is a summary of the material financial analyses rcvicwcd with the CenturyLink board of directors in COlillection
with Barclays Capital's, Evercore's and J.P. Morgan's respective opinions. each datcd April 21. 2010.

Except as described above under "Opinions ofCelllllryLink's Financial Advisors - Bardays Capitallne.," "Opinions of
CenluryLink's Financial Advisors - Evercore Group L.L.c." and "Opinions of CenturyLink's
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Financiol Advisors - J.P. Morgan Securities, Inc.", CenturyLink imposed no instrucLions or limilations on Barclays Capilal, Evercore
or J.P. Morgan with respect to the respective investigations made or the procedures followed by Barclays Capital, Everc.ore or
J.P. Morgan in rendering their respective opinions. Bm'clays Capital's, Evercore's and J.P. Morgan's respective opinions were only one
ofmany factors considered by Ihe CcnturyLink board of directors in ils evaluation ofthe proposcd merger and should not be viewed as
determinative of the views of the CenturyLink board ofdirectors or management with respect to the proposed merger or the merger
consideration. See "The Issuance of CenturyLink Shares and the Merger - CenturyLink's Reasons for the Merger: Recommendation
of the Stock Issuance by the CellluryLink Board of DirecLors."

The exchange ralio and merger consideration to be delivered by Centurylink in respect of the Qwest common stock pursuant to
the merger agreement was detenllined through negotiations between CemuryLink and Qwest and was approved by the CenturyLink
board of directors. BarcklYs Capital, Evercore and J.P. Morgan did not (i) recommend any specific exchange ratio or merger
consideration to CenturyLink or (ii) indicate to CenturyLink that any given exchange ratio or mergcr consideration constituted the only
appropriale exchange ratio or merger consideration.

In connection with the review of the proposed merger by the CenluryLink board of direcLOrs, Barclays Capital. Evel'core and
J.P. Morgan eadl performed a vmiety of financial and comparative analyses, ",.hich are summari:t:ed below, for purposes of rendering
their respective opinions. The preparation of a fairness opinion is a complex process and is not necessarily susceptible to partial analysis
or summary description. Selecting portions oflhe analyses or of the summary described below, without considering the analyses as a
whole, could create an incomplete view of the processes underlying cae h ofBare Jays Capita I's, E\'crcore'sand J.P. Morgan's respective
opinions. Tn arriving at their respective fairness determinations, Barclays Capit:.I, Evercore and J.P. Morgan each considered the results
ofall the analyses summarized below and did not draw, in isolation, conclusions from or with regard to anyone analysis or factor
considered by it for purposes of its opinion. Rather, Barclay:; Capital, Evercore and J.P. Morgan cach made its detennination as to
fairness on the basis of its experience and professional judgmem after considering the results of all the analyses. In addiLion, Barclays
Capilal, Evercore and J.P. Morgan may each have considered various assumptions more or less probable Lhan other assumplions, so that
lhe range of valuations resulting from any particular analysis desclibed below should therefore nol be taken LO be either Barc1ays
Capital's, Evercore's or J.P. Morgan's view of the value ofCel11uryLink or Qwest. No company used in the analyses summarized below
as a comparison is identical to CenturyLink or Qwest, and no transaction u$ed below as a c()mpari:::on is identical to the proposed
mergcr. Accordingly, such analyses may not necessarily utilize all companies or transactions that could bc deemed comparable to
CcnturyLink, Qwest or the proposed merger. Furthcr, Barclays Capital's, Evcrcore's and J.P. Morgan's analyses involvc complex
consideraLions and judgments concerning tlnancial characteristics and other faclon; Lhat could atTecllhe acquisition, public lrading or
other values of the companies or lransaclions used, includingjudgmenls and assumptions ",.. ilh regard to induslry perfonnanee, general
business, economic, markeL and financial conditions and other maLLers, many of which are beyond the control ofCenluryLink and
Qwest.

In performing their respective analyses of CennuyLinJc, each of Barclays Capital, Evercore and J.P.Morgan relied upon estimates
provided by management ofCennuyLin.k prepared in connection with the proposed merger for the period beginning 2010 and ending
2013. plus an extrapolation OfS11Ch estimates for the period 2014 and 2015 approved by the managemcnt of CcnturyLink, which \\'e
refer to as the CenluryLink Management Eslimales ofCenluryLink. In perfollning Lheir respecLive analyses of Owest, each of Barclays
Capital, Evereore and J.P. Morgan relied upon estimates provided by managemem ofQwesl (as adjusted by CentllryLink and lhen
provided to each of BarcJays Capital, Evercore and .J.P. Morgan) prepared in connection with the proposed merger for the period
beginning 2010 and ending 2015, which we refer to as the Centurylink Management Estimates ufQwest, which we sometimes refer to
collectively with the CcnturyLink Management Estimates of CenturyLink as the "CenturyLink Management Estimatcs" In addition,
each of Barclays Capital, E\'crcoJc and J.P. Morgan, at the direction of C:ellturyLink, has assumed for lhe purpose of its, respective
opinion thaL the outcome of liligalion atTecling Q",.·est will not be m:lLerial to its respective analyses.

The foreea~Ls furnished 10 each of Bardays CapiLal, Evercore and J.P. Morgon for CenturyLink and Qwesl were prepared by the
managements of CenluryLink and Qwest either in the ordinary course or in connection
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with the proposed merger. Neither CentUlyLink nor Qwest as a maller ofcourse make public management forecasts of the type
provided to each of BarchlYs Capital, Evercore and J.P. Morgan in connection with their respective analyses of the proposed merger,
and such forecasts were prepared in connection with the proposed merger and were not prepared with a view toward public disclosure.
These internal financial forecasts were based on numerous variablcs and assumptions that arc inherently uncertain, many of which are
beyond the control ofCenturyLink's management and Qwest's management. Important factors that may affect actual results and cause
the intcrnal financial forecasts to not be achieved include, but arc not limitcd to, risks and uncertainties relating to the business of each
company (including each company's ability to achieve strategic goals, objectives and targets over applicable periods), industry
performance, the regulatory environment, developmems in commercial dispules or legal proceedings, general business and economic
conditions and other factors described under ··Cautionary Statement Regarding Forward..,..L{lok ing Statements." The internal financial
t(lrecasts also reflect <lssumptions as to cerulin business decisions that are subject to change. Accordingly, the actual results could vary
significantly from those set forth on such forecasts, and none ofBarcJays Capital. Evercore, J.P. Morgan, Centurylink nor Qwest
assumes any rcsponsibility if future results arc materiaUy different from those discussed in such forecasts.

Each of Barclays Capital, [vercore and J.P. Morgan conducted the analyses summal'iz.ed below for the pUl'J>ose ofpro\.iding an
opinion to the CenLuryLink board of directors as to the fairness, £l'om a financial poinl of view, to CenturyLink oflhe exchange ratio
provided for in the merger agreement. These analyses do not purport to be appraisals or to necessarily reflect the prices at which the
business or securities of CenturyLink or Qwest actually may trade or be sold.

Except as otherwise noted, the follovling quantitative information, to the extent that it is bascd on market data, is based on market
data as it ex isted on or bet()re April 20, 2010 (the last trading day prior to delivery of the respective opinions of Barclays Capital,
Evercore and J.P. Morgan), and is not nccessarily indicative of current or future market conditions.

Certain financial analyses summarized below include information presented in tabular fornla\. In ordcr to fully undcrstand the
financial analyses, the lables must be read Logelher wi!h the lext of each summary, as the tables alone do nol constitute a complele
description of llle tinancial analyses. Considering the daw in the tables below without considering the full nan'aLive description of lhe
tlnancial ~malyses, including the methodologies and assumptions underlying the analyses, could create a misleading or incomplete view
of such financial analyses.

Historicul Trading Prices and Equity Research Analysls' 5wck Price Targets

Barclays Capital, Evcrcore and J.P. Morgan reviewed, for informational purposes, the closing priccs ofshares ofCenruryLink
common stock and Qwesl common stock for the 12 month J)eriod ended on April 20, 20 I0 and derived lhe historical exchange ratio
reference range over that period, as compared 10 the exchange ralio provided for in the merger agreemem:

Exchange
Ratio
Reference
Range

O.1026x - O. 16R9x

Merger Agn~ement

Exchange Ratio

O.1664x

Barclays Capilal, Evereore and J.P. Morgan abo reviewed, for informational purposes, future public markeltrading price targets
t()r shares of Qwest common stock and CenturyLink common stock prepared and published by select equity research analysts. Based on
these share price targets, BarcJays Capital, Evercore <Jlld J.P. Morgan calculated the following exchange ratio referenc·e range. as
compared to the cxchange ratio provided for in the merger agreement:

Exchange
Ratio
Reference
Range

0.112lx - O.1548x

Merger Agreement

Exchange R:ltiO

O.lfo64x

The publie market trading price targets published by equity research analysts do not reflect current market trading prices for shares
ofQwest commOJl stock or Centurylink common stock and these estimates arc subject to uncertainties. including the future financial
perfonnance of Qwesl and CenluryLink, as well as future financial market conditions.
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Selected Company Trading Analysis

In order to assess how the public market values shares ofpublic1y trdded independent local exchange carriers, Barclays Capital,
Evercore and .J.P. Morgan performed seleL1ed company trading analyses of Qwest and CentUlyLin'k. Barclays Capital, Evercore and
J.P. Morgan reviewed and compared specific financial, opl.'1'ating and stock market data relating to Qwest and CeDturyLink \Vith each
other and with the following two selected publicly traded independent local exchange carriers wllh similar businesses: \Vindstream and
Frontier Communications.

In all inslances, multiples were calculaled based on the closing slock prices for the selected companies on April 20, 20 IO. For each
of the following analyses performed by Barclays Capital, Evercore and 1.1'. Morgan, estimated financial data for the selected companies
were bm:ed on the selected companies' public filings with the SEC and publicly available Wall Street research analysts' estimates.

Barclays Capital, Evercore and J.P. Morgan reviewed, among other information, the particular company's finn value, calculatcd
as the market capitalization of each company (based on each company's fully diluted shares and closing stock price as of April 20,
2010), plus debt and debt equivalents, and less cash, cash equivalenL,> and olher adjustments, compared 10 its calendar year 20 I()
estimated earnings before inleresl, laxes, depreciation and amortization, commonly referred 10 as EBITDA, to determine a range of
multiples of the ratio of firm value to 2010 estimated EBlmA fbr the selected companies. Barc1ays Capiuil, "Evercore and J.P. Morgan
alsl) reviewed the particular company's. IUmket (~apit(llization compared 10 (~;llemlar year 2010 es.timated levered free cash flows,
commonly referred to as LFCF, of thc particular company to determine a range of multiples of the ratio ofmarket capitalization to 2010
estimated LFCF for the selected companies (calculated as EBlTDA less the sum of capital expenditures, net cash interest expense,
change in working capital and cash taxes and other one time and non-cash items). The analyses of the EBlTDA and LFCF metrics for
the selected companies indicated a range of multiples and Bardays Capital. Evercore and J.P. Morgan calculated a per share equity
reference price for CentllryLink and Qwest by applying such ranges of multiples to the CenturyLink Management Estimates. Given its
fairly significant balance of NOLs, the Qwesl multiples were derived bOlh with and without the NOL lax benefit for both the EBITDA
and LFCF metrics. The range used for lhe Q",'est EBITDA multiples was 5.0x - 5.6x or 4.6x - 5.6x when adjusting tor the NOLs.
The range used for the LFCF mUltiples wal> 5.9x -7.4x or 6.4x - 7.4x when adjusting for the NOLs and assuming the LFCF is fully
taxed. "Fully-taxed LFCF"' represents "normalized" LFCF, excluding the impact of tax attributes, assuming income is tully-taxed. For
CenturyLink, which according to CenturyLink management, has no federal NOL balance, the EBTTDA and LFCF multiple ranges were
5.3x - 5.6x and 6.4x - 7.4x, respcctively. The exchange ratio ranges based on EBITDA and LFCF were calculated by taking the
lowest derived Qwest stock price and dividing it by the highest derived CenlUryLink stock price to arrive at the low end of the range
while lhe highest derived QV"est stock price was divided by the Imvest derived CenturyLink stock price to arrive atlhe high end of the
range. Derived slack prices are based upon first implying either a tirm vallie or equily value ofCelllllryLink or Qwest, making
adjustments as appropriate for capital structure or other attributes, and then implying a fully diluted equity value per share.

2010E EBITDA 2010E LFCF (without
Exchange Ratio Reference Ranges Based on:

2010E EBlTDA (without
adjusting

for
NOLs)

O.1367x - O.1854x

(adiusting for ~OLs)

O.1358x - O.2081x

adiusting for ~OLs)

O.1423x - O.2037x

2010E LFCF

(adius.iug for l"OLs)

O.1267x- O.1638x

M~rg~r Agr~~ment

Exchange Ratio

O.1664x

Barclays Capital, Evcrcorc and J.P. Morgan selected the companies included in this analysis because. among othcr things, such
companies operate as independelH local exchange carriers and, as a result, their businesses and operating profiles are generally similar
lO thal of Qwest and CenluryLink. However, no selected company is idenlicallO Qwesl or CenluryLink. Accordingly, Bnrclays Capital,
Evercore and J.T'. Morgan each believe that purely quantit.ative analyses are not, in isolation, determinative in the context of the
proposed merger and that qualitative judgments concerning ditlhences between the business and financi:ll characteristics <lnd prospects
of QwCS!. CenturyLink and the selectcd companies that could affect the pubJic trading values <>f each also arc relevant.
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Contrihution Analysis

Barclays Capital, Evercore and J.P. Morgan reviewed the rel;:ltive l:ontributions ofCenturyLin1c and Qwest to the following
estimated financial metTies of the combined company for the calendar years 2011 through 2013, based on the CenturyLink Management
Estimates:

• EBITDA

• Fully-taxed LFCF

RaI·c1ays Capital, Evercore ;:\nd J.P. Morgan calculated the following overall aggregate equity ownership percentages, adjusted for
outstanding indebtedness iU1d the estimated present value ofNOLs, less cash and cash equivalents of each company, of CenturyLink
shareholders and Qwest stockholders in the combined company based on these rdative contributions and then compared such
percentages to the aggregate pro forma equity o~'Ilershippercentages of CennuyLink shareholders and Qwest stockholders,
respectively, in the combined company upon consummation of the proposed merger based on the exchange ratio provided for in the
merger agreement:

Equit\' Contribution Percentage Rcfcrcnce Ranges
CentunLink Owest

Aggrl>gate Pro Forma Equity
Ownership Percentages

Bascd on Exchange Ratio
CenturyLink Qwest

2011
2012
2013

·B;I~~d()ri·>··B~~sedl)n ·8asedQn: .
EBitDA ··<LFCF .·EBITDA

46% 52% 54%
45fy.o: ·49% 5Scr;;<> .
45% 46% 55%

Bu~el.lori>
>LFCF .

48%
510;0.<
54%

S().5%<·

Selecled Precede11f TrOl1soct;om Analysis

Tn order to assess how independent local exchange carriers have been vaTued in relevant merger and acquisition transactions,
Bardays Capital, Evercore and J.P. Morgan reviewed and compared the purchase prices and financial multiples paid in the fol1ov.Ting 11
selected precedent transactions announced from Dccember of2005 10 November of2009 involving independent local exchange carriers
or related asseLs:

Announcement
Date

11/24/09· .
091OS/09
05/13/09<
05/11/09
101'17/0&
Q7/02l07
OS/29107·
01/16/07
12/1kJ06
09/1R/06
12109105

Acquiror

\Vindstream
WinclsLream
Fronlier COffllnuniealiorrs
Windstream
CenturyTel
Consolidated COll11llunications
Wil1dstrtatn
FairPoint Communications
CenlurvTel
Cili:t::ens Communicalions
Vl1lor C'omn11lnicalions

Target

16v.~aTclccom

LexeOll:!...
Verizoil·Assels
D&E Coml11uniealions
Eihba~<i<······ ....
North.:r.iHsburgh.Syste1n:;
(;1·CommuniCations
Verizon Norlhell} New England Assets
Madison River.Colnmlin1ttltibni>
<:;ommonweullh Telephone
AlIlt.'l

For each of the selected transactions, Barclays Capital, Fvercore and J.P. MorgeJn calcul.ned and, to the extent information was
publicly available. compared (i) the target company's firm value, based on the consideration payabJc in the selected precedent
transaction. to tJle target's one year forward EBITDA, (ji) the target company's adjusted firm valuc, excluding the present value of
cstimated tax atlribmes. to the target's onc year forward EBITDA. (iii) the targel's equity value to the target's one year forward LFCF,
and (iv) the larget's adjw.;ted equity value, excluding the present value of estimated Lax uuributes, Lo the larget's one-year
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forward fully-laxed LFCF. The following table retlects ratios calculated on the basis of these comparisons as ofApril 20,2010:

Pret:edent
Transaction
Analysis

FVJIY6arf'orniaidEBIroA .
AOj. FVil ...Xe~ Forward.BI3ITDA .
nV:l:l-YeatFoi'wardLFCW< .
Adj. EVlJ-Year Forward Fully-Taxed LFCF

Low-to-High Range

........ 4,~x to lO.Ax
.... :::::5~:x:iolL8)(

5.lh 10 II.Sx

A\'erage

6.8x
k.Ox::
7.9x

Bardays Capital, Evercore and J.P. Morgan applied a range of multiples as described in the above table to Centuryl.ink
Management Estimates of Qwesl's 2010 EBlTDA, l.FCF and fully-t<txed LFCF metrics based on: (i) CenturyTe1/ El11barq transaction
multiples for the low end of the range, and (ii) the average of the selected precedent transactions for the high end of the range. For the
adjusted finn value and adjusted equity value derived valuation ranges, Barclays Capital, Ewrcore and J.P. Morgan added to the
derived per share values the presem vallie ofQwest 's estl111ated tax attributes based upon estimates provided by managemenL of Qwest.
Based on lhe eqllity value per share ranges del;ved for Qwest divided by CellLllryLink '1' closing stock pJiee as of April 20, 20 I0, this
analysis resulted in the following exchange ralio reference rJ.Ilgcs compared to the c.'\changc ratio provided for in the merger agrcemt.'llt:

Exchange Ratio Reference Range

Precedent
Transaction
Analysis Low-to-High Range

Merger Agreement

Exchange Ratio

0.1664;(
.O.J.664x

0;1664x
0.1664x

O.1141xloO.2541x>
(), 1384}l.loQ.Z702".
.OJ429:XlOlH9tl9j{·
0.1 195x to 0.1500x

F\l:ij Y car Forn;ard ESI'IlJA
Adj: FV/I~Ye;U' Forward C81TDA
EVil c-Ye3.i' Forward LFCF
Adj. [V/1-Year Forward Fully-Taxed LFCF

Discounted Cash Floll' Analysis

Barclays Capital, Evercore and J.P. Morgan performed a discounted eash flow analysis of both Qwest and CcnnuyLink.
Discounted cash flow analysis is a valuation methodology med to derive a valuation of an asset by calculating the "present value" of
eslimmed flllure cash flows of the asset. '-Present value" refers to the current value of future-cash flows or amoullls and is oblained by
discounting those future cash flows or amounts by a discount rate that takes into account macroeconomic assumptions and eSlimates of
risk, the opportunity cost of capital, expected returns and other appropriate factors. Estimated tinancial data of Qwest and Centurylink
were based on the Centurylink Management Estimates. Barcl<JYs C<Jpital, Evercore and J.P. Morgan applied (i) a discount rate of 7.75%
to all of the after-tax unlevered free cm;h flows with respect to Qwe,;t and (ii) a discount rate of7.25% to all of the after-tax unlevered
free cash flO'\'5 with respect 10 CenturyLink described below, which discount rales as applied with re5pect to Qy.'est and CenturyLink,
respectively, arc each referred to as a Discount Rate and collectively as the Discount Rate5. The Di5count Rates \-vere chosen by
Bardays Capital, Evercore and .I.P. Morgan based on their expertise and experience with the incumbent local exchange carrier induslry,
to relate 10 an analysis of the weighted avemge COSt ofcapital (v"'hieh is a commonly used method for pUll)oses of calculating discoulll
rates in financial analyses) of CenturyLink, Qwest and other comp<Jrable companies.

In calculating the estimated lirm value of Qwesl using the discounted cash tlow methodology, Barc1ays Capital, Evereore and
J.P. Morgan added (i) the pre5ent valuc of Q\Vcst'5 projected after tax unlcvcred free cash flows for the last nine months of fiscal year
2010 through fiscal year 2014 to (ii) the present value of Qwcst's residual after tax unJcvered free ca5h flows for the fiscal years
following 2014, \vhich we refer to as the Qwest terminal vallie. Terminal value refers 10 the capitaliLed value of all cash flow& from an
asset for periods beyond Ihe final forecast period. The after-tax unlevered free cash Hows were calculated by subtr.l.cting laxes and
capilal expenditures from EBITDA and adjusLing for changes in working capital and olher cash flow items. The Qwest terminal value
W<JS est imated by applying selected ranges of perpetual growth mtes of -1.5%.100.5%, which were estimated based on an<Jly7.ing
Qwesr\ long-term historical and projected growth
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pro!lpects, and the Discount Rate to Qwesl's terminal year projecled unlevered free cash flows. The lenninal ye-ar projected unlevered
free cash flow was calculated by extending the projection period one year beyond tiscal year 2014 to reflect a normalized SUtte of the
business. The cash flows and Qwest terminal values were then discounted to present value using the Discount Rate. The resulting per
share equity reference ranges for Q\\'est, before taking into account estimated merger synergies. were then calculated by subtracting
debt and debt equivalents, and the present value of future eash contributions to employee pension and other post employment benefit
programs, and adding cash and cash equivalents, investments and the present value ofta'\. attributes to Q\\'esfs estimated finn value,
and Lhen dividing such amount by lhe fully diluled shares ofQwesl common stock.

Tn calculating the estimated firm value of CenturyLink using the discounted cash flow methodology, Barcbtys Capiutl, Everc.ore
and J.P. Morgan added (i) the present value of CenturyLink's projected after-tax unlevered free cash flows for the last nine months of
fiscal year 2010 through fiscal year 2014 to (ii) the present value ofCenturyLink 's residual after-ulx unlevered free cash flows for the
fiscal years following 2014, or the CenmryLink terminal value. The after tax unlcvered free cash flo""s were calculated by subtracting
taxes and capital expenditures from EBITDA and adjusting for changes in working capital and other cash flow items. Thc CenturyLink
lerminal value was estimaled by applying selected ranges of pell)etual growlh rates of -2.0% 10 IlO% which were estimated based on
analY:Ging CenturyLink's long-telm historical and projected gro~'lh prospects, and the Discounl Rate to CenluryLink'!llel1ninal year
projected unlevered free cash flows. The terminal year projected unlevered free cash flow was calculated by extending the projection
period one year beyond fiscal ye<tr 2014 to reflect a normalized state of the business. The cash flows and Centurylink terminal values
wcre then discounted to present value using the Discount Rate. The resulting per share equity reiCrence ranges tor Cel1turyLink were
then calculated by subtracting debt and debt equivalents, the present vdlue of future cash contributions to employee pension programs,
and minority interests and adding cash and cash equivalents to CenturyLink's estimated firm value, and then dividing such amount by
the fhlly diluted shares of Centurylink cOllunon stock.

The exchange ratio reference ranges were ca1culaled by taking llle lowest derived Qwest stock price and dividing il by the highesl
de.rived CentllryLink slock pl;ce 10 arrive at the low end of the range while the highest derived Qwest slock price was divided by the
lowest derived CenLuryLink stock price to anive atlhe high end of the range. Based on the resuILing per share equity reference ranges
for both Qwest and CenturyLink, before tak ing into account estimated merger synergies, this analysis indicated the following exchange
ratio reference range, as compared to the exchange ratio provided tor in the merger agreement:

Exch:.mgc
Ratio
Reference
Range

O.0995x to O.1941x

Merger Agreement

Excbange Rulio

O.1664x

Has/Gets Ana~~'sis

Barclays Capital, Evercore Group and J.P. Morgan also reviewed the following melrics derived from the exchange ratio provided
for in the merger agreement for both CenturyLink and ~vest:

• Implied per share equity price based on discounted cash flow analysis

• Implied per share equity price based on market based synergy sharing analysis

With respect to the implied per share equity price based on discounted cash tlow analysis, Barc1ays Capital. Evercore, and
J.P. Morgan assmned 7.25% weighted average cost of capital. \-vhich we refer to as WACC, and 1.0% terminal growth rate for
CenmryLink, and 7.75% WACC and 0.5% terminal growth rate for QwesL The pro fomla implied equity value \-vas equal to
CenluryLink's pro fonna ownership (based on a 50.5%/49.5% Cet1lllryLink/Qwest ownership spliL) of: (i) (a) CenturyLink's
stand-alone discounled ca1.h flow implied equily value based on the CenluryLink Management Estimates of Century Link, plus
(b) Qwest's stand-alone discounted cash flow implied equity value based on the Centurylink Management Estimates of Qwest. plus
(c) the present value of the estimmed merger synergies (excluding cenain nonrecurring transaction and integration costs) expected by
CenturyLink management to be realized from the proposed merger, plus
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(d) the presenl value of QWe!1L'S NOLs usage accelemlion as a resulL ofLhe proposed merger, less (e) esLimaLed LransacLion expenses,
divided by (ii) pro forma diluted shares outstanding.

With respect to the implied per share equity price based on market based synergy sharing analysis, Barclays Capital, "Evercore, and
J.P. Morgan assumed thc pro fonna implied equity vuJuc was equal to Centurylink's pro forma ownership (based on a 50.5%/49.5%
Ccnhl£yLink/Qwcst ownership split) of: (i) (a) CcnhuyLink's pllblicly traded Cqllity value, plus (b) Qwcst's publicly traded equity
value, plus (c) the present value ofLhe esLimaLed merger synergies (excluding certain nonrecuning transaclion and integration eosls)
expecled by CenturyLink's management LO be reali;!ed froi11lhe proposed merger, plus (d) the present value ofQwesfs NQLs usage
acceleration as a result of the proposed merger, less (e) estimated transaction expenses, divided by (ii) pro forma diluted shares
outstanding.

. , Financial data of Centurylink and Qwcst. including estimated merger synergies (excluding certain nonrecurring transaction and
integration costs) expected 10 be realized fronl the proposed merger, were based on the CcnturyLink Management Estimates. Based on
such tinancial metrics, Bardays Capital, Evercore Group and J.P. Morgan compared the per share metrics ofCenluryLink and QwesL
both plior LO the proposed merger (calculaled by dividing each melric by the fully diluted shares ofCenLuryLink common sLock and
Qwesl common stock, respecLively) and after consummaLion of Lhe proposed merger (calculated by dividing each melric by the fully
diluted shares of Centurylink common stock and Qwest common stock, respectively, after taking into ac<:ount the exchange ratio
provided tor in the merger agreement). This comparison indicated that, based on the exchange ratio provided for in the merger
agreement, implied per share values of Centurylink based 011 both the discounted cash flow analysis and Ihe market based synergy
sharing analysis would be value accretive as f()lJows:

CenturvLink

Implied per share equity price based on discounted cash flow analysis
Implied per share cquily price based on market based synergy sharing analysis

Opinions of Qwest's Financial Advisors

Opinion oILozord Freres & Co. LLC

In connection with the merger, on April 21,2010, la7.ard rendered its oral opinion to the Qwest board of directors, subsequently
confirmed in writing, thaI, as of such date, and based upon and subject to the assWIlptions. procedures, factors, qualifications and
limitations set forlh therein, the exchange ralio of 0.1664 shares of CcnluryLink common stock for each share of Q\.vest common stock
was fair, ti'om a financial poinl of view, 10 holders ofQwesL common sloek.

The full text of Laz.ard's written opinion, dJlted April 21,2010, which sets forth the assumptions made, procedures
followed, f~ctors considered, ~nd quulifications and limitations on the re"'iew undertaken by Lazard in connection with its
opinion, is attached to this joint proxy statement-pl'ospectus as Annex E and is incorporated into this joint prox}'
statement-prospectus by reference. We encourage you to read Lazard's opinion and this section carefuUy and in their entirety.

Lazard's opinion was directed to the Qwest board of directors for the information and assistance of the Qwest board of
directors in connection with its evaluation ofthe merger and addressed onl)' the fairness as ofthe date ofthe opinion, from a
financial point ofvicw, of the exchange ratio to the holders of the Qwest common stock. Lazard's opinion was not intended to,
and does not constitute a recommendation to any stockholder of Qwest as to how such stockholder should vote or act with
respect to the merger 01" uny mat1e,' relating thereto. Lazard's opinion was necessaril:r based on economic, mont'tltry, market
:md other conditions as in effect on, and the information made a vail:lble to Lazard as of, the date of the opinion. Laza I'd
assumed no responsibility for updating or revising its opinion based on circumstances or events occurring after the dale of the
opinion. Laz.'lrd did not express any opinion as to the prices at whieh shnres of Ql\'est common stock or CenturyLink common
stock may trade at any time subsequent to the announcement of the merge".
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In connecLionwith ils opinion, Lazard:

• reviewed the financial terms and condition~ of a draft, dated April 21, 2010, of the merger agreement;

• analyzed certain publicly available historical business and tinancial information relating to Qwest and
CenturyLink;· .

• reviewed various financial forecasts and other data provided to Lazard by Qwest relating to the business
of Qwest, financial forecasts and other data provided to Lazard by CenturyLink relating to the business of
CenturyLink. the projected synergies and other benefits, including the amount and timing thereof,
anticipated by the management of Qwest and CcnturyLink to be realized from the merger, which are
referred to in this Lazard opinion summary section as the expected synergies, and certain publicly
available financial forecasts and other data relating to the businesses of Qwest and CenturyLink;

• held discussions with members of the senior management of Qwest and CenturyLink with respect to the
businesses and prospects of Qwest and CenturyLink, respectively. and with respect to the expected
synergies;

• reviewed public infom1ation with respect to certain other companies in lines of business Lazard believed
to be generally relevant in evaluating the businesses of Qwest and CenturyLink, respectively;

• reviewed the financial terms of certain business combinations involving companies in lines of business
Lazard believed to be generally relevant in cvaluating the busincsses ofQwcst and CenturyLink,
respectively;

• reviewed historical stock prices and trading volumes of Qwest common stock and CenturyLink common
stock;

• reviewed the potential pro fonna financial impact of the merger on CenturyLink based on the financial
forecasts referred to above related to Qwest and CenturyLink; and

• conducted such other financial studies, analyscs and investigations as Lazard deemcd appropriatc.

Lazard <lssumed and relied upon the accurclCY and completeness of the foregoing inf<.mmnion, without independent verification of
such information. Lazard did not conduct any independent valuation or appraisal of any ofthc assets or liabilities (contingent or
otherwise) of Qwesl or CenturyLink or concerning the solvency or fair value of Qwest or CenturyLink, and was 110t furnished \vilh such
valualion or appraisal. With respect to the financial forecasts Ihat Lazard reviewed, Lazard assumed, with the consent of Qwest. thai
tlley were reasonably prepared on bases reflecting the besl cunenlly available eSlimales and judgments of the managements of Qwesl
and CellluryLink as 10 the fUlure financial pedormance ofQwesl and CellluryLink. respeclively. With respecllo the expecled synergies,
Lazard assumed, with the consent of Qwest, that the estimates of the amounts and timing of the expected synergies were reasonable and
that the expecLed synergies will be realized substanLi<lJly in acc·ord':Jnt,;e with suth eslim<lte:-. lanm.l <lssumed no responsibility for and
expressed no view as to such forecasts or the assumptions on which they were based.

In rendcring its opinion, Lazard assumed, with the consent of Q\vest, that the merger would be consummated on the tenus
described in lhe merger agreemem, wilhoUl any waiver or modi fiealion of any malt~lial !elms or condiLions. Represenlali \·es of Qwesl
advised La:alrd, and Lazard assumed. lhallhe merger agreement, when execuled, would conform lO the draft reviewed by Lazard in all
material respects. La7ard also assumed, wilh The consent of Qwest, that obLaining Lhe necess(lI)' reguhltory or third party approvols and
consenLs for the merger would not hove a maLerial adverse etfect on Qwest, CenturyLink or the combined wmp<lny. Lazard further
assllmed that the merger \vould qualifY for U.S. federal income tax purposes as a reorganization within Lhe meaning of the Code. Lazard
did not express any opinion as to any tax or other consequences that might result from the merger, nor did Lazard's opinion address any
legal, tax, regulatory or accounting mailers, as to which Lazard understood that Qwest obtained such advice as it deemed necessary
from qualified professionals. Lazard expressed no view or opinion as to any lemlS or other aspects of the merger (Olher than lhe
ex.change ratio Lo the eXlenl expressly specified in the opinion). In addilion. Lazard expressed no view or opinion as to the faimess of
the amount or nature of, or any other aspecT~ relating to, Lhe
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compensation Lo any otlieers, dire.clon; or employees of any parties to Lhe merger, or class ofsuch persons, relative 10 the exchange ralio
or otherwise.

In rendering its opinion, Lazard was not authorized to, and did not, solicit indications ofinrerest from third parties regarding a
potential transaction with Qwest, and its opinion does not address the relative merits of the merger as compared to any other transaction
or business strategy in which Qwestmight engage or the merits of the underlying decision by Qwcst to engagc in the merger.

The exchange ratio was delennined through ann's-length negotiations between Qwest and CenturyLink and was approved by the
Qwest board of directors. LilLard provided advice to Qwes! during these negotialions. Lazard did nOL, hO'..vever, recommend any specific
exchange ratio to Qwest or that any specific exchange ratio constituted the only appropriate merger con~;jderation for the merger. The
opinion of La7.ard was only one of many tactors t.aken into consideration by the Qwest bo.ml ofdirectors in it.s evaluation of the merger.
Consequently, the analyses described below should not be viewed as determinative of the views of the Qwes{ board of directors or
Qwest's management with respect to the merger or exchange ratio.

Lazard is an inLernationally recogniled investment banking tinn providing a full range offlnandal advisory and other services.
La;ljlrd was sele.cted LO act as investment banker to Qwest because of its qualifications, eKpertise and repulation in investment banking
and mergers and acquisitions, as well as its f.lmiJiarity with the business ofQwest.

In connection with La7.ard's services as tinancial advisor to Qwest, Qwest agreed to pay La7.ard a fee of $20 million in the
aggregate, $6 million of which was payable upon rendering of its opinion and $14 million ofwhich is contingent upon the
consummation of the merger. Qwest also agreed to reimburse La7.ard for certain expenses incurred in connection with Lanlrd\
engagement and to indenmify Lazard and cenain related persons under certain circumstances against certain liabilities that may arise
from or related to Lazard's engagement, including certain liabilities under U.S. federal securities laws.

Lazard, as part of its investment banking business, is continually engaged in Ihe valuation of businesses and their securities in
connection with mergers and acquisitions, negotiated underwritings, secondary distributions of listed and unlisted securities, private
placements, leveraged buyouts, and valuations for estate, corporate and other purposes. In addition, in the ordinary c{mrse of their
respective businesses, atliliates of La7.ard and LFCM Holdings LLC (an entity indirectly owned in large part by managing directors of
Lazard) may actively trade securities of Qwest or CenturyLink for their own accounts and for the accounts oflheir customers and,
accordingly, may at any time hold a long or shon position in such securities. The issuance ofLazard's opinion was approved by the
opinion committee ofLazard.

In connection with rendering its opinion, Lazard peJ'fonned cenain financial, comparative and other analyses that La:tard deemed
appropriate in conneclion with rendering ils opinion as summarized below under "Opinions ofQwesl's Financial Advisors - Summary
ofJoint Financial Analyses of Lazard, Deutsche Bank and Morgan Stanley." The brief summary ofLazard's analyses and reviews
provided below are not a complete description of the analyses and reviews underlying Lazard's opinion. The preparation of a fairness
opinion is a complex process involving various determinations as 10 the most appropriate and relevant methods of financial analysis and
revic,,",' and the application ofthose methods to particular circwnstanccs, and. therefore, is not readily susceptible to panial analysis or
summary description. Considering selecled porlions of the analyses and revie\.vs or the summary set fortll below, without considering
the analyses and reviews as a whole, could create an incomplete or misleading view of the analyses and reviews underlying La:t.ard's
opinion. In arriving at its opinion, Laz'll'd considered the results of all of its analyses and reviews and did not attribute a pal1icular
weight to any factor, analysis or review considered by it; rather, La7.al"d lllade its determination as to fairness on the basi s of its
experience and professional judgment afler considering the results of all of its analyses and reviews.

For purposes of its analyses and reviews, Lazard considered industry performance, general business, economic. market and
financial condilions and other mailers, many of which are beyond the control ofQwest and CenturyLink. No company, business or
transaction used in Lazard's analyses and reviews as a comparison is identical to Qwesl, CenturyLink or the merger, and an evalualioll
of the reslllls of those analyses is nOl
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entirely mathematical. Rather, the analyses and revie\.,,"s involve complex considerations and judgments concerning financial and
openlting char-dcteristics and other f;u.1ors that could affect the acquj~ition, public trdding or other values of the companies, businesses
or mmsactions used in La7.ard's analyses and reviews. The estim,ltes contained in Lazard's analyses and reviews and the ranges of
valuations resulting from any particular analysis or rcvie"l are not necessarily indicative ofacmal values or predictive offuU1re results
or values, which may be significantly more or !ess favorable than those suggested by Lazard's analyses and reviews. In addition,
analyses relating to the value of companies, businesses or securities do not purport to be appraisals or to reflect the prices at which
companies, businesses or seeUliLies actually may be sold. Accordingly, the estimates used in, and lhe results derived from, Lazard's
analyses are inl1erently subject to subslantial uncertainty.

Opinion QfDeutsche Bank Securities Inc.

In connection with the merger, on April 21, 2010, Deutsche Bank rendered ils oral opinion to Ihe Qwest board ofdirectors,
subsequently confinned in wriling, that, as of such date, and based upon and su~ject to the assumptions procedures, factors,
qualifications and limitations set forth therein, the exchange ralio of O. J664 shares of CenLuryLink common sLock for each share of
Qwesl common stock was fair, from a financial poin1 of view, to the holders ofQwesl common stock.

The full text ofDeutsche Bank's written opinion, dated April 21 ,2010, which sets forth, among other things, the a~~umptions

made, matters t'onsidered Clnd limitations, qualifications and (~onditions of the review undertaken by Deutsche B<U1k in connection with
the opinion. is attached as Annex F to this joint proxy statement prospectus and is incorporated herein by reference. The Deutsche
Bank opinion is addressed to, and is for the use and benefit of, the board of directors of Qwest. The Deutsche Bank opinion is
not a recommendation to the stockholders of Q '\0'est or any other person to appro\'e the merger. The Deutsche Bank opinion is
limited to the fairness, fr(}m a financial point of view, of the exchange ratio to the holders of Qwest common stock. Deutsche
Bank was not asked to, and its opinion did not, address the fairness of the merger, or an)' consideration received in connection
therewith, to the holders of any other class of securities, creditors or other constituencies of Qwcst, nor did it address the
fairness of the contemplated benefits of the merger. Deutsche Bank was not asked to, and did not, solicit third party indications
of interest in the acquisition of all of Qwest, and Deutsche Bank expressed no opinion as to the merit'i of the underlying decision
by Qwest to engage in the merger or the relatin.· merits of the merger as compared to alternative business strategies, nor did it
express an)' opinion as to how any holder of shares of Qwest common stock or an)' other person should ,'ote with respect to the
merger. Deutsche Bank did not express any view or opinion as to the fairness, financial or otherwise, of the amounl or nature of any
compensation payabJc to or to be received by any of QwesI's officers, directors, or employees, or any class of such persons, in
connection with Ihe merger relative 10 the consideration LO be received by Ihe holders of lIle Qwesl eommon stock. The holders of
Qwesl common slock ilre urged 10 read the DeuLsche Bilnk opinion in ils entirely. The summary of the Deutsche Bank opinion set forth
in this joint proxy statement-prospectus is qualified in its entirety by reference to the full text of the Deutsche Bank opinion set forth as
Annex F.

In connection with Deutsche Bank's role as financial advisor to Qwest, and in arriving al its opinion, Deutsche Bank has, among
olher things, revic'wed certain publicly available financial and other infonnation eonceming Q'\'CSI and CenturyLink, certain internal
analyses, financial forecasts and other infonnation relating 10 Qwesl prepared by the management of Qwesl and certain internal
analyses. financial forecasts and oLher infonnation relating 10 CenturyLink prepared by management of CenturyLink, including the
amounts of certain synergies estimated by Qwest and CenturyLink to result from the merger, which ure referred to in this Deutsche
Bank opinion summary section as the expected synergies. Deutsche Bank also held di~cu~sionswith senior officers and other
represenl<ltives and advisors of Qwes! and CenturyLink regarding the respective businesses and prospects of Qwest and Centul'yLink. In
addition, Deutsche Barne

• reviewed the reported prices and trading activity for the Qwest common stock and the CenturyLink
common stock;
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• to the extent publicly available, compared certain financial and stock market information for Qwest and
CenturyLink with similar information for certain other companies Deutsche Bank considered relevant
whose securities are publicly traded;

• to the extent publicly available, reviewed the financial tenns of certain recent business combinatioll..'i
which Deutsche Bank deemed relevant;

• reviewed a draft dated April 2 I, 20 10 of the merger agreement;

• reviewed the pro forma impact of the merger on CenturyLink's earnings per share, cash flow,
consolidated capitalization and financial ratios; and

• performed such other studies and analyses and considered such other factors as Deutsche Bank deemed
appropriate.

In preparing its opinion, Deutsche Bank did not assume responsibility for the independent verification of, and did not
independemly verify, any infOlmcllion, wheLher publicly available or furnished LO it, concerning Qweilt or CenLuryLink. Accordingly,
for purposes of ils opinion, ..vith Qweill's pemlission, Deutsche Bank assumed and relied upon the accuracy and completeness ofall
such information. Deutsche Rmk did not conduct a physical inspection of any of the properties or assets, and did not pl'epare or obtain
any independent evaluat ion or appraisal of any of the assets or Iiahirities (i ncludi ng any contingent, derivative or off-balance sheet
assets and liabilities). of Qwest or CenmryLink or any of their respective subsidiaries, nor did Deutsche Bank evaluate the solvency or
fair value ofQwest under any state or federal law relating to bankruptcy, insolvency or similar mattcrs. With respcct to the financial
forecasts made available to Deutsche Bank and used in its analysis, Deutsche Bank asswlled, with Qwest's permission, that they were
reasonably prepared on bases reflecting the beSt eurrent[y available eSLimates and judgmenls of the management ofQwesL and
CenLuryLink as to the mallers covered thereby. WiLh respect to the expected synergies, DeuLsche Bank, with Qwest's permission,
assumed that the estimates of the amounts and timing of the expected synergies were reasonable and, upon the advice ofQwest, also
assumed that the expected synergies would be realized substantially in accordance with such estimates. In rendering its opinion,
Deutsche Bank expressed no view as to the reasonableness of such forecasts, projections or estimates or the assumptions on whieh thcy
were based.

The Deulsche Bank opinion was necessarily based IIpon the economic, marke! and other condiLions as in etTecL on, and the
information made available LO Deutsche Bank as of, the date of its opinion. DeuLsche Bank expressly disclaimed any undertaking or
obligation to advise any person of any change in any fact or matter affecting the Deutsche Bank opinion of which Deutsche Bank
becomes aware aner the date of its opinion.

For purposes of rendering its opinion, Deutsche Bank. with Q......est's pennission, has assumed. that. in all respects material to its
analysis:

• the merger would be consummated in accordance with its tenns, without any material waiver,
modification or amendment of <lny term, condition or'agreement; and

• all material governmental, regulatory or other approvals and consents required in connection with the
consummation of the merger wi II be obtained and that in connection with obtaining any approvals and
consents, no material restrictions will be imposed.

Deutsche Bank is not a legal. regulatory. tax or accounting expert and Deutsche Bank relied on the assessments made by Qwes!
and iLS advisors wiLh respeCL LO Ihe'le issues.

The board of direclors ofQwesL selected Deutsche Bank as financial ad,·isor in connecLion with lhe merger based on Deutsche
Bank's qualifications, expertise, repu~lTion and experience in mergers and acquisitions. Qwe$t has re~lined Deutsche Bank pursuant to
an engagement letter agreement dated April 20, 2010. As compensation for Deutsche Bank's services in connection with the merger,
Q\vest agreed to pay a transaction fee of$1 5 million, $4.5 million of which was payabJc upon the announcement of the merger and
$10.5 million of which is contingent upon consummation ofthe mergcr. Regardless of whether the merger is consullunaled. Qwest
agreed to reimburse Deutsche Bank for reasonable fees, expenses and disbursements of DeUTsche Bank's counsel and all of Deutsche
Bank's reasonable Lravel and oLher out-of---pockel expenses incurred in connecLion wilh the merger or
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otherwise arising out of the engagement of Deutsche Bank under the engagementlener. Qwefil also agreed to indemnify Deutsche Bank
and cenain related per.:;ons to the fuJI extent lawful against cenain liabilities, including certrlin liabilities under the f'ederal securities
laws arising out of its engagement or the merger.

Deutsche Bank is an affiliate ofDeutsche Bank AG, which. together with its affiliates, we refer to as the DB Group. In the past
two years, olle or more members of the DB Group provided, from time to time, investment banking, conullercial banking (including
extension ofcredit) and other financial services 10 Qwest or iL<; affiliates for which it received compensation, including a recent
high-yield bond offering, a revolving credit facility and leiter of credit and advising as to the valuation of one of Qwest's businesses.
DB Group may also provide investment and commercial banking services to Qwest and CenturyLink and their respective affiliates in
the future, for which DB Group would expect to receive compensation. In the ordinary course of business, members of the DB Group
may actively trade in the securities and other instruments and obligations of CenturyLink and Qwest for their own accounts and for the
accounts of their customers. Accordingly, the DB Group may at any time hold a long or short position in these securities, instmmcnts
and obligations.

Set forth below under "Opinions ofQwesl's Financial Advisors - Summary of Joint Financial Analyses of Lazard, Deutsche
Bank and Morgan SLanley" is a brief summary of certain financial analyses perfomled by DeuL<;che Bank in connection with its opinion
and reviewed with the Qwest board of directors at its meeting on April 21, 2010, but is not a comprehensive description ofall analyses
performed and factors considered by Deutsche llank in connection with preparing its opinion. The preparation ofa f~lirnessopinion is a
complex analytical process inYolving the application ofsubjoctive business judgment in determining the most appropriate and relevant
methods of financial analysis and the application of those methods to the particular circumstances and, therefore, is not readily
susceptible to partial analysis or summary description. Deutsche Bank believes that its analyses must be considered as a whole and that
considering any portion of such analyses and of tile factors considered without considering all analyses and factors could create an
incomplete or misleading view of the process underlying the opinion. In arriving at its faimess delermination, DeuL'lche Bank did not
a.<.;sign specific weights to any particular analyses. Considering the dala below without considering the full narrative description of the
financial analyses, including the melhodologies and assumptions underlying the analyses, could create a misleading or incomplete vie\,v
ofDeutsche Bank's financial analyses.

The exchange rotio was determined through arm's-length negotiations between Qwest and CenturyLink and was approved by the
Qwest board of directors. Deutsche Bank provided advice to Qwest during these negotiations. Deutsche Bank did not, however,
reconullcnd any specific exchange ratio to Qwest or that any specific exchange ratio constituted the only appropriate merger
consideration for the merger. Deulsche Bank's opinion and its presentation to the Qwesl board of directors ""ere only one ofmany
faclOrs laken into consideration by the Qwest board ofdirectors in deciding to approve, adopl and 3uthori:le the merger agreement.
Consequently, The analyses as described below under "Summary ofJoinr Financial Analyses" should not be viewed as determinative of
the view of the Qwest board of directors with respect to the exchange ratio or of whether the Qwest board of directors would have been
willing to agree to a diffcrent exchange ratio. DClltsche Bank's opinion was approved by a committee ofDcutsche Bank investment
banking professionals in accordance \\<ith lts customary practice.

In conducting its analyses and aniving at its opinion, Deutsche Bank utilized il variely of generally accepted valuiltion methods.
Except as described below, Qwesl did not instruct Deutsche Bank and did not impose any limitations on the investigations made by
Deutsche Bank in rendering its opinion. The analyses were prepared solely f'(Jr the pur!Xlse of enabling Deutsche Bank to provide its
opinion to the board of directors ofQwest as to the fairness of exchange ratio f)·om a financial point of view, to the holders of the
outstanding shares ofQwest's common srock and do noL purport to be appraisals or necessarily reflect the prices at which husinesses or
securities actually may be sold or traded, which arc inherently sl.lbject to llllccrtainry. In conncction '"ith its analyscs. Deutsche Bank
made. 8l1d was provided by Qwest's and C:enmryLink's management with, numerous assumptions ,"vith respect to industry performance,
general business and economic conditions and other mallers, many of which are beyond Qwest's or CenturyLink's COntrol. Analyses
based on estimates or forecasts of future resulL" are not necessarily indicative of actual past or future values or results, which may be
significantly more or less favorable than suggested by such analyses. Because sUl,;h analyses are inherently subject to uncel1.ainty, being
hased upon numerous factors or events beyond the control of the parties or their respective advisors,
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neither Deutsche Bank nor any other person assumes responsibility jf finure resulls or aClual values are malerially ditferent from these
forecasts or assumptions.

Opinion ofMorglln Stanley & Co. Incorporated

In connection with the merger, on April 21, 2010, Morgan Stanley rendered its oral opinion to the Qwest board of directors,
subsequently contioned in writing, that, as of such date, and based upon and subject to the assumptions, procedures, factors,
qualitications and limil1ltions set forth lherein, the exchange ratio ofO.16M shares of CenturyLink common stock for eaeh share of
Q""esl common stock was fair, fi'om a financial point of view to Ihe holders of shares ofQwesl common slock.

The full text of\1organ Stanle}"s \\-'ritten fairness opinion dated April 21,2010, is attached as Annex G to this joint proxy
statement-prospectus. You should reud the opinion in its entirety for II discussion of the assumptions made, procedures
followed, factors considered and limitations upon the review undertaken by Morgan Stanle)' in rendering its opinion. This
summary is qualified in its entirety by reference to the fuD lex( ofsuch opinion. Morgan Stanley's opinion is directed to the
Qwest board of directors, addresses only thc fairness ofthe exchange Tatio from a financial point Ilh'lcw of til the holdcrs of
shares of Qwcst common stock, and docs not address any otheT aspect of the merger or constitute a recommendation as to how
an)' stockholder of Qwest or shareholder ofCenturJLink should 'iote at any meetings held in connection with the merge'·.

In arriving at its opinion, Morgan Sumley. among other things:

• reviewed cenain publicly available financial statements and other business and financial information of
Qwest and CenturyLink, respectively;

• reviewed certain internal financial :statements and other financial and operating data concerning Qwest
and CemuryLink, respectively;

• reviewed certain financiaJ projections prepared by the managements of Qwest and CenturyLink,
respectively;

• reviewed information relating to ccrtain strategic, financial and operational bencfits anticipated from the
merger, prepared by the managements of Qwest and CenturyLink, respectiveJy;

• discussed the past and current operations and financial condition and the prospects ofQwest, inch.Jding
information relating to certain strategic, financial and operational benefits anticipated from the merger,
with senior executives of Qwest;

• discussed the past and current operations and financial condition and the prospects of CentmyLink,
including information relating to certain strategic, financial and openl.tional benefits anticipated from the
merger, with scnior executives of CcnturyLink;

• reviewed the pro forma impact ofthe merger on CenturyLink's earnings per share, cash flow,
consolidated capitalization and financial ratios;

• reviewed the reported prices and trading aeti vity for the Qwest common stock and thc CenturyLink
common stock;

• compared the financial performance ofQwest and CenturyLink and the prices and trading activity of the
Qwest common stock and the CenturyLink common stock with that of certain other publicly traded
companies comparable with Qwest and CenturyLink, respectively, and their securities;

• reviewed the financial terms, to the extent publicly available, of certain comparable acquisition
transactions;

• reviewed the merger agreement and certain related docmnents; and

• performed such other analyses and considered such other factors as Morgan Stanley deemed appropriate.

In arriving at its opinion, Morgan St~mley assumed and relied upon. without independent verification, the accurclcy and
completeness of the infonnation that was publicly available or supplied or oth~'f\'\iise made
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available to Morgan SLanley by Qwesl and CenluryLink, and fonned a subsLantial basis for its opinion. With respect to the financial
projections, and infonnation relating to certain strategic, financial and operdtional benefiL.. anticipated from the merger, which are
referred to in this Morgan Stanley opinion summary section;:lS the expected synergies, provided to Morgan Stanley by Qwest and
CenmryLink. Morgan Stanley assumed that sl.lch pr~jectioDs and information had been reasonably prepared on bases reflecting the best
currently available estimates andjudgml."11ts of the respective managements of Qwest and CenturyLink regarding the future fmaneia]
performance ofQwest and CenturyLink, and that the expected synergies would be reaJized substantially in accordance with the WllOWlts
and liming eSlimated by such managements. In addition, Morgan Sianley assumed thatlhe merger will be consummaLed in accordance
wilh the tenns set forth in Lhe merger agreemenL withollL any \vaiver, amendment or delay of any tenns or condilioM, including, among
other things, that the merger will be treated as a tax-free reorganization and/or exchange, each pursuant to the Code. Morgan Stanley
relied upon, without independent verification, the assessment by the managements ofQwest and CenturyLink of: (i) the strategic,
financial and other benefits expected to result from the merger; (ii) thq timing and risks associated with the integration of Q\vest and
CenmryLink; (iii) their ability to retaiD key employees ofQwest and CenturyLink, respectively: and fiv) the validity of, and risks
associaled wilh, Qwesl and CenluryLink's exisling and fULure lechnologies, illlelJecLual properly, producLIi, 5ervices and business
models. Morgan Stanley assumed that in connection wilh the receipt of an Ihe neeesliury govemmenlal, regulalory or oLher approvals
and consenL<; required for the proposed merger, no delays, limitations, condilionli or restricLions will be imposed thai would have a
material adverse effect on the contemplated benefits expected to be derived in the merger. Morgan Stanley is not a legal, tax or
regulatory advi~r. Morgan Stanley is a tinancial advisor only and relied upon, without independent verification, the assessment of
Qwest and CenturyLink and Qwesfs and CenturyLink's legal, tax, regulatory advisors v..;th respect to legal, ta'{ and regulatory mattcrs.
Morgan Stanley did not address in its opinion the fairness of the amount or nature ofany compemsation to any of Qwesfs otlicers,
directors or employees, or any class of such persons, rdative to the consideration to be received by the holders ofshares of Q\N·cst
common stock in the merger. Morgan Stanley did not make any independent valuation or appraisal of the assets or liabilities of Qwest,
nor was Morgan Stanley fumishCd with any such appraisals. Morgan Stanley's opinion was nccessarily based on financial, economic,
market and other conditions as in effecl on, and Lhe infonnation made available to Morgan Stanley as of the date of ils opinion. [venls
occuning aner /.he dale ofMorgan Stanley's opinion may affect ils opinion and the assumptions used in preparing il. and Morgan
Stanley did not assume any obligation to update, revise or re"lflinn its opinion.

Tn connection with the review of the merger by the Qwest board of directors, Morgan Stanley perf{}rmed a variety oftinancial and
comparative analyses for purposes of rendering its opinion. The preparation of a financial opinion is a complex process and is not
necessarily susceptible to a partial analysis or summary description. In arriving at iLs opinion, Morgan Stanley considered the results of
all of its analyses as a whole and did nol auribute any parLicular weighllo any analysis or faclor il considered. Morgan Stanley believes
thai selecting any porLion ofil<; analyses, wilhoul considering all analylies ali a whole. would creaLe an incomplete view of the procelis
underlying its analyses and opinion. ln addition, Morgan Stanley may have given various analyses and factors Illore or less weight than
other analyses and factors, "md may have deemed various assumptions more or less probable thtln other assumptions. As a result, the
ranges of valuations resulting from any particular analysis described below shouJd not be takcn to be Morgan Stanley's view of the
actual value ofQwest. In performing its analyses, Morgan Stanley made assumptions with respect to industry performance. general
business and economic conditions and other mailers. Many of these asslUllptions relate 10 [actors that arc bcyond Lhe conLrol of Qwest
or CenLuryLink. Any eSLimates contained in Morgan Stanley's analyseli are nOL neeesiiarily indicalive of fulure resulls or aClual values,
which may be significantly more or less favorable than Lhose suggesled by such eslimales.

In arriving at its opinion, Morgan Sumley was not authorized by Qweslto solicit. and Jid not solicit, interest from any party with
respect to the acquisition, business combination or olher extraordinary lransaction. involving Qwest.

Morgan Stanley conducted the analyses described below llllder "Opinions ofQ'.vcsl Financial Advisors - Summary of Joint
Financial Analyses of La:tard, Deutsche Bank and Morgan Stanley" solely as pan of its analysis of lhe fail11ess of the exchange ratio
purSlJanllO the merger agreement fi'om a financial poinl of view
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to the holders ofQwesl"s common stock and in connection with the delivery of its opinion to the Q"...es1 board ofdirectors. These
analyses do not purpon to be appmiS<tls or to reflect the prices at which shares of Qwest's common stock might actually trade.

The exchange r'dtio was determined through arm's-length negotiations between Qwest and CenturyLink and \vas approved by the
Qwest board of directors. Morgan StanJcy provided advice to Qwest during these negotiations. Morgan Stanley did not, however,
rcconuncnd any specific exchange ratio to Qwest or that any specific exchange ratio constituted the only appropriate merger
consideration for the merger.

Morgan Stanley's opinion and i1s presentation to the QwesL board of direclors wa.<.; one of many factors taken il1Lo consideration by
the Q\vest board ofdirectors in deciding to approve, adopt and authorize the merger agreement. Consequently, the analyses as described
belo\\' under ··Opinions of Qwest Fin;incial Advisors- Summary ofJoint Financial Analyses ofLazard, Deutsche Bank and Morgan
Stanley" should not be viewed as detenllinativc of the view of thc Qwest board ofdirectors with respect to thc exchange nnio or of
whether the Qwest board of directors would have been willing to agree to a different exchange ratio. Morgan Stanley's opinion was
approved by a committee of Morgan Stanley investment banking and other professionals in accordance wilh its customary practice.

Morgan Stanley is a global tinancial services film engaged in the securities, investment management and individual wealth
management businesses. Morgan Stanley's see-urities business is engaged in securities undelwriting, trading and brokerage activities,
fl,.,reign exchange, commodities Clnd derivatives trading, prime brokenlge, as well as providing investment banking, financing Clnd
financial advisory services. Morgan Stanley, its affiliates, directors and officers may at any time invest on a principal basis or manage
funds that invest, hold long or short positions, finance positions, and may trade or otherwise structure and effect transactions, for their
own account or the accounts of its customers, in debt or equity securities or loans of the CenturyLink, Qwest, or any other company, or
any currency or commodity, thal may be involved in the merger, or any related derivative instrument.

QwesL retained Morgan St.anley to aCL as its financial advisor in conneclion wilh the merger because of its qualificalions, expertise
and reput.ation. As compensation for ils services, Qwesl has agreed to pay Morgan Stanley a fee 01'$15 million in the aggregate,
$4.5 million of which was payable upon rendering ofils opinion and $)0.5 million ofwhich is contingent upon lhe consummalion of
the merger. Qwest has also agreed to reimburse Morgan Stanley for its expenses incurred in pel1bnning its seIVices. In addition,
CenturyLink has agreed to indemnify Morgan Stanley and its affiliates, their respective directors, otlicers, agents and employees and
each person, if any, controlJing Morgan Stanley or any of its affiliates against certain liabilities and expenses, including certain
liabilities under the federal securities laws, related to or arising out ofMorgan Stanley's engagement. In the two years prior to the date
hereof, Morgan St.anley has provided financial advisory and financing services for CenLuryLink and financing services for Qwesl, for
which it ha.. received fees. Morgan SLanley may also seek LO provide sueh services lO Qwesl and CenluryLink in the future and expects
LO receive fees for the rendering of1hese services.

Summary ofJoinI Financial Analyses oJLazard, Deltt~che Bank and Morgan Stanley

The following is a summary of the material financial analyses reviewed with the Qwest board of directors in cOlmection with
Lazard's, Deutsche Bank's and Morgan Stanley's respective opinions, each datcd April 21,2010. Certain finaDcial analyses
summarized below include information presented in tabuhtT fOTmnt. In order to full)' undeTstand the tlnancinillnalyses. the
tables must be read together with the text of each summary, as the tables alone do not constitute a complete description of the
financial analyses. Considering the dutn in the tables below without considering the full nnrrnth'e description ufthe financial
analyses, includin~ the methodolo~iesand assumptions underlying the analyses, could create 11 misle1ldin~ or incomplete ,:iew of
such financial annlyses. ~one of Qwest, Centur}'Unk, Lazard, Deutsche Bank, Morgan Stanley or lID)' other person :Issumes
responsibilit)' if future results are different from those discussed, whether or Dot any such difference is material,

QWEST-FCC-P0001 00



Table of Contents

Ili\·torical Trading PrjCt~S and Equity Research Ana~vsts'Stock Price Targets

lazard, Deutsche Bank and Morgan Stanley reviewed, for inflmnational purposes, the rdnge ofclosing pric-es of shares ofQwest
common ~;tock and CenturyLink common stock fbI" the 12 months ended on April 21, 2010. Based on such historical share price range,
Lazard, Deutsche Bank and Morgan Stanley calculated the following implied exchange ratio reference range by dividing the low and
high trading prices ofQwcst's conmlOIl stock by the high and Jow trading prices ofCenturyLinJc's common stock during wch period, as
compared 10 the exchange ralio provided for in llle merger:

Implied Exchange Ratio Reference Range
Tweh:e
Months
Ended
4/21/]0

O.0907x - 0.21 08x

Implied Exchange Rntio Refercnce Rangc
Six
Months.
Ended
4/21/10

0.0937x - O.1682x

Exchange Ratio

0.J664x

Exchange Ratio

O.1664x

Lazard, Deutsche Bank and Morgan Stanley also reviewed, for informational purposes, future public market trdding price targets
for shares ofQwest common stock and CenturyLink common stock based on Qwest and CenturyLink price targets prepared and
pubHshed by equity research analysts covering both companies after 2009 fourth quarter earnings were reported. Based on such share
price targets, LaLard, Deutsche Bank and Morgan Stanley calculated lhe following implied excllange ralio reference range, as compared
LO the exchange ralio provided for in the merger:

Implied
Exchange
Ratio
Reference
Rnngc

O.0903x - 0.1 765x

Exchange Ratio

O.1664x

The public markel lmding price largels published by equiLy research analysLs do nOl necessarily reflect current market trading
prices for shares ofQwest's common stock or CenturyLink's common stock and lhese estimates are subject to uncertainties, including
The future financial performance of Qwest <:Ind CenturyLink, as well as future financial market conditions.

Selecled Cumpany Trading AnulyJjs

lazard, Deutsche Bank and Morgan Stanley revie":cd and analyzed certain financial information, valuation multiples and market
trading data relating LO selected comparable independent local exchange carriers and large public U.S. and Canadian telecom companies
whose llperalions Lazard, Deulsehe Bank and Morgan Slanley believed, based on lheir experience wilh companie!'; in tlle independem
local exch'lI1ge carrier industry and, more generally, in the telecommunications industry, to be similar to both Qwest's and
CenTuryLink'~operation~ for purposes of this an;llysis. The ranges for Qwesl and CenturyLink were selected based on their respective
operational and financial performance relalivc to the selected comparable carriers. Lazard, Deutsche Bank and Morgan Stanley then
comparcd such infonnation to The corresponding information for QWCSI and CcnturyLin.k While the selected group of companies
represents a mix of comp<lfablc public companies that encompasses Qwest's and CcnturyLink's primary attributes, no company,
independel1l1y or af. pari ora set, is identical 10 Qwest or CenluryLink:

Independenl Local Exchange Calriers

• Frontier

• Windstream

• Cincinnati BeJ1

• Consol idClted and

• Alaska
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Large Puhlic U.S and Canadian Telecom Companies

• AT&T

• Verizon

• BeE and

• Te1us
Lazard, Deutsche Bank and Morgan Stanley calculated and compared vmious financial multiples and ratios oflhe selecled

companies, Qwest and CenturyLink. including, among other things, the nltio ofeach company's enlerprise value, calculaled as the
market capitaliz.<Ition of each company (ba.<.;ed on each company's closing stock price as of April 21 ,2010), plus debt, less cash, cash
equivalents and other adjustments as of December 31,2009, to its calendclr year 2010 and 2011 estimated earnings before interest,
taxes, depreciation and amortization. commonly referred to as EBITDA. "Other adjustments" refers to adjustments including customary
adjustments for minurity interest. unconsulidated inveSlJlll'IltS. proporLionaLe share ufjointly hcJd assets and announced transactioru; that
have not yet closed. Lazard, Deutsche Bank and Morgan Stnnley also calculated the ratlo of each company's market capllalizatlon to its
calendar year 2010 and 20 II estimated levered free cash flows, commonly referred to as LF CF. Estimated financial data of the selected
companies, Qwest and CenturyLink utilized in the calculation of the selected multiples ' ..we based on publicly available financial data.
La:alrd. Deutsche Bank and Morgan Stanley also calculated the above ralios for Q\,,'est, excluding lhe presenl value of the estimated net
operating loss canyforward balance as of December 31, 2009 from the enlerprise value and using a fully-laxed LFCF. The range of
enterprise value to 2010 estimated EBITDA multiples based 011 a selected subset of both the illdepelldenllocal exchange can'iers and
large public U.S. and Canadian C~Jmpanies listed above was 5.0x to 6.4x, with mean and median multiples of 55x and 5.4x, in each case
excluding any valuation adjustment as~igl1ed to lax attributes. The range of market capitalintion to 2010 estimated LFCF multiples
based on the independent local exchange carriers listed above was 5.lx to 7Ax, with mean and median multiples of 6.5x and 6.9x, in
each ease excluding any value assigned to la'( attributes.

Lazard, Deulsche Bank and Morgan Stanley'S analyses of the foregoing EBITDA and LFCF melries for the seleeled companies
indicated (I) a range of mulliples of calendar year 20 I0 estimated EBITDA of4.5x-S.llx and 5.lh-6.0x for Qwesl and CenluryLink,
respectively, and (2) a range of selected multiples ofcalendar year 20] 0 estimated fully-taxed LFCF of6.0x to 7.5x for Qwest and
CenturyLink, respectively. La7.ard, Deutsche Bank and Morgan Stanley then calculated an implie-d exchange ratio by applying the range
of selected multiples. Lazard. Deutsche Bank and Morgan Stanley then calculated a per share equity reference price for Qwest and
CenturyLink by applying such ranges ofmultipJcs to estimated financial data ofQwest and CenturyLink based on consensus forecasts
by equily research analysis. As pan oflhe tOlal implied equity value calcuJaledfor Qwest. Lazard. Morgan Slanley and Deutsche Bank
calculated the present value of the estimated net opera Ling loss eUlTyforward balance as of March 31, 20 10, which they calculated to be
approximately $1.7 billion, and the book value of the olJtslanding financial debt minus cash, cash equivalents and markelable securities
as of March 31, 2010. As part of the lOud implied equity value calculated for CenturyLink, Lazard, Morgan Stanley and Deutsche Bank
calculated the book value orlhe outsutnding financial debt minus cash, cash equivalents and marketable securities as of March 31,
2010. Based on these implied per share equity reference ranges. this analysis indicated the following implied exchange ratio reference
ranges, as compared to lhe exchange ratio provided for in the merger:

2010E
EBITDA

0.109Rx - 0.1 X5lx

Implied Exchange Ratio
Reference Ranges Based UIl:

2010E reF

O.133lh - 0.20 12x

Exchnngc Ratio

O.1664x

la7.ard, Deutsche Bank and Morgan Stanley selet:ted the companies reviewed in this analysis becau~e, among other things, such
companies operale similar businesses to those of Qwest and CenturyLink. However, no selected company is identical to Qwest or
CenturyLink. Accordingly, L'17ard, Deut~che Bank and Morgan Sumley believe that purely quantitative analyses are not, in i~oJation,

determinative in the context of the merger and that qualitative judgments concerning differences bet\veen the business, financial and
operating
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characteristics and prospecls of Q..ve~;L, Cenlury Link and Ihe selected companies thai could affecllhe public trading values of each also
are relevant.

SelecTed Precedenr Transactions Analysis

For informational purposes, in order to assess how indepcndentlocal exchange carriers have been valucd in merger and
acquisition transactions, Lazard, Deutsche Bank and Morgan Stanley rcvicwcd and compared thc purchase prices and financial
multiples paid in the following len selected precedent transactions <ll1nounced from May 2004 to November 2009 involving independent
local exchange carriers or related assets that Lazard, Deutsche Bank and Morgan Stanley deemed to be similar in certain re~])ecls to the
merger because such transactions occurred in industry sectors consistent with Qwest's operations .md overall business:

Target

··········::·:iowa..Tetd.'ritnmurticatiOllSServk-e.if;··toc;.:·················· .
. . Ve62;01l Spill Co.

···· .. ·.: .. D&E:C6liiriiUmcaiions
...... E.rnbQ.rq.(:oJ1Xlnttion .

. "North·Pittsoor-ghSysfeins>Jnc:
CTc<;nnmunications, Inc.
New Ene:l3.iid·assctsofVCriiOll

.' (~01111l1ijnlca·lionilnc ...
Madison River Communications
Corp. .. .

. ·<Cl)1Jimo~\Ve.al1hl'elepholle
•.••••• Entcrpri~csJli'C.·.

Verizon Hawaii

CenluryTe1

The Carlyle Group

Frontier COlIlJllI,miqltiol1!$
\ViIid~trbatnC6rpoi:atI6n
CenturyTeJ. .' ..
Cllrisolidated·COIDiniJriiCiJtiorisHo!d1ngs,Tnc,··
Windstream Corporation
FairPbinl·ConuniJriicatioIl&,· Iric;

Acquirer

Willdslr~aI1iCbrp(jraLj()n···.

..... : ..•• CitizerisC{)lnl]l11~icaJiOils LO!T1pany

12/1S/2006

5"21/2004

Announcement
Date

1·1124/2009··.. ···

9/18/2006

5/13/2009
5/11/2009
10/27/2008
712rio07
5/29/2007
1/16/2007

Lazard, Deutsche Bank and Morgan Stanley calculated transaction values in the selec.led precedellL transactions as the ralio of the
target company's enterprise value, based on tl1e consideration payable in the selecled precedem transaction, to its latest 12 months
ERlTDA before I.<lking into account estimated synergies anticipated to be realized from the selected precedent transaction. The range of
enterprise value to the latest 12 months EBTTDA was 4.5x to 10.3x from the selected precedent transactions listed above, with mean
and median multiples of 6.9x and 6.5x. Finam;ial data of the selected precedent transactions were based on publ icly available
infollllation at the time of armouncemcnt of the relevant transaction. The range of implied values for Qwest was calculated based offof
a latest 12 months EBITDA multiple. As pan of the total implied equity value calculated for Qwes!. Lazard, Deutsche Bank and
Morgan Slanley calculated lhe present value of the estimated net operaling loss calTyforward balance as of March 31,20 IO. which
preselll value was calculated to be $1.7 billion, and the book value of the oUlslanding financial debt minus cash, cash equivalenls and
marketable securities as of March 31,2010. Based on implied per share equity reference ranges tl.)r Qwest, calculated by applying
ranges of selected multi pIes derived from the selected precedent transactions oflatest 12 months EBTTDA of4,Ox to 5.Ox, such ranges
selected based on Lazard, Deutsche Bank and Morgan Sian ley's valuation analysis of the selected peer group precedent transactions.
and taking into consideration the differences that may exist between the above transactions and the merger, to Qv.iest's calendar year
2009 aemal EBITDA. this analysis indicated the following implied price per share reference ranges, as compared to the price per share
pwvided for in the merger:

Implied
Per
Share
I'rice
Reference
Range Offer

$4.01 - $6.49 $ 6.02

Premia Paid AI1{lIy.~is

lazard, Deutsl'he Bank and Morgan Stanley also reviewed, for intonl1<ltional purposes. the premiums p<lid in selected tran~actions

with transaction values of between $5 billion and $50 billion since 2004, For each
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transaction, Lazard, Deulsche Bank and Morgan Stanley calculated the premium paid by Lhe acquirer by comparing the announced
transaction value per share to the L"lrget company's share price one day, 30 days and 90 days prior to announcement. The results of these
calculations are set forth in the tl.llJowing I.able;

Mi:~ii:t~1(~i~tl{tt~~~tti6ri~) .
M~d!an (!l1Jsl()cktr~sactioTls)
M:eati:{:alr:ca~htransacji6ns)::

Iv.!.t:dian.(aU.c.ash.lransac1ion~)_
Mea:ri:{an::transaCtiorisF· ..
Median (all trdnsactions)

]-day

24.6%
3tl:3%::
.28.1%

.. ·'27:9%
26.6%

3D-day

18.4%
'J~;:6%:

33.3%
:34.9%<·
31.9%

9o-dav

23.4%
·<:44:9%

.40.1% .
'40:3%'
38.1%

Bascd on the foregoing, Lazard, Deutsche Bank artd Morgart Stanlcy applied a premiwn reference range of 15% to 25% 10 Ihe
avcrage closing price of Qwest's conmlon stock for the 30 days ended April 21, 2010. Based on the forcgoing. Lazard, Deutsche Bank
and Morgan Stanley calculated a range of implied per share prices for Qwesl's common slock from $5.97 lO $6.49. Lazard, Deul'iche
Bank and Morgan SLanley also applied a premium reference range of20% to 25% to the price per share for Qwesl's common slock as
ofApri121, 2010. Based on the foregoing, L3.£ard, Deutsche Bank and Morgan Slanley calculated a range of implied per share prices
for the Qwest common slock from $6.29 to $6.55. The reference ranges were based on the mean and median premia paid I-day plioI'
and 30 days prior to Lhe transaction announcement date in precedent slock-for-slock transaclions.

Discounted Cash Flow Analysis

Lazard, Deutsche Bank artd Morgan StartJcy performed a discounted cash flow analysis of Qwest, which is a valuation
methodology used to derive a valuation ofan assel by calculating the ;'prescnt valuc" of estimated fumrc cash flows of the asset.
"Future cash tlows" refers lO projected IInlevered free cash flows of the business, commonly referred to as ULFCF. "Preselll vallie"
refers lO the current value of fulure cash tlows or amounts and is obtained by discounting those fUlure cash flows or amounls by a
discount rate lhal lakes inlo account macroeconomic assumptions and estimates of risk, the opporlunity cost ofcapilal, expecled relurns
and other appropriate factors. Lazard, Deutsche Rank and Morgan Stanley calculated the di~counted ca~h now value for Qwe~t and
CenturyLink as the sum ofthe net present value of:

• the estimated future cash flow that the company win generate for the years 2010 through 2013; and

• the value of the company at the end of such period, or the tenninal value.

The estimated fulure cash How for each oflhe scenarios was based on both the consensus forecasls by equify research analysts for
the years 2010 through 2014 for Qwest and 2010 through 2013 and eX1rdpolated to 2014 fl.)\" CenturyLink and the long mnge tinancial
fl.lrec·asts for Qwest and CenruryLink for the years 2010 through 2013 as prepared by the companies' respective management and
extrapolated to 2014. For their calculations. Lazard, Deutschc Bank and Morgan Stanley used discount rates ranging from 8.5% to 9.5%
and 8.00% to 9.00% for Q\vest and CenturyLink, respectively. Thc discount rates applicable to Qwcst and CCl1lUryLink were based 011

Lazard's, Deutsche Bank's and Morgan Stanley's jndgment of the estimated range of\veighted average cost ofcapital, based in pan on
each company's weighted cosllo maluriLy of ill; long-term debt and each eompany"s leverage. The lerminal value of Qwest and
CenluryLink was calculated using "arious exiL EBITDA ])lulLiples ranging from 4.5010 lO 5.25x and 5.00x to 5.75x for Qwesl and
CenruryLink, respectively. The exit ERlTDA multiples for Qwest and CenturyLink were selected by Lazard. Deutsche Bank and
Morgan Stanley by reference to EV/EBJIDA trading Illultiples calculated for Qwest and CenturyLink as well as the EV/EBJTDA
trading multiples of othcr independent local excbange carriers and large pnblicly traded telecommunications companies that Lazard,
Deulsche Bank and Morgan Stanley. bascd on their professional judgment, decmed comparablc to QWCS! and CcnturyLink for purposes
of this analysis. As part of the total implied equity valuc calculated for Qwcst, Lazard, Morgan Stanky and Deutsche Bank calculated
lhe approximalely $1.7 billion presenl value of the estimated nel operating loss calTyforward balance as of March 31, 20 I0, the present
value oflhe estimated pension contribulions as of March 31,2010 and the book
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value of the OulSlanding tinancial debl minus cash, cash equivalenls and marketable securilies. As part of the lotal implied equity value
calculated t(lr CenturyLink, ward, Morgan Stanley .md Deutsche Bank calculated the present v~lue ofthe estimated pension
contributions as ofMarch 31,2010. an unconsolidated inv~tmenl reflecting CenruryLink's 700 Mhz wireless spectrum holdings valued
at approximatcly $272 million and the book valuc of thc outstanding financial dcbt minus cash, cash equivalents and marketable
securities. Based on thc foregoing, this analysis indicated the following impJied exchange ratio reference ranges, as compared to the
exchange ratio provided for in the merger:

Implied Exchange Ratio Reference Range
DCF-
Consensus

0.0893x - O.1607x

Implied Exchange Ratio Reference Range
DCF-
LRP

O.1194x - 0.2063x

Exchange Rlitio

O.1664x

Exchange Ratio

O.J664x

Contribution Analysi...·

Lazard, Deulsc·he Bank and Morgan Slanley reviewed lhe relative conllibulions ofCenturyLink and Qwesllo Ihe following actual
and eSlimated financial and operating me1rics ofLhe combined company. based on consensll~ forecasts by equiLy research analysL'\:

• EBITDA (2009,2010,2011);

• ULFCF (2009, 2010. 2011);

• Midpoint Consensus Di5COuntcd Cash flow; and

• Average Research Price Targets.

Implied Exch:mg(' Ratio

EBrnjA2009A:<::--·-- -
EBITOA 2(n OU _
EBITOA:2iniE:"
ULFCF 200~)A
ULrCf'.2010'R:::----
ULFCF2011E
MidpoiiJ-tComcnsl.lsDCF
Average Research Price Targets

O.1465x
O.I,5l:1Rx
OJ596x
0.1255x
0.1079"
OJ094x
O.1212x
O.1513x

TIle 201 OE ULFCF and lhe 20 II [ EBITDA were selecled a<; they represen1ed the full range of implied exchange raLios in the
contribution analysis; 2010E illFCF resulted in the lowest implied exchange ratio and 2011 E EBlTDA resulted in the highest implied
exchange ratio. Based on the f(lregoing, Lazard, Deutsche Bank and Morgan Stanley calculated the following implied exchange ratio
reference range by taking the low (201OE ULFCF) and high (201 IE EBlTDA) contribution ratio during such period. af, compared to the
exchange ratio provided for in the merger:

Implied Exchange Ratio Reference Range
Last
T""'e1n~
Months

0.1079" - O.1596x

Exchange Ratio

O.lfJ64x

Has/Gefs Analysis

lazard, Deutsche Bank and Morgan Stanley reviewed, for informational purposes, the implied relative per share value derived
from the excll~mge ratio provided for in the merger for bOLh QwesL and CenturyLink based on selecled financial and operating meLrics
of Qwesl and CenluryLink and implied per share equily reference ranges for Q\-vesl and CenluryLink based on II dii;Cl.)unled cash flow
analysis. Financial and operating dal<t ofCentul'yLink and Qwes! was based on consensus forecasts by equity research analYSIS, while
estim<Jted synergies expected to be realized from the merger were based on internal estimates of Qwest and CenlLJryLink management
(excluding certain nonrecurring transaction and integration costs). Based on such financial Clnd
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