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operaling metrics, Lazard, Deutsche Bank and Morgan Stanley compared the per share values of CenturyLink and Qwest both prior 1o
the merger (calculated by dividing each metric by the number of fully—diluted shares of CenturyLink common stock and Qwest
common stock, respectively) and after consummation of the merger (calculuted by dividing each inetric by the number of fully-diluted
sharcs of Ct.nruryLm.k common stock and Qwest common stock, respectively, aficr taking into account the exchange ratio provided for
in the merger). In addition to the fully taxed LFCF per sharc analysis bascd on the full synergics, which included the projected full

cventual impact to EBITDA and cash flow, Lazard, Deutsche Bank and Morgan Stanlcy also conducted a fully taxed LECF per sharc
analysis based on the expected CBITDA and free cash flow synergies as realized through December 31, 201 1. This comparison
indicated that, based on the exchange ratic provided for in the merger, per share values of CenturyLink and Qwest could-increase or
{decrease) as follows:
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* Assumes realization during 2011 of the total annual synergies expected upon completion of the integration of
the companies three to five years atter the closing.

**  Assumes realization of only those synergies expected during 2011
Opinion of Perella Weinberg Partners LP

Qwesl retained Perella Weinberg to acl as the financial advisor to its board of directors in connection with the merger. Qwest
selecled Perella Weinberg Lo acl as the financial advisor to s board of directors in connection with the merger based on Perella
Weinberg’s qualifications, expertise and reputation and its knowledge of the industries in which Qwest conducts its business. Perella
Weinberg, as part of its investment banking business, is continually engaged in performing financial analyses with respect to businesses
and their securities in connection with mergers and acquisitions, leveraged buyouts and other transactions as well as for corporate and
other purposcs.

On April 21, 2010, Perella Weinberg rendered ils oral opinion, subsequently confirmed in writing, 10 the board of direclors of
Quwest, thal, on April 21, 2010, and based upon and subject 10 the various assumptions made, procedures followed, maiiers considered
and qualifications and limitations set forth in such opinion, the exchange ralio of 0.1664 of a share of CenfuryLink conmmon stock 10 be
received in respect of each share of Qwest common stock in the merger was fair, froin a financial point of view, to the holders of Qwest
comimon stock, other than CenturyLink or any of its affiliates.

The full text of Perella Weinberg’s written opinion, dated April 21, 2010, which sets forth, among other things, the
assumptions made, procedures followed, matters considered and qualifications and limitations on the review undertaken by
Perclla Weinberg, is attached as Annex H and is incorporated by reference hercin. Holders of shares of Qwest common stock
are urged to read the opinion carcfully and in its entirety. The opinion does not address Qwest’s underlying busincess decision to
enter into the merger or the relative merits of the merger as compared with any other strategic ulternative which may be
available to Qwest, The vpinion dees not constitute a recommendation to any holder of Qwest commuon stock or holder of
CenturyLink common stock as to how such holder should vote or otherwise act with respect to the proposed merger or any
other matier. In addition, Perella Weinberg expressed no opinion as to the fairness of the merger, or the exchange ratio
provided for in the merger, to the holders of any other class of securities, creditors or other constituencies of Qwest. Perella
Weinberg provided its opinion for the information and assistance of the board of directors of Qwest in conncction with, and for
the purposes of, its evaluation of the merger. This summary is qualiticd in its entivety by reference to the full text of the opinion.
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In arriving al its opinion, Perella Weinberg, among other things:

» reviewed certain publicly available financial statements and other busincss and financial information with
respect to Qwest and CenturyLink, including research analyst reports;

+ reviewed certain internal financial statements, analyses and forecasts, and other financial and operating
data relating to the business of Qwest, in cach casc, prepared by Qwest’s management, which arc referred
to 1n this Perella Weinberg opinion summary section as the Qwest Forecasts;

» reviewed certain publicly available financial forecasts relating to Qwest;

*» reviewcd certain internal financial statcments, analyscs and forccasts, and other financial and operating
data relating to the business of CenturyLink, in each case, prepared by CenturyLink’s management, which
are referred to in this Perella Weinberg opinion summary section as the CenturyLink Forecasts;

* reviewed certain publicly available financial forccasts relating to CenturyLink;

« reviewed estimates of synergies anticipated from the merger which are referred to in this Perella Weinberg
opinion summary scction as the Anticipated Synergics, prepared by the management of Qwest;

« discussed the past and current business, operations, financial condition and prospects of Qwest, inclading
the Anticipated Synergies, with senior executives of Qwest and CenturyLink, and discussed the past and
current busincss, operations, financial condition and prospects of CenturyLink with senior exccutives of
Qwest and CenturyLank;

» reviewed the potential pro forma financial impact of the merger on the future financial performance of the
combined company, including the effect to the Anticipated Synergies, and taking into account the
utilization of nct operating loss carry—forwards;

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

compared the financial performance of Qwest and CenturyLink with that of certain publicly—traded
companies which it believed to be generally relevant;

* compared the financial terms of the merger with the publicly available financial terms of certain
transactions which it belicved to be gencerally relevant;

+ reviewed the historical trading prices and trading activity for the shares of Qwest common stock and
shares of CenturyLink common stock, and compared such price and trading activity of the shares of
Qwest common stock and sharcs of Centurylink comumon stock with cach other and with that of sccuritics
of certain publicly—traded companics which it belicved to be generally relevant;

» reviewed a draft, dated April 21, 2010, of the merger agreement; and

» conducted such other financial studics, analyscs and investigations, and considered such other factors, as it
deemed appropniate.

In arriving al its opinion, Perella Weinberg assumed and relied upon, withoul independent verification, the accuracy and
comnpleteness of the financial and other information supplied or otherwise made available to it (including information that was available
from generally recognized public sources) tor purposes of its opinion and further relied upon the assurances of the managements of
Qwest and CenturyLink that information furnished by Qwest and CenturyLink for purpuses of Perella Weinberg’s analysis did not
contain any matcrial omissions or misstatements of material fact. With respect to the Qwest Foreeasts, including information rclating to
Anticipated Syncrgics and the amount and utilization of the net operating loss carry forwards, Perclla Weinberg was adviscd by the
management of Qwest, and assumed, with the consent of the board of direetors of Qwesl, thal they had been reasonably prepared on
bases reflecting the best currently available estimates and good faith judgments of the management of Qwesl as 10 the future financial
performance of Qwest and the other matiers covered thereby, and Perella Weinberg expressed neo view as to the assumptions
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on which they were based. With respect to the CenturyLink Forecasts, Perella Weinberg had been advised by the management of
CenturyLink, and assumed, with the consent of the board of directors of Qwest, that they had been reasonably prepared on bases
reflecting the best currently available estimates and good faith judgments of the management of CenturyLink as to the future financial
performance of CenmryLink, and Perella Weinberg expresscd no vicw as to the assamptions on which they were bascd. In arriving at
11s opinion, Perclla Weinberg did not make any indcpendent valuation or appraisal of the assets or liabilitics (including any contingcnt,
derivative or off balance sheet asscts and habilitics) of Qwest or CenturyLink, nor was it furnished with any such valuations or
appraisals nor did it assume any obligation 10 conducl, nor did i conduct, any physical inspection of the properties or facilities of Qwest
or CenturyLink. In addition, Perella Weinberg did not evaluate the solvency of any party 1o the merger agreement under any state or
federal laws relating to bankruptcy, insolvency or similar matters. Perella Weinberg assumed that the final executed merger agreement
would not differ in any material respect from the draft merger agreement it reviewed and that the merger would be consummated in
accordance with the terms sct forth in the draft merger agreement it reviewed, without malerial modification, waiver or delay. In
addition, Pcrclla Weinberg assumed that in connection with the receipt of all the necessary approvals of the proposed merger, no delays,
Timitations, condilions or restriciions would be imposed thal would have an adverse effect on Qwest, CenturyLink or the contemplated
benefils expecled 10 be derived in the propesed merger. Perella Weinberg also assumed thal the merger would qualify as a lax—free
reorganization under the Code. Perella Weinberg relied as 1o all legal maliers relevant 10 rendering ils opinion upon the advice of
counsel.

Pcrella Weinberg's opinion addressed only the faimness, from a financial point of vicw, as of April 21, 2010, of the cxchange ratio
provided for in the merger to the holders of shares of Qwest common stock, other than CenturyLink or any of its affiliates, Perella
Weinberg was not asked to, nor did it, offer any opinion as to any other term of the merger agreement or the form or structure of the
mergcer or the likely timeframe in which the merger wounld be consummated. Perella Weinberg was not requcsted to, and did not,
participate in the ncgotiation of the terms of the merger, and it was not requested to, and did net, provide any advice or services in

_ connection with the merger other than the delivery of its opinion. Perella Weinberg expressed no view or opinion as (o any such
mallers. In addition, Perella Weinberg expressed no opinion as 10 the fairness of the amount or nature of any compensation Lo be
received by any officers, directors or employees of any parties to the merger, or any class of such persons, relative o the exchange ratio.
Perella Weinberg noted that the merger agreement permits Qwest to pay regular quarterly dividends on its shares of common stock of
up to $0.08 per share. Perella Weinberg did not express any opinion as to any tax or other consequences that may result from the
transactions contemplated by the merger agreement, nor did its opinion address any legal, tax, regulatory or accounting maticrs, as (o
which it understood Qwest had reccived such advice as it deemed necessary from gualificd professionals. Perella Weinberg's opinion
did not address the underlying business deciston of Qwest to enter into the merger or Lhe relative merits of the merger as compared with
any olher strategic alternaiive which may be available 10 QwesL. Perella Weinberg was not authorized 10 solicit, and did not solicit,
indicattons of interest in a transaction with Qwest from any parry.

Perella Weinberg's opinion was not intended to be and does not constitute 2 recommendation 1o any holder of shares of Qwest
common stock or holder of sharcs of CenturyLink common stock as to how to votc or otherwise act with respect to the proposed merger
or any other matter and docs not in any manncr address the prices at which shares of Qwest common stock or shares of CenturyLink
common stock will trade a1 any time. In addition, Perella Weimberg expressed no opinion as 10 the fairness of the merger 0, or the
exchange rativ provided for in the merger to, the holders of any other ¢lass of securities, credilors or other consliluencies of Qwesl.
Perella Weinberg’s opinion is necessarily based on financial, economic, marker and other conditions as in effect on, and the information
made available to Perella Weinberg as of, the date of its opinion. It should be understood that subsequent developments may atfect
Perella Weinberg’s opinion and the assumptions used in preporing it, and Perella Weinberg does not have any obligation to update,
revise, or reaffirm its opinion.

The following ts a brief summary of lhe material financial analyses performed by Perella Weinberg and reviewed by the board of
directors of Qwest in connection with Perella Weinberg's opinton relating 1o the merger and does nol purporl 10 be a complele
description of the financial analyses performed by Perella Weinberg. The order of analyses described below does noi represent the
relative importance or weight given Lo
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those analyses by Perella Weinberg. Some of the summaries of the financial analyses include information presenled in tabular format.
In order 10 fully understand Perella Weinberg's financial analyses, the tables must be read together with the text of each summary. The
tables alone do not constitute a complete deseription of the financial analyses. Considering the data betow without considering the full
narrative description of the financial analyscs, including the mcthodologics and assumptions underlying the analyscs, could creatc a
misleading or incompletc view of Perclla Weinberg™s financial analyscs. Except as otherwisc noted. for purposes of its analyscs, Perclla
Weinberg used sclectcd Wall Strect projections for both Qwest and CenturyLink, which arc referred to in this Perclla Weinberg opinion
summary section as the Streel Projections, and the Qwest Forecasis with respect o Qwes? and the CenwuryLink Forecasls with respect to
CenluryLink. Perella Weinberg calculated the implied value of the consideration 1o be received by holders of Qwest common slock
pursuant to the merger agreement by multiptying the exchange ratio of 01664 by the closing price of CenturyLink common stock as of
April 20, 2010 of $36.51 and noted that the implied value was $6.08 per share, which are referred 1o in this Perella Weinberg opinion
swnmary scction as the Implicd Transaction Price.

Historicol Stock Troding and Transaction Premimn Analysis

Perella Weinberg reviewed the hisworical wading price per shave of Qwesl common siock for the one—year period ending on
April 20, 2010, the last rading day prior Lo the dale on which Perella Weinberg gave ils opinion. In addition, Perella Weinberg
calculated the implied premium represented by the Implied Transaction Price relative to the tollowing;

» the closing sale price per share of Qwest common stock as of April 20, 2010;

» the average closing sale price per share of Qwest common stock during the 30—trading day period ended
on March 19, 2010, after which date, based upon a rise in Qwest’s stock price, Perella Weinberyg believed
that such price may have been influenced by market speculation and which is referred to in this Perella
Weinberg opinion summary scction as the “Unaffected Price™;

+ cach of the highest and lowest intra—day salc price per sharc of Qwest common stock during the onc—ycar
penod ended on Apnl 20, 2010; and

« each of the average closing sale price per share of Qwest common stock during the 1-week, 30-trading
day and 60—trading day perieds ended on April 20, 2010.

The results of these calculations and reference points are suminarized in the following table:

Price per Share Implied Premium
Closing price:on April 20, 2010 $ 518 17.3%
Unaffeeted Price . : : R $ 4.59 32.4%
52 ‘weéek high : S $ 550 - 10:5%:
52-week low $ 3.30 84.1%
I=week average : $533 : 13.9%
30-wading day average ‘ . $ 5.7 17.4%
60=trading day average i S T R $ 479 R 26. 7% -

The histonical stock trading and wansaction premium analysis provided general reference points with respect to the trading prices
of Qwest common stock which cnabled Perella Weinberg to comparc the historical prices with the considceration offered by
CenmiryLink. Perella Weinberg also noted that the lowest intra day sale price per share of CenturyLink common stock during the
one—year period ended on Aprit 20, 2010 was $25.26 and the highest infra—day ~sale price per share of CenturyLink common stock
during the one~vyear period ended on April 20, 201 was $37.16. The exchange ratio implied by the hisiorical trading prices per share of
Qwest common stock and CenturyLink common stock was below the exchange ratio of 0.1664 1o be paid in the merger for the entire
one—year period ending on April 20, 2010, except for one day.
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Fquity Research Analyst Price Targets Statistics

Perella Weinbery reviewed and analyzed (i) selected recent publicly available research analyst price targets for Qwest common
stock prepared and published by sefected equity research analysts during the period from February 16, 2010 through April 19, 2010 and
(i1) sclected recent publicly available rescarch analyst price targets for CenturyLink common stock prepared and published by sclected
cquity rescarch analysts during the period from February 25, 2010 through April 19, 2010. Thesc targets reflect cach analyst’s cstimate
of the future public markei trading price of Qwesi common siock and CenturyLink common stock, as applicable, and are nou discounted
10 reflecl present values.

Perella Weinberg noted that, as of April 20, 2010, the range of undiscounted equity analyst price targets for Qwest common stock
was between approximately $3.25 and $6.00 pet share {with a median of $6.00 per share) and the range of undiscounted equity analyst
price targets for CenturyLink common stock was between approximately $34.00 and $39.00 per share (with a median of $37.00 per
sharc).

The public markel trading price 1argets published by equily research analysis do not necessarily reflect current market trading
prices for Qwest commoen stock or CenturyLink common stock and these estimales are subject to uncerlainties, including the future
financial performance of Qwest or CenturyLink, as applicable, and future financial market conditions.

Selected Publicly Traded Companies Analysis

Terella Weinberg reviewed and compared certain financial information for Qwest and CenturyLink to comespending financial
information, ratios and public marker multiples for the following publicly traded companies in (i) the rural local exchange carrier, which
arc referred to in this Perclla Weinberg opinion summary scetion as RLEC. industry and (ii) the regional bell operating company, which
arc referred to in this Perclla Weinberg opinion summary sectien as RBOC. industry which, in the excrceisc of its professional judgment
and based on its knowledge of such industries, Perella Wemberg determined 1o be relevant to its analysis:

RLEC RBOC

Industry Industry

Windstream Corporation AT&T, Inc.

Frontier Commumnications Corporation Verizon Communicalions Inc.

Cincinnau Bell Inc.
Consolidated Communications Holdings, Inc,

Perelta Weinbery calculated and compared financial information and various financial market muhiples and ratios of the selecled
companics bascd on the closing price per sharc as of April 20, 2610, information Perclla Weinberg obtained from SEC filings for
historical information and third party rcscarch analyst cstimates for forccasted information. For Qwest and CenturyLink. Perctla
Weinberg made calculalions based on the closing prices per share of Qwest common stock and Century Link common stock as ot
April 20, 2010 and wiilized Street Projeciions, the Qwest Forecasts and the CenturyLink Forecasts, as applicable. The Street Projections
for Qwest had a median 2010E EBITDA value of $4.3 billion, a median 2010C LFCF value of $1.604 billion and a median 2010 CPS
value of $0.33. The Street Projections for CenturyLink had a median 2010E EBITDA vatue of $3.509 hillion, a median 2010F LFCF
value of $1.340 billion and a median 2010 EPS value of $3,27,

With respect to Qwest, CenturyLink and cach of the sclected companics, Perella Weinberg reviewed. among other things:

» enterprise value (“EV”) as a multiple of estimated EBITDA for fiscal year 2010;
*+ cquity value as a multiple of cstimated levered free cash flow (“LFCF™) for fiscal year 2010; and

* price per share as a multiple of estimated earnings per share (“EPS”) for fiscal year 2010.
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A summary of ihese ralios is set forth below:

Equity Price/
. EV/2010E Value/2010E 2010E
Company - _EBITDA LFCT EPS
C49% 5% 15:8%:
48 38 14.3
0 T P2 2
(_emuryLmk Forecasls .54 7.3 RIE:S
Windstream - R O B 73 135
Frontier 6.5 6.5 13.1.
Chicinnatt Bell- 6.2 5.8 16
Co.n,sohda!cd._. . e 78 . 9.7 .. . 206
AT&T 7 om 53 JO8 1287
Verizon 56 11.2 12.8

Based on the analysis of these ratios and based on ils experience working with corporations on various merger and acquisition
iransactions, Peretla Weinberg selecied representative ranges of these financial muluiples Lo apply fo corresponding data of Qwest and
CenturyLink which yielded the following results:

Owest:
Financial
Mualtipic Represcntative Range Implicd Per Share Equity Value
Siriel Projections o
EV2010C CBITDA . .3 549—%6.52
Gquity Value/2010E LECF % 4.97— 85385
Price/2010 EPS 5 434 —3%498
Owesi Foreeasis - : B :
EV:20]10E EBITDA B I e, . .8 5.80— %6.86
Equ"y va_]uc ZOIOE 'LFC}T R D DL SR RN - R $ 4.9 = $578
Price2010 EPS ll 0x — 13.0x $ 473 —%543
CentuyyLink:
Financial
Multiple Representative Range Implied Per Share Eguity Value

Street Projections

EV:2010E EBITDA L L 5.0x—55x%. 32.61 — $38.33

$
Equity Valne2000F LFCF - 20 i i e e Sk -8 3312153814
Price/2010 EPS o e e l 1 0& — 13.0x $ 3542—8%41.77
CentiryLink Forecasts R R R
GV/2B10C CBITDA . . _5,0)( — 5.5% § 3197 —3%37.63
Equity Value/2010E LFCF B R S RRRs SR . 0h s 7 113 S 325133743
Price/2010 EPS 11.0x — 13.0x 5 3449 — 34067

Although the sclccted companics were used for comparison purposes, no busincss of any sclected company was cither identical or
dircctly comparable to Qwest’s business or CenturyLink’s busincss. Accordingly, Perclla Weinberg's comparison of sclected
companies to Qwes) or CenturyLink and analysis of the results of such comparisons was not purely mathemaiical, but insiead
necessarily involved complex considerattons and judgmenls concerning differences in finaneal and operating characteristics and other
factors that could atfect the relative values of the selected companies, Qwest and CenturyLink.
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Discounted Cash Flow Analysis

Perella Weinberg conducted an illustrative discounted cash flow analysis to calculate the estimated present value as-of April 20,
2010 of the estimated standalone unlevered free cash flows, calculated as EBITDA less taxes, capital expenditures and increase in
working capital, and subject to other adjustments, that Qwest could gencrate during the period commencing the second quarter of fiscal
ycar 2010 through fiscal ycar 2013. Estimatcs of unlcvered frec cash flows uscd for this analysis were based on Strect Projections and
the Qwesi Forecasts. For each case, Perella Weinberg used discount rates ranging from 7.50% o 8.50% based on estimates of the
weighted average cost of capilal of Qwest, calculated present values of unlevered free cash flows generaled over the perjod described
above and then added terminal values assuming terminal year multiples ranging from 4.75x to 5.25x EBITDA. Perella Weinberg chose
this discount rate range based on the weighted average cost of capital for public companies in the RLEC and RBOC industries deemed
by Perella Weinberg to be relevant 1o its analysis (based on its experience working with corporations on various merger and acquisition
transactions) and the relative capital structure of Qwest. The RLEC and RBOC public companics arc the companics ltsted above under
*— Sclected Publicly Traded Companics Analysis.” Perella Weinberg chose the terminal year multiples based on its analysis of
Qwest’s, CenluryLink’s and each of the selecied companies” enerprise value as a muluiple of esumated EBITDA. As parl of the lotal
implied equity value calculated for Qwesl, Perella Weinberg (a) included the present value of the estimated nel operating loss
carry—forward balance estimared as of March 31, 2010 of $3,432 million for Street Projections and $1.523 million for Qwest Forecasts,
respectively, and (b) included the present value of the estimated pension/other post—employment benefits contributions estimated as of
March 31, 2010 of $2,187 million for both the Strect Projections and Qwecst Forecasts. For purposcs of thesc analyscs, Perclla Weinberg
utilized the fully diluted numnber of shares of Qwest common stock calculated using the treasury stock method. These analyses indicared
reference ranges of implied equity values per share of Qwest commaon stock of approximately $3.97 to $5.12 based on Street
Projcctions and approximatcly $4.72 to $5.87 bascd on the Qwest Forecasls.

Perella Weinberg also performed an itlustrauve discounted cash flow analysts to calculate the eslimaled present value as of
April 20, 2010 of the estimated standalone unlevered free cash flows, calculated as EBITDA less taxes, capital expenditures and
increase in working capilal, and subject 1o other adjustments, that CenturyLink could generale during the period commencing the
second quarter of fiscal year 2010 through fiscal year 2013. Estimates of unlevered free cash flows used tor this analysis were based on
Street Projections and the CenturyLink Forecasts. For each case, Perella Weinberg used discount rates ranging from 7.00% to 8.00%
bascd on cstimates of the werghted average cost of capital of CenturyLink, caleunlated present values of unlevered free cash flows
generated over the period desenbed above and then added terminal valucs assuming terminal year multiples ranging from 5.00x to
5.50x CBITDA. Perella Weinberg chose this discount rate range based on the weighied average cost of capilal for public companies in
the RLEC and RBOC indusuries deemed by Perella Weinberg to be relevant o its analysis (based on its experience working with
corporations on various merger and acquisition transaclions} and the relauve capital struciure of CemuryLink. The RLEC and RBOC
public companies are the companies listed above under “ — Selected Publicly Traded Companies Analysis.” Terella Weinberg chose
the terminal year multiples based on its analysis of Qwest’s, CenturyLink’s and each of the selecred companies” enterprise value as a
multiple of cstimatcd EBITDA. As part of the total implicd cquity valuc calenlated for CentwryLink, Perclla Weinberg included the
present value of the estimated pension/other post employment benefits contributions cstimated as of March 31, 2010 of $607 million
for both the Streel Projections and CenturyLink Forecasis. For purposes of these analyses, Perella Weinberg ulilized the fully—diluled
number of shares of CenluryLink common stock calculated using the Ireasury slock method. These anatyses indicated reference ranges
of implied equity values per share of CenturyLink comimon stock of approximately $29.83 to $35.54 based on Street Projections and
approximately $30.12 to $35.81 based on the CenturyLink Forecasts.

Comparable Transactions Analvsis

Perclla Weinberg analyzed certain information relating to sclected precedent RLEC industry transactions from July 2000 1o
November 2009 which, in the exercise of its professionat judgment, Perella Weinberg
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determined to be relevant public companies with operations comparable to Qwesi and CenluryLink. The transactions analyzed were the

tfollowing:

Transaction EV/LTM
Announcement Target Acquirer EBITDA
November 200077 75710 lowa Telédommuntcalions LU Windsiredm Corporation - :
May 2009 Business (lines) of Verizon Commumcanona Frontier Comimunications Corporation 43
May 2009 i DE&F Communications; Te:' CIWindstredm: Cotporation. r T

October 2008 Embarq Corporation ) _..CenturyTcl

July 2007 2 Norih Pittsbuzsh Systems e 02700 Consolidated Commumications Haldings, Fic:

May 2007 . . LT Commumcauons Inc. .. ... . Windsiream Carporation. ... -

January 20(}7 : §in inesyof Ve o er 1m (,omm HONS, 1nc :

Dcccmber 2006 . o adnson R:ver Commun ations Corp » »_CenturyTel ) B

Scptember 2006 - “Commonwcalth Telephonc Entcrpriscs, Ine: = Citizens Communications (_ompany

December 2005 Wirgline business of Alltel C porallon __VALOR Communications Group. :

May 2004 = slcnni N erizon Hawat Tne.” chimemnmrnn The Carlyle ‘Group: i

January 2004 TXU.C ommumcanons . .,C onsolidatcd Communications ].nc

July 2002 . Illmms Ci onsohdarcd Tg]cphom Company “Homebasc Acquisition, LLC

November 2001 _D&L Cmnnum;ganons Inc. -

()cxobar mm e 'Busmess (ance
s Communicatons Tees O, ; : - =
July 2000 Business (access ]mes) of Frontier Cm7cns Communn.allons (‘ompany 9.9(2)
Corporation

(1) LTM statistics rcpresent FY2001 financial data.
(2) LTM siausucs represent FY 1999 financial data.

For each of the selected transactions, Perella Weinberg calculated and compared the resubting EV in the transaction as a multiple
of last twelve months, or LTM, EBITDA, except where indicated above. The EV/LTM EBITDA multiples for the selected trangactions
were based on publicly available information at the time of the refevant transaction.

Bascd on the muliiples calculaied above and Perclla Weinberg's analyscs of the various sclected transactions and on judgments
made by il, Perella Weinberg derived a represenuative range of mulliples ot the ransactions and applied that range of mulliples fo
Qwest’s EBITDA for fiscal year 2009. Perella Weinberg then derived a range of implied equity value per share of Qwes! commeon slock
of approximately $5.22 1o $6.28 by applying multiples ranging from 4.5x 10 5.0x 10 Qwesl’s fiscal year 2009 EBITDA of
$4,415 million.

Perclla Weinberp also performed a premia paid analysis on cach of the sclected transactions. The median premium (i) for
precedent transactions that occurred from January 2008 to April 20, 2010 was 36% and (ii) for precedent transactions that occurred
from January 2000 through Dccember 2007 was 26%. Perclla Weinberg considered such median premia and, in light of its experience
working with corporalions on various merger and acquisinon transactions, derived a representative range of implied premia of 25-40%,
which was based on banded distribution around the median premia discussed above. Perella Weinberg then applied this range of premia
10 the Unaftected Price, which implied a range of equity value per share for Qwest common stock of approximately $5.74 10 $6.42 per
share.

Although the sclccicd ransactions were uscd for comparison purposcs, nonc of the sclecied transactions nor the companics
involved in them was cither identical or directly comparable to the merger, Qwest or CenturyLink. Accordingly. Perella Weinberg's
comparison of the selected transachions Lo the merger and
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analysis of the results of such comparisons was not purely mathematical, bul instead necessarily involved complex considerations and
Jjudgments conceming differences in financial and operating characteristics and other factors that could affect the relative values of the
companies involved in such transactions and of the merger and was based on Perella Weinberg’s experience working with corporations
on various mctgecr and acquisition transacttons.

Struciurally Comparable Premia Poid Analysis

Perella Weinberg analyzed the premiums paid in nine all-stock “merger of equals™ transactions involving U.S. companies since.
2000, in which the wansaclion value was greater than $5 billion and that resulled in the targel company’s stockholders owning 40-60%
of the combined entity. For each of the selected transactions, Perella Weinberg calculared and compared the 1—-day premia to the target
company’s stock price on the trading day prior to the announcement of the transaction implied by the exchange ratio in such
transaction. The transactions analyzed. including the obscrved premia, werc:

Transaction

Announceinent Target Acquirer Premium
February:2007 XM Satellite Radio Holdings Tne: CSiFs Satelme Radio Tnc:

November 2006 Carcmark Rx, Inc.

April 200670 T Lieent Technologies Tne T

October 2005 . . k_ﬂex';on__Pn]ot_v(forpov____on, . o Corpomuon

December 2004 st Nexteh Comninnications; Tne. L Sprint Corporation : :

Junc 2003 - ... Biogen, Inc. ] ) ... IDEC Pharmaccuticals Corporat:on )
November 2001 ST Conove nel T ST phi s Petroleum Company - Lo
Augusi 2001 . Wesivaco Corporation. ... The Mead (‘omorauon

August 2006 - TS ettware eom Tl I TR D Phong o T

Based on the observed premiza and in light of its experience working with curpomtiom on various merger and acquisition
transactions. Perella Weinberg sclected a representative range of implied premia of 10 15% and applicd that range of premia 1o the
pricc of Qwest common stock for the day prior to the announcement of the merger, which implicd a range of cquity valuc per share for
Qwest commion stock of approximately $5.70 to $5.96 per share (which represented a 24-30% premium fo the Unaffecled Price).

Contribution Analysis

Perelln Weinberg analyzed the contribution of each of Qwest and CenturyLink to the pro forma combined company, not including
any synergies or other combination adjustiments, with respect to each company’'s equity value and the Street Projections for each
company’s revenuc. EBITDA, net income and LECEF for fiscal ycar 2010. The analysis did not takc into account the prescnt valuc of the
cstimated net operating loss carryforward balance of Qwest. The analysis yiclded the following results:

Qwest CenturyLink
Lquity Vale as:of April 20, 2010 ) DR S L 85% 55%
2010C Revenue . . 03% 37%
2010 EBITDA : : : SR e “85% 45% -
2010F. Net Income 37% 63%
2010E LFCF 2 : - RS 51% - 49%

Miscelluneous

The preparation of a fairness opinion is a complex process and is not necessarily susceptible w partial analysis or summary
deseription. Selecling portions of the analyses or of the summary set forth herein, without considering the analyses or the summary as a
whole, could create an incomplete view of the processes underlying Perella Weinberg's opinion. In amiving at its fairness
determination, Perella Weinberg considered the results ot all of its analyses and did not attribute any particular weight to any factor or
analysis. Rather,
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Perella Weinberg made its delermination as lo faimess on the basis of iis expenence and professional judgment afier considering the
results of all of its analyses. No company or transaction used in the analyses described herein as a companison is directly comparable 10
Qwest, CenturyLink or the merger.

Perclla Weinberg prepared the analyses described herein for purposcs of providing its opinion to the board of dircctors of Qwest
as 1o the faimcss, on the date of Perclla Weinberg's opinion, from a financial point of view, of the exchange ratio provided for in the
metger to the holders of shares of Qwest common siock, other than CenryLink or any of its affiliates. These analyses do not purpert lo
be appraisals or necessarily reflect the prices a1 which businesses or securities actually may be sold. Perella Weinberg's analyses were
based in part upon the financial forecasts and estimates of the managements of Qwest and CenturyLink and third party research analyst
estimates, which are not necessarily indicative of actual future results, and which may be significantly more or less favorable than
suggested by Perells Weinberg's analtyses. Because these analyses are inherently subject to uncertainty, being based upon numerous

" factors or cvents beyond the control of the partics to the merger agreement or their respeetive advisors. nonc of Qwest, Perella
Weinberg or any other person assumes responsibility if future results arc materially different from those forceasted by Qwest's
management or third paruies.

As described above, the vpinion of Perella Weinberg 10 the board of directors of Qwest was one of many factors laken into
consideration by the board of directors of Qwest in making its determination to approve the merger. Perella Weinberg was not asked to,
and did not. recommend the specific exchange ratio provided for in the merger, which exchange ratio was determined through
negotiations between Qwest and CenturyLink,

Tursuant to the terms of the engagement letter between Perella Weinberg and Qwest, Qwest paid Perelia Weinberg $500.000 upon
cxccution of the cngagement letter and agreed to pay Perclla Weinberg a foc of (1) $2.25 million for the delivery of its financial analysis
of, and assistance in conncction with, the merger. (1) $1.25 million in connection with the delivery of its opinion and (iii) $1 million if
Perella Weinberg conlinues 1o be actively engaged at the request of the board of direclors of Qwest as of Seplember 1, 201 In
addition, Qwesl agreed Lo reimburse Perella Weinberg for its reasonable expenses, including attomeys’ fees and disbursements and 1o
indemnify Perella Weinberg and related persons against various liabilities, including certain diabilities under the federal securities laws.

In the ordinary course of its business activities, Perella Weinberg or its affiliates may at any time hold long or short positions, and
may tradc or otherwisc cffcct transactions. for its own account or the accounts of customers, in debl or cquity or other sccuritics {or
related derivative sceuritics) or financial instuments (including bank loans or other obligations) of Qwest or CenturyLink or any of
their respective affiliates. The issuance of Perella Weinberg’s opinion was approved by a faimess opinion commitiee of Perella
Weinberg. Perella Weinberg and its affiliales have in the past provided inveshment banking and other financial services 1o Qwest and its
affiliates, including advising the independent membenrs of the board of direclors of Qwest as 10 the valuation of one of Qwest’s
businesses, for which they have received compensation, During the last rwo years, Perelta Weinberg has not received any fees for
investiment banking or other financial services from CenturyLink.

Financial Interests of Qwest Directors and Executive Officers in the Merger

In considering the recommendation of the Qwest board of directors with respect 10 the merger agreement, Qwest stockholders
should be aware that Qwest executive offteers and directors have financial injerests in the merger Lthal are different from, or in addition
10, the interests of Qwest stockholders generatly. The Qwest board of directors was aware of and considered these interests, among
other inatters, in evaluating and negotiating the merger agreement and the merger, and in recommending to Qwest stockholders that the
merger agreement be approved and adopted.
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Executive Officers
Equity Awards

Qwest’s executive officers hold unvested performancc sharcs, restricted steck and stock options granted under Qwest's Equity
Incentive Plan that provide for accelerated vesting or scitiement in connection with a change in control, including the completion of the
merger. For exceutive officers other than Christopher K. Anccll and R. William Johnston, cquity awards granted on or before
October 15, 2008 generally provide for accelerated vesting or setllement innmediately upon a change in control, and awards granted
afier October 15, 2008 provide for accelerated vesting upon an involuniary termination of employment by Qwes! without cause, or by
the executive for good reason, within two years following a change in control. For Mr. Ancell, all equity awards granted prior to
September 4, 2009, provide for accelerated vesting or settlement immediately upon a change in control, and awards granted on or after
September 4, 2009, provide for aceelerated vesting upon an involuntary tcrmination of employment by Qwcst without causc, or by the
cxccutive for good rcason, within two years following a change in control. For Mr. Johnston, all cquity awards provide for accclerated
vesting or sefdlement immediately upon a change in control. In addition, tor all executive officers, afler a change in control all vested
oprions (including opiions thal receive acceleraled vesting in connection wilh the change in conurol) remain exercisable for their
remaining lerms.

The table below sets forth for each of Qwest’s executive officers the estimated nunber of unvested performance shires, restricted
stock and stock options that will vest in conncction with the merger and the aggregate estimated value of the accelerated vesting of

these awards. The information set forth in the table is based on the merger exchange ratio of 0.1664 shares of CenturyLink common
stock per share of Qwest common stock and the following assumptions:

+ a closing date for the merger of March 31, 2011;

» 4 termination of each executive’s employment without cause, or by the executive tor good reason,
imincdiately after the closing of the merger;

* a price per share of CenturyLink common stock of $33.31 (the closing price on June 30, 2010);

* a payout for the performance shares granted in March 2010 at the target level of 100%, and a payeut for
all other performance shares at the maximum level of 200%;

+ the exercise of all applicable stock options, and the gain on the sale of all shares of common stock
underlying applicable cquity awards (in the casc of stock options, the sale of shares representing the gain
over the excreise price); and

» an additional grant to Mr. Ancell of 286,000 shares of restricted stock on March 5, 2011.

Actual amounls may be higher or lower depending on the aclual value of CenturyLink common swock, and the actual number of
unvesled equily awards outslanding, on the dale any vesting is inggered. Depending on when the merger is completed, additional equity
awards nay be granted to exccutive officers and certain of the equity awards treated as unvested for purposes of the table below may
vest in accordance with their standard vesting schedules prior to the merger,

Total Value of
Accelerated Vesting
Unvested or Settlcment of
Performance Unvested Unvested Unvested Equity
Shares Restricted Stork Stock Options Awards

Executive
Officer () (# (#) ($)(1)
Edwiard A. MugHer: ' 12,462,000 C1837999 2.083,000 $31,971.334
Richard N. Baer = _..809.000 310,000 — $ 8,875,080
Joseph J. Euteneuer i THSD,000 459,000 352.000 311,966,940
Teresa A, Taylor 1,082,000 494,333 —_ $ 12,998,685
C. Danicl Yost. = . CUE86,000 224333 — ‘$ 6428245
Christopher K. Ancell 482,000 530,666 — $  7,299.870
R William Johnston : TUTIBY, 00 69,667 e 5 TOR7.015

85

QWEST-FCC-P000116



Table of Contents

(1) The portion of this value that would accelerate or become seled solely as a result of the completion of the merger, irrespective of
executive’s lermination of employment, would be: $4,963,840 for Mr. Mueller; $0 for Mr. Baer; $3,479,660 for Mr. Euteneuer; $¢
for Ms. Taylor; $0 for Mr. Yost; $842,080 for Mr, Ancell; and $1,987,015 for Mr, Johnston,

Empluyment and Severance Agreements

Mr. Mueller is a parly Lo an employmen! agreement with Qwest which provides that if his employmen is tenninated by Qwest
without cause or by him for good reason, in either case within twe years following a change in control, including completion of the
merger, Mr, Mueller will be entitled 1o receive the following:

* 2.99 times his then—current basc salary, paid in a lump sum;
* 2.99 times his most recent target annual bonus, paid in a lump sum; and

+ 18 months of COBRA covcrage for him and his qualified beneficiarices, subsidized at active management
cimploycc rates.

Each of Qwcst's other executive officers (Mcssrs. Bacr, Eniencucr, Yost, Anccll and Johnston and Ms. Taylor) is a party 10 a
severance agreement with Qwesl. These agreements provide that if the executive’s employment is terminated by Qwesl withoul cause
or by Ihe executive tor good reason, in either case within two years following a change in control, including completion of the merger,
the executive will be entitled to receive the following:

* 3.0 times the greater of the exccutive’s basc salary in cffect as of (1) the termmation date or (11) the date of
the change in control, with respect to Messrs. Bacr and Yost and Ms. Taylor (2.99 tincs for
Messrs. Euteneuer and Ancell and 2.0 times for Mr. Johnston), payable 1n a lump sum;

= 3.0 times the greater of the executive’s target annual bonus in effect as of (i) the termination date or
{ii) the datc of the change in control, with respect to Messrs. Bacr and Yost and Ms. Taylor (2.99 times for
Messrs. Eutenever and Ancell and 2.0 tirnes for Mr. Johnston), payable in a lumnp sum;

« A pro rata bonus payment for the portion of the performance period that the executive was employed
before the termination of employment, calculated at 100% of target, solely with respect to Messrs. Baer,
Yost and Johnston and Ms. Taylor, payable in a lump sum;

+ 18 months of COBRA covcrage subsidized at active employec rates, solely with respeet 1o Messrs. Bacr,
Yost and Johnston and Ms. Taylor; and

+ Payment of any excise taxes (including interest and penalties) to which the executive may be subject
pursuant to Sections 4999 and 280G of the Code, solely with respect to Messrs, Baer and Y ost and
Ms. Taylor,

For each of Qwest’s executive officers, severance benefits are contingent upon the executive’s execution of & waiver and release
of claims against Qwest. In addition, cach of the cxccuttve officers is also subject to covenants in respeet of nondisclosure,
noncempcetition and nonsolicitation.

The wble below sels forth the cash severance paymems and other benefits 1o which each of Qwest’s execulive officers are enlitled
in connection wilh the merger, as well as the applicable excise laxes payable by such executive officers related thereto. The able below
excludes the value of accelerated vesting or settlement of equity awards, which is described and quantified above. The information in
the table below is based on compensation and benefit levels in effect on the filing date of this joint proxy statement—prospectus. In
addition, the information in the table below is bascd on the following assumptions:

* a closing date tor the merger of March 31,2011; and
» 4 termination of each executive’s employment by Qwest without cause, or by the executive for goed
rcason, immediately after the closing of the merger.
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Estimated
4999 Excise Tax Premivms for
Gross—Up Payment Continued Health
Cash Severance to Executive Care Coverage
Executive
Officer Pavments(1) by Qwest under COBRA(2)

Edward A. Mueller

Richard N.Baer . . . . . T ) ]
Joseph J. Eutenciicr - I 4'933 S0
Teresa A, Taylor

G Daniel Yosto 1
Christopher K. Ance]l .

R William Johnston

(1) Inctudes cash severance based on the applicable multiple of base salary and target bonus as well as a pro rata bonus, if applicable.
The cash scverance payments 1o Messts. Muceller, Eutencucr, Ancell and Johnston will be cffeetively redueed by dre excise 1ax
payable by such executives under Internal Revenue Code Section 4999 as these individuals are nol entitled 10 a gross—up payment
by Qwest. The excise lax amounts that will be payable by Messrs. Mueller, Cuteneuer, Ancell and Johnsion are $6,567,679,
$2,245.885, $1,154,563 and $369,880, respectively.

{2) Based on premiums in effect on the date of this joint proxy statement—prospectus,
Restricted Stock Granis

In recenl years, Qwesl has typically granted eguity awards 1o executive officers and cerfain other employees on an annual basis in
March of each year, in the form of resuricled slock, performance shares or a combination of both. With respect to the annual equily
awards that would have been granted in the ordinary course consistent with past practice in March 2011, Qwest may grant these awards
in or atter May 2010 and, for the purposes of satisfying CenturyLink’s obligations to maintain subsr.mmlly comparable compensation
and bencfits for one year post closing to Qwest cmployces, will be treated as having been granted in March 2011, The valuc of the
cquity award to cach exccutive officer is expected to be i the same amount as, but will not t be greater than, the award granicd to him or
her in 2010. but will be piven solely in restmncted stock. If Qwest chooscs to accclerate the grant date for any of these cquity awards, the
present intent is that il would do so only for employees at the senior vice president level and below, which includes Mr. Johnston but no
other execulive officers.

Annual Incentive Plan Payments

Qwest maintains Management Annual Incentive Plans, pursuant to which cxccutive officers and other employecs are entitled to
annval cash bonuscs based on corporate and individual performance. Qwest will continuc to maintain these plans until the completion
of the merger. Assuming a closing date for the merger of March 31, 2011, target bonus amounts for the 2011 plan will be cstablished
consistent with past practice and executive officers and other emplovees who participate in the 2(1 | plan will be entitled 10 receive
pro—raled bonuses for the portion of 2011 prior to the closing of the merger.

CenturvLink Posifions

Following the closing of thc merger, CenturyLink’s scnior [eadership tcam is cxpected to include Mr. Anccll as CenturyLink’s
Presidem of the Busincss Markets Group.

CenluryLink has agreed (o lake all necessary action to cause Mr. Mueller Lo be appointed to the CenturyLink board of directlors
effective as of ihe closing of the merger.
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Non—Empluyee Dircctors
Equin: Awards

Under Qwest’s dircctor compensation plan, non cmployce dircctors of Qwest arc entitled to reccive annval restricted stock
awards. These awards arc granicd under Qwest’s Equity Incentive Plan. Each of Qwest’s non  cmployce dircctors reccived an award of
23,000 sharcs of restricted stock on January 4, 2010, which sharcs will vest in full on the carlicr of the completion of the merger or
December 31, 2010. Cach of these awards has a value of $120,750 based on a price per share of Qwest common stock of $5.25 (the
closing price on June 30, 2010). It is expected that the Qwesl board of directors {or a commiltee thereof) will approve an award of
additional restricted stock to Qwest’s non—employee directors on January 3, 2011 (provided that the merger is not completed on or
before that date). Tt is expected that each of these awards will have a value of approximately $100,000 at the time of grant and will vest
in full on the carlicr of the complction of the merper if the dircetor docs not continue as a dircctor of CenturyLink or January 3, 2012.

Deferred Compensation Plan for Non Employee Directors
g P ploy

Qwesl’s non—employee direclors may defer all or any portion of their directors” fees for an upcoming year under Qwest’s
Deferred Compensation Plan for Non—Employee Directors. Quarterly, Qwest credils each paricipant’s account with a number of
phantom units having a value equal to the director’'s deferred director fees, thereby converting the deferred fee amount into a number of
phantom units equal in value. Each phantom unit has a value equal to one share of Qwest common stock and is subject to adjustment for
cash dividends payable to Qwest stockholders as well as stock dividends and sptits, consolidations and other transactions that affect the
number of shares of cutstanding Qwest common stock. Under the plan, in the event of a change in control, including completion of the
mergcr, participants’ undistributed account balances. solely with respect to amounts that were carned and vested prior to January 1,
2005, witl be funded into a trust or distribuied to the dircctor within 30 days of the change in control. The portion of cach participant’s
account batance that reflects amounts eamed or vested afier December 31, 2004 will not be funded or distribufed in connection with the
change in control but will be distributed pursuant to the applhicable ferms of the plan.

The table below shows the number of phantom equity units credited 1o accounts for Qwest’s non—employee directors as of
June 36, 2010 and the value of those units based on the exchange ratio of 0.1664 shares of CenturyLink common stock per share of
Qwest common stock and a price per sharc of CenturyLink common stock of $33.31 (the closing price on Junc 30, 2010).

Number of Phantom Yaluoe of Phantom
Equity Units Equity Units

Director (#) (%)
Chiarlés L Biggs S g ‘ 54508 SR R02 00
K. Dane Brooksher 154,042 ¥ 853822 ]
Peter S: Hellman- . EERINTS ST 264,686 S TAGTNRT S
R. David Hoover ) 68,257 % 378334
Patrick- 3. Martin. - R R I 96,204 el § 533,737
Caroline Matthews 900 $ 4,989
Wayive W Murdy e Sl B v 11 T 304057
Jan L. Murley . : — . —
Michael J. Roberts : 13,646 - B 3 86,722
James A, Unruh 78.376 $ d34.421
Anthiony Welters: . : : ; : 66325000 5367625 0

Until the complction of the merger, Qwest will continug to credit additional phantom units to dircctors’ accounts for cash
dividends 1o Qwesl stockholders and in accordance with existing and any fulure deferral elections. Gach of Messrs. Brooksher, Hoover,
Marnhn, Roberfs, Unruh and Weklters has elecied 10 defer all of Ins fees eamed in 201 (. Deferral elections for 2011 fees wall be made n
December 2010.
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Financial Intcrests of CenturyLink Dircctors and Exceutive Offieers in the Merger

In considering the recommendation of the CenturyLink board of directors that you vole lo approve the issvance of CenturyLink
common stock in connection with the merger, you should be aware that some of CenturyLink’s executive officers and directors have
financial interests in the merger that are different from, or in addition to, those of CenturyLink shareholders generally. The board of
dircctors of CenturyLink was awarc of and considercd these interests, among other matters, in cvaluating and ncgotiating the merger
agreement and the merger. in approving the merger agreement, and in recommending that the sharcholders approve the issuance of
common stock in connection with the merger.

Positions with the Combined Company

Following consummation of the merger, members of the CenturyLink board of directors will continue to be directors of the
combined company and cermain executive ofticers of CenturyLink will continue to be executive officers of the combined company, as
further deseribed under “Beard of Dircetors and Management After the Merger.™

The Retention Program

CenturyLink plans to establish and grant awards under a retention program for the benefit of key employees of CenuryLink who
do not otherwise have adequale retention incentives. CenturyLink has agreed that the aggregale amount of all awards granied pursuant
1o the refention program will not exceed $50 million. Although this program is primarily intended to benefit a broad range of key
employees, executive officers will be eligible to participate and CenturyLink’s Compensation Committee may elect to name them as
participants.

In detennining who will be granted retention awards and the amount of cach award. CenturyLink will consider, and discuss with
Qwcst. the reasonablencss of cach award in relation to the recipicnt’s basc salary, the retentive value of cXisting awards and the
potential tax treatment of the retention award to both CenluryLink and the recipient. Afier consultation with Qwesl, the final decision
on who will receive retention awards and the value of such retention awards will be in (he sole discretion of CenfuryLink. Each of the
retention awards granted to certain senior officers of CenwryLink, if any, will be payable, subject 10 continued employment, 12 months
following the effective time of the merger. However, any unpaid retention award will become immediately payable upon the
termination of the recipient’s employment by CenturyLink without cause or by the recipient for good reason following the completion
of the merger. In addition, rcieation awards granted under this program with a valuc of vp to $10 million in the aggregate may be
granicd to cmployees of CenturyLink identificd by, and pursuant to terms and conditions determined by, the CenturyLink Chief
Lxecutive Officer, afler consultation with the Qwest Chief Executive Officer, wilhoui regard 10 the conditions and process described
above. Those awards will be part of the maximum aggregale refention award pool of $50 million.

Board of Directors and Management After the Merger

CenturyLink has agreed to take all necessary action 10 cause four persons selected by Qwest, afler consuhation with CenturyLink,
who arc members of Qwest’s current board of directors to be appointed to CenturyLink's board of dircctors. effective as of the closing
of the merger. Once of these persons will be Qwest’s Chairman and Chief Exceutive Officer, Edward A. Mucller. The other persons have
not yel been selecled. Following the merger, the senior leadership team of the combined company is expected o include William A.
Owens as Chairman of the Board, Glen F. Post, 1] as Chief Cxecutive Officer and President, R. Swewart Cwing, Ir. as Chief Financial
Ofticer, Karen A. Puckett as Chief Operating Ofticer, Christopher K. Ancell as President of the Business Markets Group, William E.
Cheelc as President of Wholesale Operations, Stephanie Comtort as Executive Vice President of Corporate Strategy and Development,
Dennis G. Huber as Executive Vice President of Network Services, and Stacey W. Goff as General Counsel.
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Material U.S. Federal Income Tax Conscquenees of the Mcrger

The following discussion summarizes the anticipated material U.S. federal income 1ax consequences of the merger fo U.S. holders
{as defined below) of Qwest common stock. The discussion is based on and subject to the Code, the Treasury regulations promulgated
thereunder, administrative rulings and court decisions in effect on the date hereot, all of which are subject to change, possibly with
reroactive cifcct, and 1o diffening interpretations. The discussion docs not address all aspeets of U.S. federal income taxation that may
be relevant to particular Qwest stockholders in Jight of their personal circumstances or to such stockholders subject to special treatment
under the Code, such as, withoul limitation: banks, thrifis, mueal funds and other financial inslitulions, traders in securities who elect 10
apply a mark—to—market method of accounting, lax—exempt organizalions and pension funds, insurance companies, dealers or brokers
in securities or-foreign curency, individual retirement and other deferred accounts, persons whose functional currency is not the
U.S. dollar, persons subject 10 the alternative minimum tax, stockholders who hold their shares as part of a straddle, hedging,
conversion or constructive sale transaction, partnerships or other pass—through entities, stockholders holding their shares through
partncrships or other pass through entitics, stockholders whosc sharcs arc not held as “capital asscts™ within the mcaning of the Code,
and stockholdcrs who received their sharcs through the excrcise of cmployec steck options or otherwisc as compensation. The
discussion does nol address the lax consequences of the ownership and disposition of the notes arising under the unearned income
Medicare contribution tax pursuant Lo the Health Care and Education Reconcihiation Act of 2010, and does nol address any non—income
tax considerations or any foreign, state or local 1ax consequences.

For purposes of this discussion, a U.S. holder means a beneficial owner of Qwest common slock who is:

» an individual who is a citizen or resident of the United States;

+ a corporation (or other entity taxable as a corporation for U.S. federal income tax purposes) created or
organized in the United States or under the laws of the United States or any subdivision thereof}

+ an cstate the income of which is mcludible in gross income for U.S. federal income tax purposcs
regardless of its source; or

- atrustif (1) a court within the United States is able to exercise primary supervision over the
administration of the trust and onc or more U.S. persons have the authority to control all substantial
decisions of the trust, or (2) was in existence on August 20, 1996 and has properly ¢lected under
applicable Treasury regulations to be treated as a U.S. person. ’ ’

This discussion docs not purport to be a comprchensive analysis or description of all potential U.S. federal income tax
consequences. [ach Qwest stockholder 15 urged 10 consult with such stockholder’s tax advisor with respect 1o the particular lax
consequences to such stockholder.

The Merger

At the etfective time of the merger, Wachtell, Lipton, Rosen & Katz will deliver to CenmuryLink, and Skadden, Arps, Slate,
Meagher & Flom LLP will deliver to Qwest, their respective opinions to the cffect that the merger will quatify for U.S. federal income
tax purposcs as a “reorganization” within the meaning in scction 368(a) of the Code. The opinions will rcly on certain assumptions,
including assumptions regarding the absence of changes in exisung facts and law and the completion of the merger in the manner
conlemplated by the merger agreement, and represeniations and covenants made by CenturyLink and Qwest, including those conlained
in representation fetters of officers of CenturyLink and Qwest. If any of those representations, covenants or assumptions is inaccurate,
the opinions may not be relied upon, and the U.S. federal income tax consequences of the merger could differ from those discussed
here. In addition, these opinions are not binding on the Internal Revenue Service, or RS, or any court, and none of CenturyLink, SB44
Acquisition Company or Qwcst intends to request a ruling from the IRS regarding the U.S. federal income tax consequences of the
mergcer. Conscquently, no assurance can be made that the IRS wili not chatlenge the conclusions reflected in the opintons or that a court
would not sustain such a challenge.
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Assuming that the merger is reated as a “reorganization” within the meaning of Section 368(a) of the Code, 1he merger will have
the following U.S. federal income tax consequences;

» nonc of Centurylink, Qwest or SB44 Acquisition Company will recognize gain or loss in the merger;

+ Qwest stockholders will not recognize gain or loss in the merger, except with respect to cash received in
lieu of fractional shares of CenturyLink common stock (as described below);

« the tax basis of the sharcs of CenturyLink common stock reccived in the merger (including fractional
shares for which cash is received) by a Qwest stockholder will be the same as the tax basis of the shares of
Qwest common stock exchanged therefor;

« the holding period for the shares of CenturyLink common stock received 1n the merger by a Qwest
stockholder (including fractional sharcs for which cash is reccived) will include the holding period of the
shares of Qwest common stock exchanged theretor; and

» Qwcst stockholders who reecive cash instead of fractional sharcs of Centurylink comunon stock generally
will recognize gain or loss equal to the difference between the amount of cash received and their basis in
their fractional shares of CenturyLink common stock (computed as described above). The character of
such gain or loss will be capital gain orloss, and will be Jong—term capital gain or loss if the fractional
shares of CenturylLink common stock are treated as having been held for more than one year at the time of
the merger. The deductibility of capital losses is subject to limitation.

New Legislation

Recemly enacted legislation regarding foreign account tax compliance, etfective for payments made after December 31, 2012,
imposes a withholding tax of 30% on certain payments {including dividends on, and gross proceeds from the dispesition of, shares of
CenturyLink common stock) made to or through certain foreign financial institutions (including in their capacity as agents or custodians
for beneficial owners of CenturyLink common stock) and to certain other foreign entitics unless various information reporting and
certain other requircments are satisfied. Accordingly, the entity through which Centurylink common stock is held, and such entity’s
compliance with the recently enacted legislation, will affect the determinaiion of whether such withholding is required. Each Qwesi
stockholder should consull with such stockholder’s own tax advisors regarding the possible implications of this recently enacted
legislation on such stockholder’s ownership of CenturyLink commen stock.

Backup Withholding

Backup withholding at the applicable ratc may apply with respect to the receipt of cash in biew of fractional sharcs of CenmiryLink
stock, unless a Qwest stockholder (1) is within certain exempt categorics and, when required, demonstrates this fact, or (2) provides a
correct laxpayer identification number, certifies as 1o no loss of exemption from backup withholding and ctherwise complies with
applicable requirements of the backup withholding rules. A Qwest siockholder who does nol provide its correct taxpayer identification
number may be subject 10 penalties imposed by the TRS. Backup withholding is not an additional tax. Any amounts withheld under the
backup withholding rules may be allowed as a refund or a credit against the stockholder’s U.S. federal income tax liability, provided the
stockholder furnishes certain required information to the IRS.

Accounting Treatment

CenturyLink prepares is financial stalements in accordance with GAAP. The merger will be accounted for by applying the
acquisition method, which requires the determinalion of the acquirer, the acquisition date, the tair value of assels and habilives of the
acquiree and the incasurement of goodwill. The accounting guidance for business combinations, referred 1o as ASC 803, provides that
in identfying the acquiring entity in a combination effected through an exchange of equity interests, all pertinent facts and
circumstanccs must be considered, including: the relative voting rights of the sharcholders of the constitucnt companics in the combincd
cntity, the composition of the board of dircetors and scnior management of the combined company.
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the relative size of each company and the terms of the exchange of equily securiies in the business combination, including payment of
any premium.

Based on the CenturyLink board members and senior management representing a majority of the board and senior management of
the combined company. as wcll as the terms of the merger, with Qwest stockholders receiving a premium (as of the date preecding the
merger announcement) over the fair market valuc of their sharcs on such date, CenturyLink is considered to be the acquircr of Qwest
for accounting purposes. This means thal CenturyLink will allocale the purchase price to the fair value of Qwesl's assels and liabiliies
al the acquisifion date, with any excess purchase price being recorded as goodwill.

Regulatory Approvals Required for the Merger

HSR Act and Antiteusr. The merger is subject 10 the requirements of the HSR Act, which prevents CenturyLink and Qwest from
completing the merger until required information and matcrials are furnished to the Antitrust Division of the DOJ and the FTC and the
waiting period is terminated or cxpires. CenturyLink and Qwest have filed the requisite notification and report forms under the HSR
Act with the DOJ and the FTC. The applicable wailing period under the HSR Act was lerminated early on July 15, 2010. The DO, the
FTC and others may challenge the merger on antivrus! grounds afler expiration or lermination of the waiting period. Accordingly, at any
time before or after the completion of the merger, any of the DOJ, the FTC or others could take action under the antitrust laws,
including without limitation seeking to enjoin the completion of the merger or permitting completion subject. 10 regulatory concessions
or conditions. We cannot assurc you that a challcnge to the merger will not be madc or that, if a challenge is made, it will not succced.

FCC Approval. The Federal Communications Act of 1934, as amended, requires the approval of the FCC, prior to any transfer of
control of certain types of Jicenses and other authorizations issucd by the FCC. On May 10, 2010, CenturyLink and Qwest filed the
required application for FCC consent to the transfer to CentryLink of control of Qwcst and the Qwest subsidiarics that hold such
heenses and authonizations. This application for FCC approval is subject 1o pubhe comment and oppositions of third parties, and
requires the FCC 1o delermine that the merger is in the public’s inferest. We cannot assure you (hat the requisite FCC approval will be
oblained on a timely basis or at all. In addilion, we cannol assure you that such approval will not include conditions that could be
detrimental or result in the abandonment of the merger,

State Regulatory Approvals. CenturyLink, Qwest and various of their subsidiarics hold certificates, licenses and scrvice
authorizations issucd by statc public utility or public scrvice commissions. Certamn of the state commissions require formal applications
for the transfer of control of these certificatces, licenscs and autherizations. Applications for state approvals are subject to pubhc
commenl and possible oppositions of third parlies who may file objections. In addition 10 Lthese applications, CenturyLink and Qwest
have filed, or plan fo file, nolifications of the merger in certain states where formal applications are nol required. In some of these slates,
the state commissions could, nonetheless, still initiate proceedings. CenturyLink and Qwest have filed most of these state transter
applications and notifications with the relevant state commissions and expect to file the remainder in due course. As anticipited, in
somc stalcs intcrested partics, including consumecr advocacy groups and compctitors, have intervencd or indicated an interest in
intervening in these proceedings. CenturyLink and Qwest belicve that the merger complics with applicable state standards for approval,
but there can be no assurance that the state commissions will grant the transfer applications on a timely basis or at all. In addition, we
cannot assure you that such approvals will not include conditions that could be detrimental or resull in the abandonment of the merger.

Other Regulatory Matters. The merger may require the approval of municipalities where CenturyLink or Qwest holds franchises
to provide communicarions and other services. The merger may also be subject 1o certain regulatory requirements of other municipal,
state or federal governmental agencies and authorities.

Litigation Relating to the Merger

In the weeks following the announcement of the merger on April 22, 2010, purported shareholders of Qwest filed sixteen lawsuits
against Qwest, its directors, centain of its officers, CenturyLink and SB44 Acquisinion Company, and a sevenleenth shareholder lawsuit
later was filed. The purported shareholder
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plaintiffs commenced these actions in three jurisdicttons: the District Court for the City and County of Denver, Colorado, which we
refer 1o as the Colorado State Court, the United States District Court for the District of Colerado, which we refer to as the Colorado
Federal Court, and the Delaware Court of Chancery. All of these actions, except one, were brought as putative class actions. All of these
sharcholder complaints allege that Qwest and its dircctors brcached their fiduciary dutics to Qwest’s sharcholders by their actions in
approving the merger apreement and that CenturyLink aided and abetted these alleged breaches of duty, and all of the complaints
request an injunction of the merger as well as damagces. The operative complaints in the Colorado Federal Court and in the Delaware
Court of Chancery actions addivonally asseri claims challenging the suffictency of the disclosures in the preliminary joint proxy
statement—prospectus filed by Qwest and CenturyLink on June 4, 2010.

In Colorado State Court, on April 22 and April 23, 2010, purported sharcholders of Qwest filed the following six actions:
Presser v. Qwest Commme 'ns Ini’l Inc. ef al,, Case No, 2010cv3261; Tansev v. Mueller et al., Case No. 2010cv3268; Ozaki v. Mueller et
al., Casc No. 2010¢v3270; Ahern v. Mucller et al., Casc No. 2010cv3271; Rosenbloom v, Mucller ef. af, Casc No. 2010cv3265; and
Teamsters Allied Ben. Funds v. Mueller ¢t al., Casc No. 2010¢v3309. The Colorado Statc Court has since consolidatcd these actions
under the capuon /i re Qwest Communications International, Inc., Lead Case No. 201 0cv3261. On May 24, 2010, Qwest and 113
directors moved for a slay of proceedings pending the resolution of the paraflel actions in the Delaware Court of Chancery. The motion
for a stay of proceedings remains pending in the Colorado State Court.

In Colorado T-ederal Court, between April 23 and May 7, 2010, purported Qwest shareholders filed the following seven actions:
Dorn v, Mueller ¢t al., Casc No, 1:10 cv 00925 WYD CBS; Shah v. Qwest Comme 'ny Int'l Inc. e al,, Case
No. 1:10~cv—00939-REB-MIW: Treppel v. Qwest Comme 'ns Int'l Inc. et al., Case No. 1:10—cv-00959-JLK; Iron Workers Dist.
Council of Tenn. Valley & Vicinity Pension Plun v. Qwest Connne'ns Int'lH nc. et al., Case No. 1110 cv 00984 WDM; Ciry uf Dania
Beach Police & Firefighters’ Ret. Sys. v. Qwest Connne'ns Int'Fine. et ol., Case No. 1:10 ¢v 01025 JLK; Pinchuck v. Qwest
Comme'ns e 'l Inc. et al., Case No. 1:10-ev—01076—-PAB; and LaPlaca v. Qwest Comme 'ns Int'f Inc. et al., Case
No. 1:10—c¥—01079-PAB—CBS. The Colorado Federal Court has since consolidaled these actions under Case No. 00925-WYD-CBS.
On May 21, 2010, Qwes! and i1s directors moved for a slay of proceedings pending the resolution of the parallel actions in the Delaware
Court of Chancery. The motion for a stay of proceedings remains pending in the Colorado Federal Court,

In the Delaware Court of Chancery, on April 27 and April 29, 2010, purported Qwest shareholders filed the following three
actions: Schipper v. Mueller et al., C.A. No. 5435 VCS; Paienaude v. Qwest Commnc’ns Int’l Inc. et af., C.A. No. 5445 VCS; and
Martin & Respler v. Owest Comme’ns Int'l Inc. et ol., C.A. No. 5446 VCS. The first of these actions has since been voluntarily
dismissed. On June 11, 2016, a purporled Qwes! shareholder filed an additional shareholder aclion, £ Cola Inc. v. Mueller et al., C.A.
No. 5556—-VCS. On June 29, 2010, the Delaware Courl of Chancery entered an order consolidating the pending Qwest shareholder
actions under the caption Jn re Qwesi Communicarions International, Inc. Shareholders Litigation, Consolidated C.A. No. 5356-VCP,

(hvest, its directors, the other Qwest defendants, CenturyLink and SB44 Acquisition Company believe that these actions all are
without merit. The defendants nevertheless have ncgotiated with the purported sharcholder plaintiffs regarding a settlement of the
claims asscrtcd in all of these actions. including the claims in the Colorado Federal Court and in the Delaware Court of Chancery that
challenge the sufficiency of the disclosures in the pretiminary joinl proxy slatement~prospectus. On July 16, 2010, the parties entered
ino a memorandum of understanding reflecting the terms of (heir agreemeni—in—principle for a selilemem of all of Lhe claims asserted
in these actions. Pursuant to this agreement, defendants have included additional disclosures in this final joint proxy
statement—prospectus, in response to allegations and claims asserted in the Colorado Federal and Delaware complaints If the settlement
is consummated, all of the actions retating to the proposed transaction will be dismissed, with prejudice.
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Exchange of Sharcs in the Merger

At or prior Lo ihe effective Lime of the merger, CenluryLink will appeint an exchange agem 1o handle the exchange of shares of
Qwest common stock tor shares of CenturyLink common stock. Promptly afier the effective time ot the inerger, the exchange agent will
send to each holder of record of Qwest common stock at the effective time of the merger who holds shares of Qwest common stock in
certificated form a letter of transmittal and instructions for effecting the exchange of Qwest common stock certificates for the merger
considcration the holder is entitled to receive under the merger agreement. Upon surrender of stock certificates for canccllation along
with the executed letter of transmitial and other documenis described in the instructions, a Qwest stockholder will receive one or both of
the following: (1) one or more shares of CenturyLink common stock; and (2) cash in liew of fraclional shares of CenturyLink conmmon
stock. After the effective time of the merger, Qwest will not register any transfers of the shares of Qwest common stock. Unless you
specitically request 1o receive CenturyLink stock certificates, the shares of CenturyLink stock you receive in the merger will be issued
in beok—entry form.

Upon completion of the merper, sharcs of Qwest conumon stock held in the book entry form will be antomatically converted into
whole shares of CenluryLink common stock in book—entry forn. An account stalement will be mailed Lo you confrrming this aulomalic
conversion, along with any cash in lieu of factional shares of CenturyLink commen stock,

CenturyLink shareholders need not take any action with respect to their stock cenificates.
Treatment of Stock Options and Other Equity—Based Awards

Stock Options. Each outstanding stock option to purchase Qwest common stock granted pursuant to Qwest’s equity plans will be
converted pursuant to the merger agreement into a stock option to acquire, on the same tenns and conditions as were applicable under
such option immediately prior to the cffectivencss of the merger. sharcs of CenturyLink common stock. The number of sharcs of
CentryLink common stock underlying the new CenniryLink stock option will be determined by multiplying the number of shares of
Qwesl common stock subject 1o such stock oplion immediately prior to the effectiveness of the merger by the 0.1664 exchange ratio,
rounded down 10 the nearest whole share, af a per share exercise price delenmined by dividing the per share exercise price of such stock
option by 0.1664, rounded up to the nearest whole cent.

Other Equity Awards, Fach other equity award granted pursuant to Qwest’s equity plans will be converted into the right to
reecive, on the same terms and conditions (other than the terms and conditions relating to the achicvement of performance goals) as
were apphicable to the Qwest cquity award prior 1o the cffectivencss of the merger, a number of sharcs of CenmryLink common stock
rounded up Lo the nearest whole share, equal 1o the product of (i) the applicable number of shaves of Qwest common slock subject Lo
such award, multiphed by (i1) the 0.1664 exchange ralio.

Employee Stock Purchase Plan, With respect to Qwest’s Employee Stock Purchase Plan, each purchase right under the plan
outstanding on the day immediately prior to the effectiveness of the merger will be automatically suspended and any contributions made
for the then current “Offer” (as defined in the plan) will be applicd to the purchase of cither. at CenturyLink’s option, (i} CenturyLink
common stock, cffcctive at or as soon as practicable fotlowing the completion of the merger or (it} Qwest common stock, cffective
immediately prior to the completion of the merger, and the plan will terminate, effcctive munediately prior to the completion of the
merger.

Dividends

Each company plans 10 continue its current dividend policy until the closing of the merger. Centurylink currently pays an annual
dividend of $2.90 per share and Qwst currently pay an annual dividend of $0.32 per sharc. Following the closing of the merger,
CentoryLink expects to continuc its current dividend for sharcholders of the combined company. subjcct to any factors that its board of
diveclors in its discretion deems relevanl. See “CenturyLink cannot assure you that it will be able lo continue paying dividends at the
currentrate,” in “Risk Factors — Risk Factors Relating 10 CenluryLink Following the Merger.” For additional information on the
reatment of dividends under the merger agreement, see “The Merger Agreement — Other Covenanls and Agreemenls.”
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Listing of CenturyLink Commeon Stock

I is 2 condition lo the completion of the merger thal the CenturyLink common stock issuable in the merger or upon exercise of
options 1o purchase CenturyLink common stock issued in substitution for Qwest options be approved for listing on the NYSE, subject
to official notice of issuance.

De—Listing and Deregistration of Qwest Common Stock

When the merger is completed, the Qwest common stock currently histed on the NYSE will cease to be quoled on the NYSE and
will be deregistered under the Exchange Act.

No Appraisal Rights

Under the General Corporation Law of the State of Delaware, or the DGCL, holders of Qwest common stock are not entitted to
appraisal rights in conncction with the merger. Under the Louisiana Business Corporation Law. or the LBCL, the holders of
CentaryLink common stock and preferred stock arc not entitled to appraisal rights in conncction with the share issuance proposal. Sce
the seciton entitled “No Appratsal Rights” beginning on page 129.

Certain Forecasts Prepared by CenturyLink

CenluryLink does not as a matter of course make public forecasts as 10 future performance, eamings or other resulls bevond the
current fiscal year, and CenturyLink is especially reluctant to disctose forecasts for extended periods due to the unpredictability of the
underlying assumptions and estimates. However, in connection with its evaluation of the merger, CenturyLink provided to its board of
directors and financial advisors non—pubtic. internal financial forecasts regarding CenturyLink’s anticipated future operations for fiscal
ycars 2010 10 201 5. CenturyLink has included below a summary of thesc forccasts to give its sharcholders acecss to ccrtain non public
information that was considcred by the CenturyLink board of dircctors for purposcs of cvaluating the merger and was also provided to
CenwuryLink s financial advisors. A summary of these inlemal financial forecasts, which were prepared in April 2010, is sel forth

below.
2010 2011 2012 2013 014 2015
(In millions)
Revenue e 0 69467 TR 6599 T 6,563, 6,527 6,492
EBITDA* 3470 3280 . . 3209 3,162 . . 1.145 3.128
Capital Expenditures ™ S Rt X 11) CUR25 L SRRt 11 ) SRRy [/ Nttt [°]. B

* Carnings before interest, laxes, depreciation and amotrtization, excluding non—recurring inlegration, severance and retenlion
expenses.

Furthermore, eartier in April 2010, in connection with the due diligence review of CenturyLink by Qwest, CenturyLink’s
management provided 1o Qwest. as well as to Qwest’s financial advisors, in connection with its cvalnation of the fairncss of the merger
considcration, similar projccitons for fiscal years 2010 to 2013, which reflected slightly lower revenucs and slightly higher EBITDA for
ftscal years 2011 1o 2013 than the projections set forth i the 1able above, as well as (he tollowing forecasts of levered free cash flows.

2010 2011 2012 1013

LFCF* ] $ 1,581 1416 1.354 1,330

* Net income, plus depreciation and amortization, plus other operating cash flows, and less capital expenditures.

In addition, CenturyLink s management preparcd non public, internal financial forecasts regarding Qwest’s anticipated future
operations for fiscal ycars 2010 2015, which was derived from the information provided by Qwest to CenturyLink for fiscal years
2010-2013 in connection with the due diligence review of Qwest by CenturyLink, plus an extrapolation of such estimales for the fiscat
vears 2014 and 2015 made by CenturyLink management, as described below, and adjustiments made to such information that
CenturyLink’s
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management deemed appropriate. CenluryLink hag included below 2 summary of these forecasts Lo give its shareholders access 10
certain non—public information that was considered by the CenturyLink board of directors for purposes of evaluating the merger and
was also provided to CenturyLink’s financial advisors, A summary of these internal financial forecasts, which were prepared in April

2010, is sct forth below.
2010 2011 2012 2013 2014 2015
(In millions)
SR RS2 L R T PR TR R0 R SRR
4 323 L4059 4,105, 4,067 . 4035 3978..
1614 S T,600 T.600 21,8507 SRS000 5007

* Earnings before interest, taxes, depreciation and amortization, exciuding severance and cenain other non—recurring restructuring
cxpenscs.

The intemnal financial forecasts were not prepared with a view foward public disclosure, nor were they prepared with a view
1oward compliance with published guidelines of the SEC, the puidelines established by the American Insiitute of Certified Public
Accountants for preparation and prescatation of financial forccasts, or GAAP. In addition, the projections were not preparcd with the
assisiance of, or reviewed, compiled or examined by, independent accountants. The summary of these intemal financial forecasls is not
being included in this join! proxy statemeni—prospeclus 1o influence your decision whether Lo vote for the merger, bul because these
internal financial forecasts were considered by CenturyLink’s board of directors and tinancial advisors for purposes of evaluating the
merger and because simitar CenturyLink forecasts were provided by CenturyLink to Qwest as well as to Qwest’s financial advisors.

Thesc intcrnal financial forecasts were basced on numecrous variables and assumptions that arc inherently uncertain, many of which
arc beyond the control of CenturyLink's management and Qwest’s management. Important factors that may affcet actual results and
cause (he internal financial forecasts 10 not be achieved include, bul are nof fimited to, risks and uncertlainiies relaling to the business of
each company (including each company's abilily 10 achieve strategic goals, objectives and targets over applicable periods), indusiry
performance, the regulatory environment, developments in commercial dispurtes or legal proceedings, general business and economic
conditions and orther factors described under “Cautionary Statement Regarding Forwird—Looking Statements.” The internal financial
forccasts also reflect assumptions as to certain business decisions that are subjcct 1o change. As a result, actual results may differ
matcrially from those contamned in these internal financial forceasts. Accordingly, there can be no assurance that the projections will be
realized.

The inclusion of these internal financial forecasts in (his joint proxy stalement—prospectus should not be regarded as an indicalion
that any ot CenturyLink, Qwest or their respective atfilintes, advisors or representatives considered the internal financial forecasts to be
predictive of actual future events, and the internal financial forecasts should not be relied upon us such, None of CenturyLink, Qwest or
their respective affiliates, advisors, officers, directors, partners or representalives can give you any assurance that actual results witl not
differ from these internal financial forccasts, and nouc of them undcertakes any obligation to wpdate or othcrwisc revise or reconcile
thesc intcrnal financial forecasts to reflect circumstances cxisting afier the date the wternal financial forccasts were gencerated or to
reflect the occurrence of future events even in the event that any or all of the assumptions underlying the projections are shown to be in
error. CemuryLink does not intend 10 make publicly available any update or ofher revision 1o these mmernal financial forecasts. None of
CenturyLink or ity respective affiliares, advisors, officers, directors, partners or representatives has made, makes or is authorized in the
future to make any represemation 1o any shareholder or other person regarding CenturyLink’s ultimate pertormance compared to the
information contained in these internal financial forecasts or that forecasted results will be achieved. Centurylink has made no
representation to Qwest, in the merper agreement or otherwise, concerming these internal financial forccasts.

Certain Forccasts Prepared by Qwest

Qwesl does nol as a maiter of course make public forecasts as 1o future performance, eamings or other resulls beyond the current
tiscal year, and Qwest is especially reluctant 1o disclose forecasts tor extended periods
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due to the unpredictabilily of the underlying assumptions and estimates. However, in connection with the due diligence review of Qwest
by CenturyLink in March 2010, Qwest’s management presented its long—range plan 1o CenturyLink, as well a8 10 Qwest’s and
CenturyLink’s respective financial advisors. The Jong—range pln contains certain non—public, internal financial forecasts regarding
Qwost’s anticipated futurc operations for fiscal years 2010 2013. Qwest has included below a subsct of these forecasts to give its
stockholdcrs access 1o certain non public information that was furnished to third partics. The long range plan and its underlying
assumptions werc initiatly developed in Angust 2009. The plan was updated to reflect 2009 operating results when it was presented in
March 2010. Certain assumplions underlying the long—range plan are apgressive, as evidenced by comparing the long-range plan with
the consensus of the projections for Qwest prepared by research analysis thal cover Qwest and other companies in the
telecomimunications industry. As Mr. Mueller emphasized to the Qwest board of directors at its March 31, 2010 meeting, the
long—range plan was not a “more likely than not” achievable plan, but rather one that was designed to set challenging goals for Qwest
management. A summary of thesc internal financial forccasts contained in the long range plan is sct forth below.

2010 2011 2012 2013
(In millions)
Revenue ~ oo L S 12007 T 42068 12082 124
CBITDA* s e 4415 4410 4,398 4.427
RSS R AT 600 R00 600
Free cash flow** 1,564 1,752 1,499 1.831

* Eamings before interest, taxes, depreciation and amortization, excluding severance and certain other
non—recurring restructuring expenses.

** Cash providced by operating activitics less cxpenditurcs for property. plant and cquipment and capitalized software.

The internat financial forecasts were not prepared with a view loward public disclosure, nor were they prepared with a view
oward compliance with published guidelines of the SCC, the guidelines established by the American [nsiitute of Certified Public
Accountants for preparation and presentarion of financial forecasts, or GAAP. In addition, the projections were not prepared with the
assistance of, or reviewed, comprled or examined by, independent accountants. The summary of these intermal financial forecasts is not
being included in this joint proxy statement prospectus to influcnce your decision whether to vote for the merger, but becansc these
internal financial forecasts werce provided by Qwest to CenturyLink as well as CenturyLink's financial advisors.

These internal financial forecasts were based on numerous variables and assumplions thar are inherenlly uncertain and may be
beyond the control of Qwest’s management. Imporian! factors that may affect aclual results and cause the intemal financial forecasts to
not be achieved include, but are not limited 1o, risks and uncertainties relating to Qwest’s business (including its abiiry to achieve
strategic goals, objectives and targets over applicable periods), industry performance, the regulatory environment, general business and
cconomic conditions and other factors deseribed under “Cautionary Statement Regarding Forward Looking Statcments” beginning on
page 25. The intemal financial forecasts also reflect assumptions as 1o certain business decisions that arc subject to change. As a resulr,
actual results may differ materially from thosc contained in thesc internal financial forecasis. Accordingly, there can be no assurance
thal the internal financial forecasts will be realized.

The inclusion of these internal financial forecasts in this joint proxy statement—prospectus should not be regarded as an indication
that any of Qwest, CenturyLink or their respective affiliates, advisors or representatives considered the internal financial forecasts to be
predictive of actual future events, and the internal financial forecasts should not be relied upen as such. None of Qwest, CenturyLink or
their respective affiliates, advisors, officers, dircetors, partners or representatives can give you any assurance that actual results will not
differ from these internal financial forecasts, and nonc of them undertakes any obligation 1o updalic or otherwisc revise or reconcile
these intema) financial forecasis o reflect circumstances existing afier the daie the inlernal financial forecasts were generated or to
reflect the occurrence of fulure evenls even in the event
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that any or all of the assumptions underlying the projections are shown to be in error. Qwest does not inlend to make publicly available
any update or other revision 1o these internal financial forecasts. Neone of Qwest or its respective affiliates, advisors, officers, directors,
pariners or representatives has made or makes any representation to any stockholder or other person regarding Qwest’s ultimate
performance comparcd to the information contained in these internal financial forceasts or that forecasted results will be achicved.
Qwest has madc no representation to CenturyLink, in the merger agreement or otherwise, concerning these internal financial forecasts.

The Merger Agrcement

The fellowing summanizes malerial provisions of the merger agreement, which is autached as Annex A 10 this join{ proxy
statement—prospectus and is incorporated by reference herein. The rights and obligations of the parties are governed by the express
terms and conditions of the merger agreement and not by this summary or any other information contained i this joint proxy
statcment  prospectus. CenturyLink sharcholders and Qwest stockholders arc urged to read the merger agreement carcfully and i #s
cntircty as well as this joint proxy statement  prospectus beforc making any decisions regarding the merger.

In reviewing the merger agreement, please remember that it is included 1o provide you with infonnation regarding its ferms and is
notl intended 10 provide any other faclual information about CenluryLink or Qwest. The merger agreement conlains representalions and
warranties by each of the parties to the merger agreement. These representations and warranties have been made solely for the benefit of
the other parties 1o the merger agreement and:

* may be intended not as statements of fact, but rather as a way of allocating the risk to onc of the partics if
those statements prove to be inaccurate;

* have been qualified by certain disclosures that were made to the other party in connection with the
ncgotiation of the merger agrecment, which disclosurcs arc not reflected in the merger agreement; and

* may apply standards of materiality in a way that is different from what may be viewed as material by you
or other investors.

Accordingly, the representations and warrantics and other provisions of the merger agreement should not be read alone, but
instcad should be rcad together with the information provided clsewhere in this joint proxy statemcnt prospectus and in the documents
incorporated by reference herein. See “Where You Can Find More Information” on page 131.

Terms of the Merger

The merger agreement provides for the merger of $B44 Acquisition Company with and into Qwest. Qwest will be the surviving
corporation in the merger and will become a subsidiary of CenturyLink, Each share of Qwest comumon stock issued and outstanding
immediately prior to the completion of the merger. except for any sharcs of Qwest conumon stock held by Qwest. CenturyLink or SB44
Acquisition Company. will be converted into the right to reccive 0.1664 shares of CenturyLink common stock.

CenturyLink will not issue any fraclional shares of CenturyLink common stock in the merger. Instead, a Qwest stockholder who
otherwise would have received a fraction of a share of CenturyLink common stock will receive an amount in cash equal to such
fractional amount multiplied by the last reported sale price of CenturyLink common stock on the NYSE on the last complete trading
day prior to the effective time of the merger,

Board of Directors After the Merger

CenturyLink has agreed to take all necessary action Lo cause four persons selected by Qwesi, afler consuliation with CenwuryLink,
who are members of Qwesl’s cunent board of direciors 1o be appointed 10 CenturyLink’s board of diveclors, effective as of the closing
of the merger. One of these persons will be
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Qwest’s Chairman and Chief Executive Officer, Edward A Mueller. The other persons have not vel been selecled.
Completion of the Merger

Unless the partics agree otherwise, the closing of the merger will take placc on a date specificd by the partics, but no later than the
tenth business day after all closing conditions have been satisficd or waived. The merger will be completed when the partics filc a
certificate of merger with the Delaware Scerctary of State, unless the partics agree to a later time for the completion of the merger and
specify that time in the ceruficate of merger.

We currently expect to complete the merger in the first half of 2011, subject to receipt of required shareholder and regulatory
approvals and 1o the satisfaction or waiver of the other conditions to the merger described below.
Conditions to Completion of the Merger

The oblipations of CenturyLink and Qwest to complcte the merger arc subject to the satisfaction of the following conditions:

» the adoption of the merger agreement by Qwest stockholders;
+ the approval by CenturyLink shareholders of the issuance of CenturyLink coromon stock in the merger;

» the approval for listing by the NYSE, subject to official notice of issuance, of the CenturyLink common
stock issuable to Qwest stockholders in the merger;

» the termination or expiration of any applicable waiting period under the HSR Act;

+ the receipt of the required authorization of the FCC (o, if the parties so agree, the termination or
cxpiration of ccrtain challenges to any such authorization) and the consents required to be obtained from
ccrtain state regulators;

* the receipt of other requisite regulatory approvals, unless failure to obtain them would not, individually or
in the aggregate, have a substantial detriment, as defined in the merger agreement, or subject either party
or their officers or dircetors to the risk of criminal liability;

» the absence of any judgment or other legal prohibition or binding order of any court or other governmental
entity that prohibits the merger;

» the absence of any judgment or other legal prohibition or binding order of any court or other governmental
entity, or pending action or proceeding by a governmental entity, that limits the ability of CenturyLink to
control Qwest tollowing the merger or compels either company or their respective subsidiaries to dispose
of or hold separate any portion of its business or, to the extent agreed by the parties, limits CenturyLink’s
ability to declare dividends, in cach casc, which would have a substantial detriment, as defined in the
merger agreement; and

» the SEC having declared effective the registration statement of which this joint proxy
statement—prospectus forms a part.

In addirion, each of CenturyLink s and Qwest™s obligations to effect the merger is subject 10 the satisfaction or waiver of the
following additional conditions:

+ the representations and warranties of the other panty being true and correct, subject to the material adverse
cffcet standard provided in the merger agreement and summarized below;

» the other party having performed or complied with, in all material respects, all obligations required to be
performed or complied with by it under the merger agreement;

+ the reccipt of an officer’s certificate executed by an executive officer of the other party certifying that the
two preceding conditions have been satisfied; and
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