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* The eMimated purchase price ha.<; been determined based on the closing price ofCemuryLink's common slock on the dale of the
definitive merger agreement (April 21, 2010). Pursuant to business combination acc.ounting rules, the final purchase price will be
based on the number of Qwest shares outstanding and the price of CenturyLink's common stock as of the closing d.tte. The above
estimated aggregate consideration does not include an estimate for the pre combination portion of Qwest's share based
compensation awards to be assumed by CenturyLink (which amount is not expected to be material to the total aggregate
consideration).

Pro fonna adjus1ments, and the assump1ions on which they are based, are described in the accompanying Noles 10 Unaudiled Pro
FOnl1a Combined Condensed Financial InfonnaLion, which are refen'ed 10 in 1his Section as the NOles.

The pro forma financial information related to the Qwest and Embarq acquisitions was prepared using the acquisition method of
accounting and is based on the assumption that the acquisition of Qwest took place as of March 31,2010 for purposes of the pro forma
balance sheet and that the acquisitions of both ~1...est and Embarq took placc as of January 1,2009 for purposes of the pro fonna
statements of income. Because Embarq was acquired on July 1,2009, the results ofoperations ofEmbarq are included in CenturyLink's
consolidated financial resulls subsequent lO thai date. As described furlher in the NOles, the pro forma income sta1ement for 1he year
ended December 3 I, 2009 separately reflecls Embarq's results of operations and related pro fomla adjustments for Ihe first half of 2009
(the period prior to Ihe acquisilion date).

In accordance with 1he acquisition method of accoun1ing, the actual consolidated financial statements of CenluryLink will reflecL
the QwesT acquisition only from and atler the date of acquisition. CenturyLink has not yet underraken any detailed analysis of the fair
value ofQwest's assets and liabilities and will not finalize the purchase price allocaTion rehlted to the Qwest acquisition until after the
merger is consummated. The assignment of fair valucs to certain of Embarq's assets and liabilities has not bccn finalized as of the date
of this joint proxy statement prospectus. Sec the Notes below for additional information.

For purposes of 1he pro fonna infonnation, adjustments for estimated transaction and integralion costs for the Qwesl acquisi1ion
have been excluded. These aggregate estima1ed transaction eoSlS are expected 10 be approximately $150 million and include estimated
costs associated with investment banker advisory fees and legal fees of both companies. Tn addition, the combined company will incur
integration COSTS related to system and customer conven;ions (including hardware and software costs) .1l1d cerrain employee-related
severance costs. The specific details of these integration plans will continue to be refined over the next couple years. Based on current
plans and infonnation, CenturyLink estimates that the integration initiatives associated with the Qwest acquisition wiJl cause it to incur
approximately $650 800 minion ofnon recurring operating expenses and $150 200 million of non recurring capital costs.

The lransaction costs associated wilh the IJmbarq acquisilion and ll. subslanlial amollnt of the related imegralion costs are reflected
in the historical consolidated results of operations of CemuryLink and i1S subsidiaries. For purposes of the pro fOl111a intormation, all
remaining integration costs associated with the Embarq acquisition have been excluded. Based 011 current plans and information,
CenturyLink estimates that these remaining integration costs will be approximately $170 million (which includes approximately
$28 milJion of capital costs).

The unaudited pro fonna combined condensed financial information included herein docs not give effect to any potential cost
reduclions or other operating etliciencies that could resull from the Qwesl or Embarq acquisitions (olher than those actually realized
subsequem lO the July 1,2009 acquisition of Embarq), including but not Iimiled 10 those associaled \.vilh pOlential (i) reductions of
corporate overhead. (ii) eliminations of duplicate functions and (iii) increased operational enicieneies through the adoption of best
prdctices and capabilities from each company.
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The pro fonna infonnalion presented below has been prepared in accordance wilh the niles and regulations oflhe SeC. The pro
fllTlTla information is presented for illustr(ltive purposelS only and is not necesS<trily indicative of the combined operating results or
financial position that would have occurred ifsuch tr(lnsactions had been consummated on the dates and in accordance with the
assumptions described herein, nor is it necessarily indicative offuturc operating results or financial position.

You arc mged to read the pro forma infonnation bcJow together with C~"JlturyLink's and Qwest's publicly available historical
consolidated financial slatements and accompanying notes, ..",hieh are incorporated by reference elsewhere herein, and embarq's
publicly-available hisLOricaJ consolidated financial slalements and accompanying noles, which are contained in reports il filed with the
SEC prior to its merger with CenluryLink. See ·'Where You Can Find More IntOrm<ltion."
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CEI\TURYLlNK, INC.

PRO FOR\1A CO'1B1~EOCONDEl\SED BALANCE SHEET
)1ARCH 31, 2010

CenturyLink
ProForma

Qwest Adjustments
In millions

(Unaudited)

ProForma
Combined

CURRENT ASSETS .
:.:::Ciiit{iHid:cash:equivalen!i:::·:·

Accounts receivable
:Other::Cuff6J1assei~· .

Total current assets

NETPR()PERTY;PLANT:AN:DEQUIPMENT

GOQDWTLLANOQTffER ASSETS::Gdodwil( 000 .0 00· 0 00 o •• 0. 0 0

Other

T~~lg~d~:liloaridoihel'ai~etso ..

TOTAL ASSETS

ASSETS··

::J:i:l96°·
1,245

::: 1;564

1,041 4,005

<8:;97H 12,oiB

rit152 ....

2;058 3,279

11;JIO :};21!i

$ 22,321 19,362

0: (liO)(A):

(110)

:>:l0;429CS)
421(C)

o <iO,850"

10,740

. . . . . . . , . . - , . ' . .
o 0 >:: .....'<401: .

1~916
l;:6J&:

4,936

·21,048

20~68J

5,758

26;439:

52,423

2;046 2,546
65.8 993

1;886 (148)(1) 2;664

4,590 (148) 6,203

11,500 l319(E) 19,540

4,392 ( 1,5(6)(F) 6,724

17 272(G} 589
42,294 (32;128)(6) 16,188

(487) 487(0) (94)
(42,915) 42,915(G) 3,267

(29) 29(G)

(l,120) 11,575 19,956

19;362 10,740 52;423

1,761

7.221

3,lB8

300
6;022

(94)
3,267

()

9.501

$ 22,321

LiABILtfllts AND EQUITY :

son
0335
0"926

CURRENT LIABILITIES
CU(I'enll~taLurili~~ofloilg~lei1n:debl 0

Aecollnlspaya~Je ..... .... 0· ••.• 000. O. 0.0 .•••••

Accruedexpelisesllndotliediabil ifies:

Tutal current liabilities

LONG:YERMDEB'f
DEFERRED CREDITS AND OTHER LIABILITIES

SHAREHOLDERS.'EQUrTY(DEFlCll)
Common stock 0

Paid in capitai
Accw:nu]:lted.othcrcompfchcnsivc loss,net of tax
ReJiliriede.arnings (ddidi) .. 0 •• O. ••• • ••

NonconlrQI] inginleresls
TreasurystllCk .. 0 • 0 0

Total shareholders' Cqllity (deficit)

TOTAL.LlABI LlTIES AND EQUITY

See accompanying notes to unaudited pro forma combined condensed financial information.
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CEI\TURYLlNK, INC.

PRO FORMA COMBINED COJ\DE:"ISED STATE\1E:"IT OF INCOME
YEAR El'\DED DECEMBER 31,2009

CcntuD'Link
Pro Forma

Embarg* OwCS1,u Adjustments
In millions, except per share amounts

(Unaudited)

ProForma
Combined

.. f· ... ·4,974·· .... >2;671

721:>' ·····.A~OS8·
632 3:937

. <4RR>: .<2)1 ( ...

:·:(310)· (1~6)

.... {48}
·:{302}- ......... (240)

(2)

6423:·
<583
4,101

16.107

·.3,651·

.. ::. (1.54-3)
(31)

(673)
(2)

. ·«f9R)(H)·.· . ·::19,758<

...•...• ·:·(i38)(FI}.·»

. 327(i) ..

189

(387Y

·»>l(l2(1)

····110(K.)

10,336

:O,OK9V·
17

(241)·

1,8413,741

:» •• >1)52

><1~014«
.... ·.·.·.975.

()PERAilN(j.REVEi'{lJES.·.···

OPERATING mCPENSF,S .
·····CostofsctViccs·andprodUcts
. Selling, generalan<l administrative
.... DepreCiation andamortlzal1oii ..

{ji>ERAfiNd·iNCOME·
on-iER INCOME (EXPENSE)

. Jmerest ex peiise .
Other income
IncomctaxcXpCnse
NonconLrolling inleresLs

..- :, - .

.. " -: ' ..

$:><>:sli> >,i:04 .

N£TINCOMHB12FORE .
EXTRAORDINARY'·l'fEM.AND··::
biSCONTlNUF]).OPERATIONS··

BASIC EARNINGS PER COMMON
SHARE BEFORE EXTRAORDINARY
ITEM AND DISCONTINUED
OllER AnONS .

rin.1JTfDEAJ(NlNOSPERCOM&:fON
··SHAREBEFOREEXTRAQRD1NARY·
. ITEMANDDISC:ONT:r.Nl.r:En
•.OPERAtiONS·

WEIGHTED AVERAGE COMMON
. SHARES OUTSTANDING

Basic·
Diluted

~.55

·i98,g
199.1

143.6
143.9

1;709>3
1,713.5

{i ,470.1)(L)
(1,473.7)(L)

2.40

2.39

581.6
582.8

* Reflects Embarq's resuJts of operations for the six months ended June 30, 2009. Embarq's results of operations subsequcnt to
C:cnlllryLink's July 1. 2009 acquisition ofEmbarq arc includcd in thc CenturyLink colunID.

""" Cost of services and products and selling. general and adminisLraLive expenses for Qv..esl for 2009 have been reclassified 10
conform with Qwest's 2010 presentation.

See accompanying notes 10 unaudited pro forma combined condensed financial information.
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CEI\TURYLlNK, INC.

PRO FORMA COMBINED COl'\DE~SEDSTATE'1E~T OF INCOME
THREE MOl'\THS ENDED '1ARCH 31,2010

Pro Forma Pro Forma
Centun'Unk Owcst* AdJustments Combined

In millions, except per share amounts
(Unaudited)

<'>PERA'tlN(}·REV:ENUES:··

Qf'E~ATrNG F,XPF-N.SRS .... . .....
. <CostofsctVlccsahdiitOdUCts•• ·>·

.. ScHing, gcneralan<i lldrninistratiyc
...DepreCiation andamoM.lzal1o!1·

.> ><><.·619«' ·< ...·<.<);>.4f<·>«>:>:.>:>{)3)(Hf>·<· .»> ·.1;517:>
283 912 1,195

»:l53'>S45: >.' ····:<···<·>::::78Cij>·"9iff::

6PERATIN(J·INCOMti:::····:··
OTHBRTNCQME (F:Xrw.JSE)

.1riterell.leXpeil·se·.·.···.:.·.:·.·.·.·· •••:
Other income
Income lax •expense.·.·.

NCTINCOME

BASIC EARNTNGS:PRR(:OMMONSHARE.
DllUTEDfARNTNGS PER COMMON SHARE
WEIGIitEOAVERJ\GE.COMMON< .

SHARESOUTS1AND1NG .....
Basic

.··DtJllled.·.

$

1.255

(f42)<
10

(160)

253

299.4
lOttO

2,398

(27.9)'
. (42)

(209)

3&

I 719.1
f)39.4

45

.::·jiOf
.: . 24(K(

(37)

.{1,433,1 )(L).
{1;45(W)(L)···

3,698

···{.390)<
(32)

{345)·

254

5&5.5
Sg9X

* Qwest' s results of operations for the first quarter of 2010 include a onc-time $1 ]3 million income tax charge
fOT the disallowance of certain federal income tax deductions under the Medicare Part D program and a
S53 million pre-tax charge related to the early retirement of debt, and severance and realignment expenses.
Such items negatively impacted Qwe::.;t's diluted earnings peT share by $.08 in the first quarter of 201 0 and
negatively impacted pro forma combined diluted earnings per share presented above by approximately S.25
pcr share.

See accompanying Doles 10 unaudiled pro fonna combined condensed financial infonnalion.
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Notes to Unaudited Pro Forma Combined Condensed FinanciallnformatJon

{I> Basis "fPreliminary Purchase Price Allocation

The following preliminary allocation of the Qwest purchase price is based on CenturyLink's preliminary estimates of the fair
vaJue of the tangible and intangible assets and liabilities of Qwest as ofMarch 3J. 2010. The fmal determination of tile allocation of the
purchase price will be based on the fair value of such assets and liabilities as of the acmal conswllmation date of the acquisition and will
be c{)JupJeted after the acquisilion is consummated. Such tinal determination oflhe purchase price allocation may be signiticantly
differerttthan the preliminary estimates Llsed in these pro f0n11a financial slatements.

The estimated purchase price of Qwest (as calculated in the manner described above) is allocated to the assets to be acquired and
liabilitiesto be assumed based on the tollO\ving preliminary basis as of March 31,2010 (amounts in millions):

Cash, accounts receivabJeand .other CUITenl. assets. :.
Netproperty~plantail<requ)pineiit:: .
1ntangible .identifi<lble <lssets

•.C;ust{ime( rel~ttOrishil's··.····
Other ...

O1hciIiOri::current:assets:
CurrcntliZibilities.excluding We.~uITepJ porh01;l p( ~ong term {{cbt

Curreii(p()i"li()i16flong~Jermdebl: .. . .
Long:-:lermde.bL.. .. . .
Deterre~credijsand:riiherliabilities::··
Goodwill

::T(}taldtirriatcd:purchascprttt:'" .

··:····i;900.
..400.
i,4(i(»:

...... (2,39.6).
. ... (2~046f

. (l:2,J19)
"«2~$86)

10.429

(2) Pro Forma Adjustments

The flJllowing pro fonna adjustments have been reflected in the unaudited pro t(lrma combined condensed tinanci<ll information.
These adjustments give etTect to pro forma events th<1t are (i) directly attributable to either the Qwest or Embarq merger, (ii) factually
supportable and (iii) with respect to the statements of income, expected to have <ll'ontinuing impact on the combined company. As of
March 31,2010, Qwest had ccrtain dcferred costs and deferred rcvenues on its balance sheet associated with installation activities and
capacity leases whereby Qwcst incurred costs and reccived payments up front but is recognizing the related expenses and revenues over
the estimated life of the customer or life of Ihe cOntracL Based on Ihe accounting guidance for business combinations, these exisling
defen'ed costs and defelTed revenues are expected lO be assigned lillIe or no value in the purchase price allocation process and have thus
been eliminated in preparation of these pro f\.mlla financial statements. All adjustments are based on current assumptions <lnd are subject
to change upon completion of the final purchase price allocmion based on the tangible <lnd intangible assets and liabilities of Qwesl <It
the merger closing date.

Balance Sheer Adiustments

(A) To eliminale exisling currenl deferred costs ofQwesl associated with inslallation activities lhal will likely be assigned no
vallie in the purchase price allocalion procesf>.

(B) To reflect the e~aabljshment of goodwill of $1 0.429 billion estimaled as a resu It of the preliminary purchase price allocation
described in Note (1).
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l\otes to Unaudited Pro Forma Combined Condensed Financinllnformation - (Continued)

(C) To reflect the prelimimlry fair values of the identifiable intangible assets of Qwest which were estimated by CenturyLink's
management based on the nlir values assigned to similar assets in the recently completed Emharq acquisition. The estimated useful life
of the customer relationship asset was asswlled to be 10 years. The other intangible assets are considered indefinite life intangible assets
and thus have no associated amortization expense for purposes hereof. This adjustment also includes (i) a reclassification of Qwest' s
exisling noncurrent deferred Lax assel to parlially offset CenturyLink 's existing noncurrem deferred Lax Jiabilily and (ii) the elimination
of exisling defelTed COSlS of Qwest associated with insLallalion aClivities lhaL will likely be assigned no value in the purchase price
allocation process. The pro fbrma adjustment is composed of the f()lIowing (in millions):

Increase
(Decrease) to

Assets

Esiitbllsh tilsI0m~t.relationship .ilSSCt
ES1Ublishother intangible assets ....._---.
Re:classify.rioriciirrellideferreJLixa~!le:tl()deferfEid:er.edj.L",:.and()lhei·liahilifies:···-··

Elimination ofdeferrcd costs associated with installation acli vities

$ f,900
400

(1)72)
(107)

(D) To eliminate existing deferred revenues ofQwest associated with install'ltion activities and capacity leases that will likely be
assigned httle or no value in the purchasc price allocation process.

(E) To adjustlhe can)'illg value of Qwest's long-tenn debt to its estimaled fair value as of March 31,2010. Fair value was
estimated based on quoted markel prices where available or, ifnol available, based on discoumed future cash flows using current
market interest rales.

(F) To (i) adjust Qwest's aggregate pension and postretirement benefit obligation to the estim<Jted funded status as ofM.trch 31,
2010; (ii) reclassifY Qwest's existing noncurrent deferred tax asset to partially offset CenturyLink.'s existing noncurrent deferred tax
liability: (iii) eliminate existing dcferred revenue of Qwest associated with installation activities and capacity leases that willlikcly be
assigned httle or no valuc in the purchase price allocation process; and (iv) reflect the estimated net deferred tax liability established for
the Lax etTects of recognizing Ihe preliminary purchase priee allocation refle.cted herein (ealculaled at an estimated effective lax rale of
38.6%). This nel pro forma adjustment is composed of the following (in millions):

Increase
(Decrease) to

Liabilities

(149)
(1,772)

(409)

888
(252)

57
131

(1,506)$

$AdjustQ\vcst'spcnsion and postretircment bencfilobJigati()ns to cstirnated iair~aJl1e .
Rcclassify noncurrcnt dcfclTed tax asset
mimjnatioriofexist ing def~rred re\'enlieofO>A~e$l

DefelTedtaxussel liabilily (asset)associaLedwilh:
Customerrelationship <Jnd lltheri nrangibl e.r;;;;ets 
Long-:-tenn debt*
Pension and pOstretirernent· benefit obi igarions
Elimination of deferred revenue associated with capacity Icases

Nelpro forma adjuslment

* The fair value adjUSTment for long-tenn debt described in Item (E) above include;; (.l portion related to Qwest's 3.5% COl1venible
Senior Notes that likely \viJi not be considered deductible for tax purposes and therefore has not been considered in the related
deferred tax adjustment Sh01\l1 above.
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I\otcs to Unlludited Pro Forma Combined Condensed Financinllnformation - (Contioued)

(G) To ref1ect the elimination of Qwest's stockholders' equity balances as ofMarch 31,2010 and to reflecT The issuance of
288.8 million sharcs of CenturyLink conUl1on stock (valued at $10.455 billion for purposes of this pro fonna information) as
consideration to be delivered to acquire Q\.VCST.

IncIJme Statement Adjustment.\·

TIle pro fonna income statement for the year ended December 31, 2009 includes a column thaI reflects Emban.(s results of
operations for the six 1110nths ended June 30, 2009, which represents the portion 01'2009 preceding CenturyLink's acquisition of
Embarq on July 1,2009. Embarq's results of operations subsequent to July 1,2009 are included in CenruryLink's historical results of
operations in the accompanying pro forma combined condensed statements of income.

Pro forma income statement adjustments include the following:

(H) To reflect the elimination of operating revenues and operaling cosls recogniLed by Qwest associated with existing deterred
revenues and costs from installalion activities and capacity leases thai \villlikely be assigned litHe or no value in the purchase price
allocation process.

(1) To reflect amortization expense associated with the Qwest customer relationship asset estimated in hem (C) above assuming an
estimated useful life of 10 years utilizing an accelerated (sum-of-the-years digits) amortiz.nion method (which corresponds to an
increase in depreciation and amortization of $345 million f{lT the YC<lr ended December 31, 2009 and $78 miJ1ion for the three months
ended March 31, 2010). The adjustment for the Embarq acquisition for the year ended December 31, 2009 represents the difference
between (i) the estimated depreciation and amortization that would have been recorded during the first half of2oo9 assuming the
amounts assigned Lo property, plant and equipmelll and the cuslomer relationship a!>set were equivalenlto the amounL<; actually assigned
for these assets based on the purchase price allocation prepared in connection with CellluryLink's July 1,2009 acquisition of Embarq
and (ii) Ernbarq 's reported amount of depreciation and am0l1ization for The six months ended June 30, 2009 prior to CenturyLink 's
acquisition of Embarq.

Increase (Decrease) (0

Depreciation and Amortization Expense
Year Ended Three :\-fonths Ended

December 31~ :\-larch 31,
2009 2010

(In miUions)

Q...ieSl. acquisilion
Embarq acquisition

TDUllprotQrmaadjulitll1ent·

1)

$

(I R)

327

(1) To reflect a reduction in interest expense from the accretion of the purchase accounting adjustmenl associated ".'ith reflecting
Qwesl"s long-term debt based on its eslimated fair value pll1"suant to Ihe adju!>tment described in Hem (E) above. Such fair value
adjustment for lhe Qwest acquisition is recognized over the remaining weighted average maturity of the long-term debt of 9.g years (or
approximately $103 milhon for the year ended December 31,2009 and approximately $31 million for the three monlhs ended
March 31, 2010). This adjusTmenr to inrerest expense excludes any adjustment related to Qwest's 3.5% Convertible Senior Notes,
which Qwest expec1s to repurchase or redeem tor cash in the second half of20] 0 and thus are not expected to l1l.rve a continuing impact
on the results of operations of the combined company. The summary table below also reflects an adjustment to interest expense with
respect to the first half of the year ended December 31,2009, assuming the fair value adjustment of Embarq's long Icrm debt as of the
July 1,2009 acquisition date had in!>tead occurred althe beginning of2009.
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I\otcs to Unaudited Pro Formn Combined Condensed Financinllnt'omlatioD - (Continued)

(Increase) Decrease tu
Interest Expense

Year Ended Three '1on1bs Ended
December 31, '1arch 31,

2009 2010
(In millions)

~~t~t:~tqtii~iii;;i(· .
Embarq acquisition

f6~i·pTd+~riri~:riiljti~trOenl. <>$

>103>· .
(1)

.. lilY

(K) To reflect rile tax effects ofItems (H), (J) and (J) using an estimated effective income lax rate of 38.6%.

(L) To reflect the elimination of Qwesfs basic and diluted common shares outsk,nding, net of the assumed issuance of basic and
diluted common shares as a result of the Qwest transaction calculated by multiplying Qwest's basic and diluted common shares
outstanding by the 0.1664 exchange ratio. The pro forma adjustment for the year cnded December 31,2009 also includes the
elimination ofEmbarq's basic and diluted common shares outstanding and the assumed issuance of basic and diluted common shares as
if the Embarq acquisition had occurred on January 1,2009.

For purposes of preparing these pro forma financial slatemenls, the fair value ofQwesrs property, plant and equipmenl was
estimated to approximate their carrying value on lhe date ofacquisilion. To the exlentlhatlhe final purchase plice allocation causes
CemuryLink's depreciation and amonization expense to differ from that presen1ed in the accompanying pro forma statemen1 of income
information, annual earnings per common share will be affec1ed by $.01 per share for every $9.5 million difference in annual
depreciation and amortization expense. Thus, for example, ifCcnruryLink ultimately allocates an additional $1.208 billion of the
aggregate purchase price to property, plant and equipment (representing a 10% increase in the amount that has been preliminarily
allocated to such assets as described above), the annual deprecia1ion and amortizalion would increase by approximately $181.2 million
(assuming a composite annual depreciation rale of 15%) and lhe annual earnings per share would decrease by $.19 per share for 2009
from the amounts presented in the accompanying pro forma infonnation. In contrast, a 10% reduction in the amount that has been
preliminarily allocated to property, plant and equipment would decrease deprecia1ion and amortization by $181.2 million (assuming a
composite annual depreciation rate of 15%) i\11d increase annual earnings per share by $.19 per share tor 2009 from the amounts
presented herein.

In calculating basic and diluted earnings per common share on a pro fonna combincd basis for the year endcd December 31,2009,
$R,559,OOn (which represenL<; the eal11ings applicable lO unvesled restricted Slock grants) was subtracted from net income prior to

dividing such figure by average basic and diluled common shares olltstanding. Similarly, in order lo calculate basic and diluled earnings
per COl11mon share on a pro fi.lrm:\ combined basis lor the three months ended March 31. 20 I0, $1,138,000 was subtracled from net
income prior to dividing such figure by average basic and diluted shares outstanding.

118

QWEST-FCC-P000149



Table of Contents

COMPARATIVE STOCK PRICES AND DlVIOE:'lDS

CenllllyLink common stock and Qwes! common stock are bOl.h traded on the NYSE under the symbols CTL and Q. respectively.
The following table presents trading information for CenturyLink and Qwest common shares on April 21,2010, the la~1 trading day
before the public announcement of the execution of the merger agreement, and July 15, 201 0, the latest practicable trading day before
the date of this joint proxy statement prospectus.

Date
CTL Common Stock

High Low Close

o Common Stock
High Low Close

April 21, 2010
July 15,2010

$ 36.47
$ 35.04

$ 36.00
$ 34.64

$ 36.20
$ 34.83

$ 5.25
$ 5.55

$ 5.16
$ 5.47

$ 5.24
$ 5.51

For illustrative purposes, the following lable provides Qwesl equivalent per share infOlmation on each oflhe specified dales.
Q'wesL equivalent per share amounts are calculated by rnulliplyinB CellluryLink per share amounts by the exchange ratio of 0.1664.

Date

CTL Common Stock
High Low Close

Q Equivnlcnt Per Shnrc

High Low Close

$ 6.02
$ 5.80

$ 5.99
$ 5.76

$ 6.07
$ 5.83

$ 36.20
$ 34.83

$ 36.00
$ 34.64

$ 36.47
$ 35.04

April 21, 2010
July 15,2010

Mnrkct Prices nnd Dhidcnd Data

The fl)llowing tables set forth the high and low sales prices ofCemurylink's and Qwest's common stock as reported in the
NYSE's consolidated transaction reporting system, and the quarterly cash dividends declared per share, for the calendar quarters
indicated.

Cetllur)'LinA

High
Dividend
Dechlred

0.725
0.725

$0.0675 ..
0:70(1)
0.70
{DO

tJ.70
0.70
0:70
0.70

$32.00
··30~55

34.1)
20A5

···>23Ai··

25.26
:lK90

32.25

32.98
14.i6(2)
32.92

37.00
)(·\.73 .
35.09

$42.00
:<3T25

40J$
40.00

29.22
33.62
34.00
37.15

2008 .
First Quarte:r
Second Quarter
Third. QU;trt~r
Fourth Quancr
2009
Fii~st()liadeJ'
Second Quarter
Third 'Qual:ter
Fourth Quarter
2010 .
First Quartcr
Second Quarter
Third Quaner (through July 15,2(10)

( 1) Includes special dividend of $0.6325 per share declared 011 June 24, 2008.

(2) During the widely publicized temporary market malfunction that occurred on the aftcrnoon ofMay 6, 2010, CcnturyLink's
conUllon stock momentarily traded as lo\-" as $14.16 in markets other than the NYSE. The opening and closing prices of
CenlllryLink's common stock on May 6, 2010, were $34.43 and $33.52, respel'tively.
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Qwe.d

High Low
Dividend
Declared

. . :<:::i{O:4< .. '2~6:<::' .··<::<:Uf>
4.&7 3.36 0.08

:::4:i,:::': :.• ::::.:Jj(j.::::::. :::··<:::OJl8·::::·

$~(l)
.. :. 0;08>:·

0.08
·t}jil(iY: :

4.11
····:4.:&7:···

5.Hi

5.38
·:5S:F

5.56

$7.07 $ 4,44
···>::5:55::::: ':<::X78:< .

4.15 3.15
·····:(66: ·::Los· .

.... <-:<.>:-: :-:«-:-:-:.;.:-:-:.>: ","
First Ql,lartcr
Second QUarter: .
Third.Quarter .....
FOlll"lh:Quaner: .
l009 .
Flrst.Quaifer::· .
S."q:)ll~ Quarter
Thkd:Qilartct
Fom1h Quarter
2010<:· .....
First Quarter
secorid Quatlet.
Third Quaner (through July 15.2010)

(1) Qwest paid a cash dividend of$.08 per share in the tirst quarter of each of 2008. 2009 and 2010; however, each of those dividends
was declared in the fourth quarter of the preceding ycar.
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COMPARISOl\ OF RIGHTS OF CENTURYLI:'lK SHAREHOLDERS
AND QWEST STOCKHOLDERS

Ifthe merger is consummated, stockholders ofQwest will become shareholders of CenturyLink. The rights of Centurylink
shareholders are governed by and subject to the provisions of the louisiana Business Corporation law and the articles of incorporation
and bylaws ofCenturyLink rather than the provisions ofDclaware General Corporation Law and the certificatc ofincorponltiol1 and
bylaws of Qwcst. The following is a summary of the material differences between the rights of holders ofCcnturyLink COl1Ull011 stock
and Lhe rights of holders of Qwest common stock, but does not purport LO be a complete description of those difTerences or a complete
description of the lenllS of the CenturyLink common stock subject to issuance in connection wilh the merger. The following summary is
qualified in its entirety by reference to the relev~tnt provisions of (i) the Louisiana Business Corporation law, which we refer to as .
Louisiana law, (ii) the Delaware General Corporation Law, which we refer to as Delaware law, (iii) the Amended and Restated Articles
ofTncorporation ofCenruryLink, which we refer to as the CenturyLink charter, (iv) the Amended and Restated Cet1iticate of
Incorporation ofQwest, which we refer to as the Qwest charter, (v) the bylaws ofCenturyLink, which we refer to as the Centurylink
bylaws, (vi) the amended and restated bylaws ofQwest, which we refer to as the Q\.vest bylaws. and (vii) the description of
CentllryLink common stock conlained in CenluryLink's Form 8-A/A filed with Lhe SEC on July J. 2009 and any amendment or report
filed with the SEC for the purpose of updating fiuch description.

This section does nol include a complele descriplion of all differences among the rights ofCemuryLink shareholders and QwesL
stockholders, nor does it include a complete description of the specific righls ofsuch holders. Furthermore, Ihe identification ofsome of
the ditTerences in the rights of such holders as material is not intended to indicate that other ditTerenc·es that may be equally imporumt
do not exist. You are urged to read carefully the relevant provisions ofDelaware Jaw and Louisiana Jaw, as well as the governing
corporate instruments of each of CcnuJryLink: and Qwest, copies of which arc available, without charge, to any person, including any
beneficial owner to whom this joint proxy statement prospectus is delivered, by following the instructions listed under "Where You
Can Find More Information."

Authorized Capital Stock

CenturyLink is currently authorized under the Centurylink charter to issue an aggregate of 802 miJIion shares of capital stock,
consisting of 800 million shares of common stock, $1.00 par value per share, and two million shares of preferred stock, $25 par value
per sharc. Qwest is authorized under the Qwcst charter to issue an aggregate of 5.2 billion shares of capital stock, conslsting of 5 billlon
shares of common stock, $.01 par value pcr share, and 200 million shares of prcferred stock, $1.00 par value per share.

Common Stock. Under the CellluryLink chaneI', each share ofCemuryLink common sLock, including those to be issued in
conneclion with lhe merger, entitles Ihe holder lhereof La one vOLe per share on all matlers duly submll1ed to shareholders for their vote
or consenL Holders ofCenturyLink stock do not have cumulative voting rights. As a result, the holders of more than 50% of the voting
power would be able to elect all of the directors.

The holders ofQ\-vest common stock arc entitled to on~ Yote per shan: on all mailers dllly submitted to stockholders for their votc
or consent.

Prefi~rredStock. Under the CenluryLink charier, the board of direclors of CenturyLink is authorized, wilhoul shareholder aClion,
10 issue preferred stock from lime 10 Lime and Lo establish the designalions, preferences and relative, opLional or oLher special righls and
qualifications, limitations and restrictions thereot: as well as to establish and tix variations in the relative rights as between holders of
anyone or more series thereof. The authority of the board of directors includes, but is not limited to, the determination or establishment
of the following with rcspect to each scries of C:enmryLink preferred stock that may be issued: (i) the designation of such series, (ii) the
number of shares initially constituting such series, (iii) thc dividend rate (fixed or variable) and conditions, (iv) the dividend, liquidation
and other preferences, if any, in respect of Cenlury Link prefen'ed slock or among the series of CenluryLink preferred stock.
(v) whether, and upon what lenm, CenLmyLink prefem~d stock would be convenible into or exchangeable for other securities of
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CemuryLink, (vi) whelher, and LO whaL extent, holders ofCemuryLink prefen-ed stock will have voting righls, and (vii) lhe restrictions,
if any, that are to apply on the issue or reissue ofany additional shares of CenturyLink preferred stock.

As o1'.1uly 13,2010, there were outstanding 9.434 shares ofCenturyLink's Series L Prefened Stock, which were cnnvertible into a
total of approximately 12,864 shares of CenmryLink common stoclc Each holder of Ihe currently outstanding CcnluryLink preferred
stock is entitled to receive cumulative dividends prior to the distribution or declaration ofdividends in respeet of the CenturyLink
common stock and is entitled to vole as a class with lhe CemuryLink common stock. Upon the dissolulion, liquidation or winding up of
CemuryLink, the holders ofCenluryLink's currently Olltslanding Series L Preferred Stock are enlitled to receive, pro rala with an other
such holders, a per share amount equal to $25.00 plus any unpaid and accumulated dividends thereon prior to any p.lyments on the
CenturyLink common stock Aside fl'om the shares of Series L Preterred Stock, no other shares ofCemuryLink preterred stock are
outstanding as of the date of th is joint proxy stdement-prospectus.

For a discussion of the possible antilakeovcr effects of the existence of undcsignated CenturyLink preferred stock, see "- Laws
and Organizational Document Provisions with Possible Antitakeover Effects" beginning on page 125.

Under the Qwesl chaner, Ll1e board of directors i!> llulhori:£ed, without stockholder action, to issue preferred stock, which we refer
to as Qwest preierred stock. Qwest preterred stock may be issued by the board of direc-tors from time to time in one or more series, each
of which is to h;we the voting powers, designations, preferences and relative, participating, optional or other special rights and
qualifications, limitations or restrictions as arc stated in the Qwest charter or related certificates of designations. As of the date of this
joinT proxy statement-prospectus, there were no shares of Qwest preferred stock outstanding.

Dividends, Redemptions, Stock Repurchases and Reversions

Under Delaware law and Louisiana law, dividends may bc declared by the board ofdirectors of a corporation and paid out of
surpluf;, and, if no Mlrplus is available, out of any net profits for the then CutTent fiscal year or the preceding fiscal year, or both,
provided [hal such payment would not reduce capital below the amounl ofcapital represented by all classes of outstanding slock having
a preterence as to the distribution of assets upon liquidation of the corporation. Louisiana law further provides that no dividend may be
paid when a corporation is insolvent or would thereby be made insolvent and that shareholders must be notitled of any dividend paid
out of capital surplus.

Under Louisiana law, a corporation may redeem or repurchase its shares out of surplus or, in cerlain circumstances, staled capital,
provided in either event that il is solvent and will not be rendered insolvent thereby. and provided further Ihal the neL asseL" are not
reduced 10 a level below the aggregale liquidation preferences of any shares that will remain oULstanding after tIle redemplion. Under
Deluware law, a corporation may redeem or repurchase iL" outstunding shares provided thaL (I) jls capital is not impaired and "viII nol
become irnpaired by such redemption or repurchase and (2) the price for which any shares are repurch<lsed i!:i nOl then in exce$!:i of the
price fur which they rnay then be redeemed.

The CenmryLink charier, in accordance with Louisiana law, provides that cash. property or share dividends, shares issuable to
shareholders in connection ",:ilh a reclassification of slock. and the redemption price of redeemed shares that arc not claimed by thc
shareholders entitled thereto wilhin one year after the dividend or redemption price became payable or the shares became issuable reven
in full ownership to CenturyLink, and CenluryLink's obligation to pay such dividend or redemption price or issue such shares, as
appropriate, will thereupon cease, subject to the power of the board of directors to authorize such payment or issuance following the
rever$ion. Neither the Qwest charter nor the (hvest bylaws contain <l similar provision.

Charter Amendments and Approya] of Other Extraordinary Transactions

To uulhoriLe a (i) merger or consolidalion, (ii) sale, lease or exchange of all or substantially all of a corporation's assets,
(iii) voluntary liquidation Or (iv) amendmel1ls 10 the cenifieate of incorporalion ofa

122

QWEST-FCC-P000153



Table of Contents

corporation, Delaware law requires, subjee110 cer1ain limited exceptions, the atTinnative vole of the holders ofa majority oflhe
oUTstanding shares ofthe voting stock. To authorize these same transactions, Louisiana law requires, subject to certain limited
exc-eptions, the atlirmative vOle ofthe holders oft\vo-thirds (or such larger or smaller proportion, not less than a majority, as the
anicles of incorporation may provide) of the voting power present or represented at the shareholder meeting at which the transaction is
considered and voted upon.

The CemuryLink charier provides lhat certain articles lhereof (primarily those relating to approving certain business combinations,
holding shareholder meetings, removing direelors, considering lender offers and amending bylaws) may be amended only upon, among
other things, the atlirmative vote of 80% of the votes entitled to be cast by all shareholders and t\vo-thirds of the votes entitled to be
cast by all shareholders other than related persons (which is defined therein). For a discussion ofcertain supermajoriTy votes required to
'lpprove ceJ1ain business combinations or to amend the CemuryLink bylaws, see the discussion below under "- Laws and
Organizational Docwnent Provisions with Possible Antitakcover Effects - Louisiana Fair Pricc Statute" all pagc 126 and
"- Anlcndment to the Bylaws" on page 128.

The Q",.·esl charIer provides that certain provh:;ions thereof (primarily those relating to board classification, removal ofdirectors.
sLockholder aclions and meetings, the adoption, amendment. alteration or repeal of the QwesL bylaws. and the adoption. amendment,
altenation or repeal of the Qwest chalter) may be amended only upon, among other things, the at1innative vote of the holders of at 1e<lst
80% of the 'ioting JXlwer of all of the shares ofQ,vest capital stock entitled to vote generally in the election ofdirectors, voting together
as a single class. The QwesT charter further provides that the article relating to certain business combinations may be amended only
upon, among other things, the affirmative vote of the holders of at least 80010 of all the outstanding shares of Qwest capital stock entitled
to vote gcneralJy in the election of dircctors, voting togethcr as a single class, unless the proposed amendment, alteration, change, or
repcal has been recommended to the stockholders by the board of directors with the approval of at least two thirds of the continuing
directors (as defined in the QwesL charter), in which event the proposed amendmenl, alleration, change or repeal must be approved by
the affirmative vote of Ihe holders ofat least Iwo-111irds ofall the outstanding shares ofQwest capilal stock entitled to vote generally in
the election ofdireclors, voting together as a single dass. For a discussion ofcenain supermajority voles required 10 amend the Qwesl
bylaws, see the discussion below under "- Amendment to the Bylaws" on page 12K

Delaware law and Louisiana law provide that the holders of outstanding shares of a class of stock are entitled to vote as a class in
cOlUlection with any proposed amendment to the corporation's certificate or articles of incorporation. whether or not such holders arc
entitled to vote thereon by the certificate or articles of incorporation, if such amendmcnt would have cenain specified adverse effects on
Lhe holders of such class of stock.

Shareholder Proposals and Nominnfions

The CenturyLink bylaws provide that any shareholder of record entitled to vote thereon may nominate one or more persons fl.)!"
election as directors and properly bring other matters before a mccting of the shareholders only if written notice has been received by
the secretary of CenturyLink, in the event of an annual mecting of shareholders, not more than 180 days and not less than 90 days in
advance of the first anniversary of the preceding year's annual meeting of shareholdcrs or, in the event ofa special meeting of
shareholders or annual meeting scheduled to be held either 30 days earlier or laLer than such anniversary dale. \vithjn 15 days of the
earlier of Ihe date on which notice of such meeting is first mailed LO shareholders or public disclosure of Ihe meeLing dale is made.

The Qwest bylaws provide that any stockholder of record entitled to vote at the meeting may nominate individuals for election as
direcLors .It, and properly bring business before, an annual meeting of stockholders only ifwritten notice has been received by the
secretary of Qwest not Jess than 120 days prior to the anniversary of the datc that Qwest's proxy statement was released to stockholders
in connection with thc previous ycar, or. if the date ofthc annual meeting has been changed by more than 30 days from thc datc
contemplaLed aL the previolls ye-ar's annualmeeling, Ihen 150 days prior 10 Lhe daLe of the annual meeting_
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The bylaws ofboth CenturyLink and Qwest require that the above-described notices include certain detailed infol1nalion
concerning the shareholder, the matter the shareholder proposes to bring bef(xe the meeting and, in the case ofa nomination for
director, the nominee.

UmitatioD of Personal Uability of Directors and Officers

Under both Delaware law and Louisiana law, shareholders arc entitled to bring suit, generally in an action on behalf of the
corporation, 10 recover damages caused by breaches of the dUly of care and the duLy ofloyally owed to a corporalion and iLs
shareholders by direclors and otlicers. BOlh Delaware law and Louisiana law pennil corporations to (i) include provisions in Iheir
certifkate or articles of incorpomtion that limit per$onalliability of directors (and, under Louisiana law only, otlicer$) for monetary
damages resulting from breaches of the duty of care, subject to certain exceptions that are substantially the S<lme under each state's law,
and (ii) indenmify officers and directors in certain circumstances for their expenses and liabilities incurred in connection with defending
pending or threatened suits, as more fully described below.

nle CemuryLink charter includes a provision that eliminates the per~ol1alliability ora direclot or otTlcer to CenturyLink and its
sharel10lders for monetary damages re~ulling from breaches of the duty ofcare to the full extent permitted by LOl1i~iana law and further
provide$ that any amendment or repeal of this provision will not atlect the elimination ofliability accorded to any director or otlicer for
acts or omissions occurring prior to such <lmendment or repeal. The Qwest charter contains a similclf provision, but only with l'espe(~t to
directors.

Under both Delaware law and Louisiana law, corporations are permitted, and in some circumstances required, to indemnify,
among others, current and prior officers, directors, employees or agents of the corporation for L"Xpenses and liabilities incurred by such
parties in connection with defending pending or threatened suits instituted against them in their corporate capacities, provided certain
specified ~landards of conducl are delennined to 11ave been meL These corporale iilatutes further permit corporations 10 purchase
insurance for indemnifiable parties againiil liability asserted against or incurred by such parties in Iheir corporate capacities.

Under the CenturyLink bylaws, Centm)'l-ink is obligated to indemnify its current or f<mner director$ and OniceTS. except that if
any of its current or former directors or otlicers are held liable under or settle any derivative suit, CenturyLink i$ permitted, but not
obligated to, indemnify the indemnified person to the fullest extent pennitled by Louisiana law. Subject to certain conditions and
restrictions, CenturyLink is required to advance aU reasonable expenses incurred by the indemnified party prior to the final disposition
ofan indemnifiablc proceeding. Similarly, the Qwest bylaws provide for mandatory indemnification for. among others, current and
fonner direclors and officers ofQwesl. Qwest is required lO advance all reasonable expenses incurred by an indemnified parly prior LO

the final disposilion ofan indemnifiable proceeding, provided thaI no advancement shall be made if a majorily ofdisinterested directors
or independent legal counsel reasonably determine that the indemnified party has acted in such a manner as to permit or require the
denial of indemnification.

CenturyLink has entered into indemnification agreements providing its directors and certain of its officers the samc procedural and
substantivc rights to indemnification currently set forth in the CellturyLink bylaws, and Qwest has entered into employment or
severance agreements with certain of iLS officers agreeing to indemnify them LO the fullest exLelll required or pennilled under the Qwest
bylaws or Delaware law.

Appraisal and Dissent Rights

Under Louisiana law, a shareholder has the right to dissent ti'om most types of mergers or consolidat ions, or from the sale, lease,
exchange or oilier disposition of all or substantially all of the corporation's assets, if such transaction is approved by less than 80% of
ilie corporation's total voting power. The right to dissent is not available with respcct to sales pursuant to court orders or saJcs for cash
on lerms requiring distribution of all or subslanlially all of the nel proceeds LO the shareholders in accordance with lheir respective
illlerests within one year atler the date of the sale. Moreover, no dissenters' rights are available with respect to (i) shareholders holding
shares of any class of stock that are listed on a national securities exchange, subject to
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certain exceptions, or (ii) shareholders of II surviving corporation whose approval is not required in conne.ction with the transaction. In
order to exercise dissenters' rights under Louisiana law, a dissenting shareholder must follow certain procedures similar to the
procedures that a dissenting stockholder must fiJllow under Delaware law.

Neither the CenturyLink chartcr nor the CenturyLink bylaws contain any additional provisions relating to dissenters' right~ of
appraisal. Accordingly, holders of CenturyLink stock may not be entitled to appraisal rights in connection with mergers or
consolidations involving CenLuryLink, or wilh the sale, lease, exchange or other disposition of all or subStanlially all of CenLuryLink 's
assets, depending on the consideration payable in conneclion Iherewilh.

Under Delaware law, stockholders who dissent from a merger or consolidation of the corporation have the right to demand and
receive payment ofrhe fair value of their stock <IS <appraised by the Delaware Chancery COUlt. The Delaware law provides that
dissenters' righls arc inapplicable (i) to stockholders of a surviving corporation whose vole is not required to approve the merger or
consolidation, and (ii) to any class of stock listed on a nalional securities exchange or dcsignatcd as a Nasdaq National markct secnrity
or held of record by over 2,000 stockholders, unless, in either case, such slockholders are required in the merger to accept in exchange
for their shares anything other than ( I) shares of Lhe surviving corporation, (2) stock of another corporal ion which is either listed on a
naLional securities exchange or designaLed as a Nasdaq National markel, (3) cash in lieu offraelional shares of such corporations, or
(4) or any combination of the above.

Neithcr the Qwcst chartcr nor thc Q,vest bylaws contain any additional provisions relating to dissentcrs' rights of appraisal.
Holders of Qwe$t $tock may not be entitled to apprai$al rights in connection with mergers or con$olidation$ involving Qwe$t,
depending on the consideration payable in connection therewith. As noted above, the holders of Qwest stock are not entitled to
appraisal rights in connection with Ihe mergcr. See "No Appraisal Rights" on pagc 129.

Access to Corporate Records and Accounts

Under Louisiana law, llny shareholder, excepl a business compelitor, who has been the holder of record ofat leasL 5% of the
outstanding shares ofany class of the corporation's stock fix a minimum of six months has the right to examine the records and
accounts of the corpordtion for any proper and reasonable purpose. Two or more shareholders who have each held shares for six months
may aggregate their slock holdings to attain the required 5% thrcshold. Business competitors, however, must have owned at least 25%
ofaU outstanding shares for a minimum of six months to obtain such inspection rights.

Under Delaware law, any stockholder, in person or by alLorney or other agent, upon wnUen demand under oath staling the purpose
thereof, has the lighl, subjeel 10 cenain limiled exceplions, La examine for any proper purpose the corporation's relevant books and
accounts, and to make eopies and extracls from the corpomtion 's slock ledger, a list of ils stockholders, its other books and records and
a $ubsidiary>~ booh and records, to the extent that the corporation has actual possession and control ofsuch records or the corporation
could obtain such record~ through the exercise ofcontrol over such $ubsidiary. If after five bU$ine~~ day~ the coqxmltion fails to reply
or refuses to comply with such a rcquest. the stockholder may apply 10 the Court of Chancery to compel compliance.

Laws and Organizational Document Provisions with Possible Antitakeover Effects

Bolh Delaware law and Louisiana law permiL corporalions to include in their articles or cenificale of incorporation any provisions
not incon~istent WiTh law th(ll regulate the internal affairs of the corporation, including provision~ that are intended to encourage any
person desiring to acquire 1:1 controlling interest in the corporc1tion to do so pursuant to a mmsaction negotiated with the corporation's
hoard of directors rather th<Jn through a ho~tile takeover attempt. These provi~ions are intended to assure that any <Jcquisition of control
of the corporation will be subject to review by the board to take into account Ihe interests of all of the corporation's stockholdcrs.
However, S0111e stockholdcrs may find these provisions to bc disadvantageous to the ex:tenllhat they could limit or prechlde meaningful
slockholder parlicipaLion in certain Lransaclions slIch as mergers or lender offers and render more difficult or discourage cerlain
lakeovers in which sLockholders might
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receive for some or all oflheir shares a price lhal is higher than the prevailing market pl;ce al the time the takeover allempt is
commenced. These provisions might fUlther render more di tlicult or discourage proxy contests, the assumption ofcontrol by a person
ofa large block of the corporation's voting stock or any other attempt to influence or replace the corporation's incumbent management.

The Qwest charter and the CentUI)'Link charter contain provisions that arc designed to ensure meaningful participation of the
board of directors in connection with proposed takeovers. Louisiana has adopted a greater nwnbcr of stattltes that regulate takcover
attempts than Delaware has. Set forth below is a discussion of the provisions of the CellturyLink chaner and Qwest charter, along wilh
provisions of Louisiana and Delaware law, lhat may reasonably be expected to affeclthe incidence and outcome of lakeover anempts.

l.ouisiana Fair Price Statute. louisiana has adopted a statute, which we refer to as the Louisiana Fair Price Statute, that is
intended to deter the use of two-tier tender offers in which an interested shareholder obtains in a business combination a controll ing
interest in the shares ofa Louisiana corporation having 100 or more beneficial shareholders at a price substantially in excess of the
market value of the corporation's voting stock and subsequently seeks in the second tier to compel a business combination in which the
consideration paid 10 the remaining sLOckholders is greally reduced. Under the sl.atule, an inleresled shareholder is defined 10 include
any person (olher than the corponltion, its subsidiaries or iLs employee benefit plans) who is the beneticial owner of shares of capilal
stock represenling 10% or more of the total voting power of a corporation. The teml business combination is broadly defined to include
most corporate actions that an interested shareholder might contemplate after acquiring a controlling interest in a corporation in order to
increase his or her share ownership or reduce his or her acquisition debt. These second tier transactions include any merger or
consolidation of the corporation involving an interested shareholder, any disposition of assets of the corporation to an interested
shar.eholder, any issuance to an interested shareholder of securities of the corporation meeting certain threshold amounts and any
reclassification of securities of the corporation having the effect of increasing the voting power or proportionate share ownership of an
interested shareholder. Under the Louisiana Fair Price Statutc, a business combination must be recommended by the board of directors
and approved by the affilmative vote of the holders of 80% of the corporation's total voting power and two-lhirds of the total voting
power excluding the shares held by the interested shareholder (in addition 10 any other voles required under law or Ihe corporation's
articles of incorporation), unless the transaclion is approved by the board ofdireclors prior to the time the interesled shareholder tirsl
obtained such status or the business COl11bimltion satisfies certain minimum price, form ofconsider;.nion (lnd procedurcJl requirements.
Although the statute protects shareholders by encouraging an interested shareholder to negotiate with the board ofdirectors or to satisry
the minimum price, fonn of consideration and procedural requirements imposed thereunder, it does not prevent an acquisition of a
controlling interest of a corporation by an interested shareholder who docs not contemplate initiating a second tier transaction. The
CenturyLink charter avails CenturyLink of the provisions of the stalUte and contains an article thai provides for substantially similar
protections.

louisiana COn/rot Share Stall/fe. The louisiana Control Share Statute provides that, subject to certain exceptions, any shares of
certain publicly traded Louisiana corporations acquired by a person or group other than (In employee benefit plan or related trust of the
corporation, in an acquisition that causes such acquirer 10 have the power to vote or direct the voting of shares in the election of
directors in excess of 20%, 331/3% or 50% thresholds shall have only such voting power as shall be accorded by the affinllative vote of,
among others. the holders of a majority of the votes of each voting group cntitled to vote separately on the proposal, ex.c1uding all
inleresled shares (as defined lherein), al a meeling thal, subject Lo cerlain exceptions, is required to be ealled for Ihat plllpose lIpon lhe
acquirer's request. The slatute permits the articles of incOIporalion or bylaws of a corporation 10 exclude f)'om its application share
acquisitions occurring after the <Idoption of the statute. The CemuryLink bylaws contain such a provision.

Delaware Business Combination Statute. Section 203 of the Delaware law generally prohihits "business combinations," including
mcrgers, sales and leases of assets. issuances of sccurities and similar transactions. by a corporation or a subsidiary with an ;'inlerested
stockholder" who beneficially O""l1S 15% or more of a corporation's voting STOck. within three years after the person or entity becomes
an interested stockholder. unless: (i) tIle lransaction that will cause the person or entity to become an interested stockholder is approved
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by the board ofdirectors of the corporalion prior to the tnmsaclion; (ii) after the completion of the transaction in which the person or
entity hec-omes an interested stockholder, the interested stockholder holds at least 85% of the voting stock of the corporation not
including sh.tres held by otlicers and directors of interested stockholders or shares held by specified employee benefit plans; or
(iii) after thc person or cntity becomes an interested stockholder, the business combination is approved by the corporation's board of
direc-tors and holders ofat least two thirds of the corporation's outstanding voting stock. excluding shares held by the interested
stockholder. DcJawarc corporations may eJect not to be governed by Section 203. Qwest has not made such an election.

()WCSI Business Cmnhinalirm Pr()vi~i(}n. The Qwesl chalter requires the affirmative vote of the holders of 80% of the voting slock
of Q\\'e~t to approve any "business combination," including mergers, sales and leases ofassets, issuances of securities and similar
transal,tions, by Qwest or a subsidi'lry with a "related person" who beneficially owns 10% or more of Qwest's voting stock, unless:
(i) the business combination has been approved by the vote of not less than a majority of direeto~who <lre not affiliated with the related
person or (ii) certain fair price requirements are satisfied. As noted above. the Qwest board ofdirectors unanimously approved the
merger.

Emluation ofTender Offers. The CenturyLink c11arler expressly requires, and Louisiana law expressly permils, the board of
directors, when consideling a tender offer, exchange offer, or business combination (detined therein substantially similarly 10 the
definition of $uc-h term set forth above under "- Louisiana Fair Price Statute"), to consider, among other factors, the social and
economic effects of the proposal on the corpordtion, its subsidiaries, and their respective employees, customers, creditors and
communities. The availability of this statute may increase the likelihood that directors reviewing an acquisition proposal will consider
factors other than the price offered by <I potential <lcquirer. Other effects of this provision may be (i) to discour.~ge, in advclOce, an
acquisition proposal to the extcnt it strengthens the position of the CenturyLink board of directors in dealing with any potential offeror
who seeks to enter into a negotiated transaction ,\'ith CenturyLink prior to or during a takeover allempt and (ii) to dissuade shareholders
who might potentially be displeased wilh the board's response to an acquisition proposal from engaging CenturyLink in cosLly and
time-consuming liligation.

Shareholder Rif:hrs Plan. Neither CenturyLink 110r Qwest currently has a shareholder rights plan in efTect, but under applicable
law their respective bo.-.rds could adopt such a plan without shareholder approval.

Unis~'uedStuck. As discussed above under "- Authorized Capital Stock - Preferred Stock," the board of directors of
CenturyLink is authorized, withollt action of its shareholders. to issue CenturyLink preferred stock. One ofthe effects of the existence
of undesignated preferred slack (and authorized but unissued common Slack) may be 10 enable the board of directors to make more
difficult or to discourage an aUempllo oblain comrol ofCenturyLink by means ofa merger, tender offer, proxy conlest or otherwise,
and thereby to protect the continuity ofCenluryLink's management. If, in the due exercise of its fiduciary obligations, the board of
directors were to determine that a takeover proposal was not in CenturyLink's best interest, such shares could be issued by the bO<lrd of
directors without shareholder approval in one or more transactions that might prevent or make more difficult or costly the completion of
the takeover transaction by diluting the voting or other rights of the proposed acquirer or insurgent shareholder group, by creating a
substantial voting block in institutional or other hands that might undertake to support the position of the incumbent board of directors,
by effecLing an acquisition thm might complicate or preclude the lakeover, or otherwise. In this regard, the CenturyLink charter grants
tIle board ofdirectors broad power 10 establish the rights and preferences of Ihe autholized and unissued CenturyLink preferred stock,
one or more series of which could be issued entitling holders (i) to vote separately as a class on any proposed merger or consolidation;
(ii) to elect directors having terms of oflice or voting rights greater than those of other directors; (iii) to convert CellturyLink preferred
stock into a gre'clter number of shares of CenturyLink Stock or other securities; (iv) to demand redemption at a srecified price under
prescribed circumstances related to a change of controL or (v) to exercise other rights designed to impede or discourage a takeover. Thc
issuance of shares of CenmryLink preferred stock pursuant to the board of directors' authority described above may adversely affect the
lighls of the holders of Century Link stock.
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Classified Board (~fDirectors. Both Delaware law and Louisiana law pemlil boards of direclors lO be divided inLo c1asfies of
directors, with each class to be as nearly equal in size as possible, serving staggered multi-year terms. The CenturyLink charter
provide5 for three classes ofdirectors serving staggered three-year terms, all ofwhom are elected pun:uant to the CenturyLink bylaws
by a majority of the votes cast by shareholders at any meeting for the election ofdirectors where a quonlln is present. Classification of
the board ofdirectors of CenturyLink tends to make more difficult the change of a majority of ils composition and to assure the
eonlinuily and slabilily ofCenluryLink's management and policies, since a majorily of the direcLOrs aJ any given Lime wiJJ have served
on tIle board of direcLors foJ' at leasl one year. Absenl the removal of directors, a minimum of LwO annual meetings of shareholders is
necessary to etlect a change in control of the board ofdirectors. The classified board provision applies to every election of directors,
regardless ofwhether CenturyLink is or has been the subject ofan unsolicited takeover attempt. The shareholders may, therefore, find it
more difficult to change the composition of the board of directors for any reason, including performance, and the classified board
structure will thereby tend to perpchlate existing management of CenturyLink. In addition. because the provision \\-ill make it more
difficult to change control of the board of directors, it may discourage tender offers or other transactions that shareholders may believe
would be in Iheir besl imerests.

NeiLher Ihe QwesL charter nor the QwesL bylaws provide for 11 classified board of directors. Directors are elected by a majority of
the votes cast with respect to the election ofany such directors at any meeting for the election ofdirec·tors at which a quorum is present.
If the number of nominees tbr any election of directors exceeds the number of directors to be elected, the nominees receiving a plurcllity
ofrhc votes east by holders of the shares entitled to vote thereon will be elected.

Removal (?fDireclors. Under Louisiana law, subjec.t to (-erulin exceptions, the shareholders by vote ofa majority of the total
voting power may, at allY special meeting called for such purpose, remove from office any director. The CcnturyLink charter, however,
provides that directors of CenturyLink may be removed from office only for cause and only by vote of both of the holders ofa majority
oflhe toul! vOling power, voting logether a" a single class, and, al any time lhatlhere is a relaled person (as defined in the eharLer), the
holders of a majority of the votes entitled to be casl by an shareholders other lhan the related person, vOling as a separale group. This
provision precludes a third party from gaining control of the CenturyLink board ofdirectors by removing incumbent directors without
cause and tilling the va(ancies created thereby with his or her own nominees. However, such provision also tends to reduce, and in
some instances eliminate, the power of shareholders, even those with a m;yority interest in CenturyLink, to remove incumbent directors.

Delaware law provides that each director holds office for the teml for which he or she is elected and until his or her successor is
e1ecled and qualified, unless removed from office in accordance Willl provisions of the <.'ertificme of incorporalion or bylaws. The
QweS[ charter provides that a direcLor may be removed \.vith or wilhoul cause by the atlirmalive voLe of the holders ofal1easl RO% of
lhe voting power of all of lhe shares ofQwest capillli stock Lhen emitled 10 VOle generally in the election of direclors, vOling together as
a single class.

Re};lricliuns un Taking Shareholder Action. Both thc Qwest charter and the CenturyLink charter provide that shareholders may
effect corporate action only at a duly called 31muul or special meeting. Under the Qwest charter, only the chaimlan of the board or the
board of directors pursuant to resolution adopted by a majority of the members of the board then in office may eaU 3 specialmeetillg of
slockholders. Under the CenluryLink charier, holders ofa majority of the lolal \,oling power, as \.vell.as the board of directors, are
entitled Lo call a special meeting of shareholders.

Amt'ndmt'nt to tht' B)'I:tws

Under the CenturyLink chaner, the CenmryLink bylaws may be amended and new bylaws may bc adopted by (i) the shareholders.
but only upon the afftnnative vote of both 80% of the total YOling power. voting together as a single group. and two thirds of the (otal
\-oling power entitled lO be cast by the independent shareholders (as defined Iherein) preselll or duly represented at a shareholder
meeling, vOling as a separate group, or (ii) the board of direclors, bilL only upon the affinnative voLe of b01h a majority of the direclors
lhen in office and a majority of the conlinuing direclors (as defined therein), voting as a separate group.
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Under the Qwes! chaner and lhe Qwest bylaws, lhe Qwest bylaws may be ahered, changed, amended or repealed and new bylaws
may be adopted by (i) the atl'irmative vote of two-thirds of the members ofrhe board of directors or (ii) by the holders of at least 800/0
of the voting power of the oUl"tanding shares of Qwest capital stock entitled to vote thereon, voring as a single class. Notwithstanding
the forcgoing, an amcndment or adoption ofany provision inconsistent with thc Qwcst bylaw section relating: to stockholder
anlendmcnts to thc Q\\-'est bylaws requires the affiz:rnativc Yote of (i) 75% of the members of the board ofdirectors or (ii) the holders of
75% of the voting POWCT of the autstanding shares of Qwest common stock

Fimog Vacancies on the Board of Directors

Under Louisiana law, any vacancy on the board ofdirectors (including those resulting from an increase in the authori7.ed number
of directors) may be tilled by the remaining directors, subject to the right of the shareholders to till such vacancy. Under the
CcnhlryLink charter, changes in the number of directors may not be madc without, among othcr things. thc affinnativc vote of 80% of
the directors. Unlike Delaware law. Louisiana law expressly provides that a board of directors may declare vacant the office of a
direClor if he or she is interdicted or adjudicated an incompetent, is adjudicated a bankrupt or has become incapacitated by illness or
other infirmity and cannol perform his or her dUlies for a period of six monlhs or longer.

Pursuant to the Qwest bylaws, any vacancy on tne board ofdi rectors of Qwest may be fitled by a majority vote of the remaining
directors~ provided, htl\vever, thin ifnot so filled, any such vacancy shaH be filled by the stockholders <1t the next ;U1mm] meeting Of at a
special meeting called for that purpose.

:"10 APPRAISAL RIGHTS

Appraisal rights arc statutory rights that, if applicable under law, enable stockholders to dissent nom an extraordinary transaction.
such as a merger, and to demand that the corporation pay the fair value for their shares as detcnnined by a court in a judicial proceeding
instead ofreceiving the consideration offered to stockholders in connection with lhe extnlordinary transaction. Appraisal rights are not
available in all circumstances, and exceptions lo these rights are provided under the Delaware General Corporalion Law.

Section 262 of the Delaware General Corporation Law provides that stockholders !;lave the right, in some circumst"dnces, to dissent
from certain COrpor.lte actions and to inste;ld demand payment of the fair value of their shares. Stockholders do not hillie appraisal rights
with respect to shares ofany class or series of stock if such shares of stock, or depositary receipts in respect thereof, are either (i) listed
on a national securities exchange or (ii) held of record by more than 2.000 holders. unless the stockholders receive in exchange for their
shares anything other lhan shares ofstock of!he surviving or resulting cOlJlQration (or depositary receipls in respect thereof), or ofany
olher cOfJlOralion that is publicly listed or held by more lhan 2,000 holders of record, eash in lieu of fraelional shares or fractional
depositary reeeipls desclibed above or any combination of the foregoing. Therefore, because Qwest"s common stock islisled on lhe
NYSF., and holders thereof will receive in the merger only shares of CenturyLink common stock, which will be publicly listed on the
NYSF., and cash in lieu of fi-ac-tional shares, holders ofQwest common stock wiIJ not be entitled to apprClisal rights in the merger with
respect to their shares ofQ\vest common stock.

Under the Louisiana Business Corporation Law, the holders of CCl1turyLink C0I1U11011 stock and preferred stock arc 110t entitled to
appraisal rights in connection with lhe Ithare issuance proposal. For addilional infOlmation, see "Comparison of Rights ofCellturyLink
Shareholders and Qwe&! Slockholders - Appraisal and Dissenl Righls" beginning on page 124.

LEGAL MATTERS

The validity of the shares of CenturyLink common stock to be issued in the mergcr wilt be passed upon by Jones, Walker,
Waechter, Poitevel1l. Carrere & Denegrc, LLP. Certain U.S. federal income tax consequences relating to the merger wilJ also be passed
upon for CenturyLink by Wachlell, Liplon, Rosen & Kal:t and for Qwesl by Skadden, Alplt, Slale, Meagher & Flom LLP.
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EXPERTS

CenturyLink

The consolidated financial sU\temenl~ and the related financial statement schedule of CenturyTel, Inc. as ofDecember 31,2009
and 2008 and for each of the years in the three year period ended December 31, 2009 and management's assessment of the
effectiveness of internal control over financial reponing as of December 31. 2009 have been incorporated into this joint proxy
statemCIit prospectus by reference to CenturyTcl, Inc.'s Annual Report on Fonn 10K for the year ended December 31, 2009 in
reliance upon Ihe reports of KPMG LLP, independent registered public accounling film, which are incorporated herein by reference,
and upon the authority of said finn as experts in accounling and auditing. The audit report covering the December 31,2009
consol idated financial statements c·ontains .m explanatory pardgraph regarding the change in the method of accounting fbr business
combinations, non-controlling interests and enrnings per share in 2009 and unceru\in tax positions in 2007.

Qwest

The consolidaled financial statements ofQwest as of December 31,2009 and 2008 and for each of the years in the three-year
period ended Vecember 31, 2009 and management's assessmem of the effectiveness of internal control over financial reponing as of
December 31, 2009 have becn incorporated into this joim proxy statement prospectus by rcference to QWCSl's Annual Reporl on
Fonn 10-K for the year ended December 31, 2009 in reliance upon the reports of KPMG LLP, independent regisLered public
accollnting firm, \vhieh is incorporated herein by reference, and upon Ihe aULhoriLy ofsaid finn as expem in accounting and audiLing.
The audit repolt covering the December 31, 2009 consolidated financial su\temenl" contains an explanatory paragraph regarding the
adoption ofFinanc·ial Accounting Standards Hoard ("FASH") Interpretation No. 48, Accounting for Unceru\imy in Income Taxes, an
Interpretation of FASB Statement No. 109 (FASB Accounting Standards Codification ("ASC") 740), the FASB StaffPosition ("FSP")
APB 14 I, Accounting for Convertible Dcbt Instrwllents That May Be Settled in Cash upon Conversion (Including Partial Cash
SeLllemem) (ASC 470), and the FSP Emerging IS&lJes Task Force 03-6-1, Determining Whether Instruments Granted in Share-Based
Payment Transactions are Participating SecuriLies (ASC 2(0).

SHAREHOLDER PROPOSALS

Century'Link

CcnturyLink will hold an annual meeting in 2011 regardless ofwhcther the merger has bcen completcd. In ordcr to bc eligible for
inclusion in CenturyLink's 2011 proxy materials pursuantlo the federal proxy rules, any shareholder proposal to take action at such
meeling muM be received at CenluryLink's plincipal ex.ecutive offices by December 6,2010, and muSL comply with applicable federal
proxy rules. In addilion, CenturyLink's bylaws require shareholders to furnish timely wrilLen notice of their intent LO nominate a
director or bring any other matter before a shareholders' meeting. whether or not they wish to include their proposal in CenturyLink's
proxy materials. In general, notice must be received by CenturyLink's Secreulry between November 21,2010 and February 19.2011
and must contain specified infonnation concerning, among other things, the matters to be brought beforc such mceting and concerning
the shareholdcr proposing such matters. (If the date of the 201 1 annual meeting is more than 30 days earlier or latcr than May 20, 2011.
notice must be received by CenturyLink's Secretary within 15 days of the earlier of the date on \vhich notice of such mecting is first
mailed to shareholders or public disclosure of the meeting date is made.) Additional infonnation regarding CenlUryLink's procedures is
localed in CenluryLink's Proxy Statement on Schedllle l4A filed with the sec on April 7,2010, which is incorporaLed by reference
into this joint proxy statement-prospectus. See "Where You Can Find More Information" beginning on page 131.
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Qwcst

Qwest will hold an annual meeting in 20] I only iflhe merger ha!i not already been completed. Ifan annual meeling is held, notice
ofa stockholder nomination or proposal (other than a proposal submitted for inclusion in Qwest's proxy statement pursuant to
Rule] 4a-l-I) intended to be presented at the Qwest 2011 annual meeting of stockholders must be received by the Corporate Secretary of
QwCSI no later than November 24,2010. In accordance with Qwest's bylaws, if the date of the annual meeting is delayed by more than
30 days after May 12. 2011, notice by a stockholder must be delivered 10 the Corporate Secretary ofQwest at least 150 days before the
date of such annual meeting. The deadline for submission ofproposal!i for inclusion in Qwe!il'!i proxy statement pursuant to Rule 14a-8
is November 24, 2010, which i!i 120 days before the first anniversary of the mailing date ofQwest's proxy material!i for the 2010 annual
meeting of stockholders. . -

OTHER '1 AlTERS

As of the date of this joint proxy statement prospectus, neither the CenturyLink board ofdirectors nor the Qwest board of
directors knows of any matters that wilJ be presented for consideration at either the CenturyLink special meeting or the Qwest special
meeting other Lhan as described in lhisjoim proxy Slatemenl-prospectus. Ifany other mailers properly come before the Qwesl special
meeling or any adjournments or posLponemems of the meeting and are vOled upon, the enclosed proxy will confer discretionary
authoriLy on the individuals named as proxy 10 vote the shares represenled by the proxy as LO any other maLler!i. The individuals named
as proxies intend to vote in accordance with their be!il judgmem as to any olher mailers. In accordance with CenturyLink '!i bylaws and
Louisiana law, business transacted at the CenturyLink special meeting will be limited to those matters set fonh in the accompanying
notice of special meeting. Nonetheless, if any other matter is properly presented at the CenturyLink special meeting, or any
adjournments or postponements of the meeting, and are voted upon, including matters incident to the condUC-lofthe meeting, the
enclosed proxy card will confer discretionary authority on the individuals named therein as proxies to vote the shares represented
thereby as to any such other matters. It is intended that the persons named in the enclosed proxy card and acting thereunder will vote in
accordance wiLh Lheir be!itjudgment on any !iUc11 maller.

WHERE YOU CAl' FJ~D .\-IORE Il'FORI\1ATlOl'

CenturyLink and Qwest file annual, quarterly and special reports, proxy statemenl'> and other infbnnation with the SEC under the
Exchange Act. You may read and copy any of this information at the SEC's Pl1blic Reference Room at 100 F Stree[, N.E., Room 1580,
Washinc:ton, D.C. 20549. Please caU the SEC at 1 800 SEC 0330 for further information on the Public Reference Room. The SEC
also maIntains an Inlernet websilc that contains reporls, proxy and information stalements, and other infomlation regarding issuers,
including CenLuryLinl< and Qwesl, who file electronically with Ihe S~C. The address ofthaL site is www.sec.gov.

Investors may also consult CenluryLink's or Qwesl's website for more information concerning the merger described in Lhisjoinl
proxy statement-prospectus. CenturyLink's website is www.CenturyLink.com.Qwest·swebsiteisww"\.·.Qwest.com. Additional
inf(lrmation is available at www.CenturyLinkQwestMerger.com. Infi.mnation included on these websites is not incorporated by
reference into this joint proxy statement prospectus.

CenturyLink has fiJcd with the SEC a registration stalement ofwhich this joint proxy slatement prospectus forms a part. The
regislration staLement regislers Ihe shares ofCellLllfyLinl< common slock to be issued to Qwesl sLockholders in connecLion with the
merger. The regisLration sLatement, induding the allaehed exhibils and schedules, eOlllains addiLional relevant information about
CenruryLink common stock. The rules and regulations of the SEC allow CenruryLink and Qwest to omit certain information included
in the registration statement ti'om Ihis joint proxy statement-prospectus.
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In addition, the SeC allows CenluryLink and Qv..esllo disclose important infonnation to you by referring you 10 other document.'>
filed separdtely with the SEC. This inf{umation is considered to be a part of this joint proxy st.atement-prospectus, exc.ept. for ,my
inf{mnation that is superseded by information included directly in this joint proxy st.atement-prospectus.

This joint proxy statement prospectlls incorporates by reference the documents listed below that CenturyLillk has previously filed
with the SEC; provided, however, that we are not incorporating by reference, in each case, any documents, portions ofdocwnents or
infonnalion deemed lO have been furnished and nOl filed in accordance wilh SEC rules. They contain imponanl infomlaLion aboul
CenturyLink, ils tinaneial condition or other maILers.

• Annual Report on Form 10-K for the fiscal year ended December 31,2009.

• Proxy Statement on Schedule 14A filed April 7,2010.

• Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2010.

• Current Reports on Fonn 8-K, tiled on Febmary 25,2010, March 12,2010, April 7,2010, April 22, 2010,
April 27, 2010, May 10,2010, amI May 2], 2010 (other than documents or portions of those documents
not deemed to be tiled).

• The description of CenturyLink common stock contained in CenturyLink's Form 8-A/A filed with the
SEC on July 1,2009.

In addition, CenturyLink incorporates by referenc·e herein any future filings it makes with the SEC under Section 13(a), 13(c), 14
or 15(d) of the Exehange Ad after the date of this joint proxy statement-prospectus and prior to the date of the Centuryl. ink special
meeting. Such dOCWllents are considered to be a part of this joint proxy statement prospectus, effective as of the date such dOCWllcnts
are fJled. In the event of conflicting infonllation in these documenls. the information in the latest filed document shouJd be considcred
eorre.c1.

You can obtain any oflhe docl/menls lisled above from the SEC, through the SEC's website althe address described above or
from CenturyLink by requesting them in writing or by telephone at the following address:

CcnturyLink. Inc.
100 CenturyLink Drive
Monroc, LA 71203
Altention: Investor ReJalions
Telephone: (318) 388-9000

These documents are available from CenturyLink without charge, excluding any exhibits to them unless the exhibit is specifically
listed as an exhibit to the registrdtion statement of which this joint proxy st:.itement-prospectus forms a part.

If you would like more information on Embarq's operations or financial performance prior to its acquisition by CCllturyLink on
July 1,2009. you can obtain annual, quanerly and special reporls, proxy sLalemenls and other information that Embarq filed wilh the
SEC under the Exchange Act prior 10 lhal date. You can obtain these documenls fi'om the SEC or lhrough the SEC's website al lhe
address described above.

This joint proxy statement-prospectus also incorporales by reference the documents listed below that Qwest h<Js previously tiled
with the SEC; provided, hO\vcvcr. that "'e arc not incorporating by reference. in cach case, any documcnts, portion of documents or
infoffilation decmcd to have been furnished and not filed in accordancc with SEC mlcs. Thcy contain important information about
Qwcst its financial condition or other matters.

• Annual Report on Fonn 10-K for the fiscal year ended December 31, 2009.

• Proxy Statement on Schedule 14A filed March 17,2010.

• Quarterly Report on Fonn IO-Q for the quarterly period ended March 31,2010.
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• Current Reports on Fonn 8-K, filed January 6, 2010, January 8, 2010, January 13,2010, February 16,
2010, February 22, 2010, Apri122, 2010, May 13,2010 and July 13,2010 (other than the portions of
those documents not deemed to be filed).

In addition, Qwest incorporates by reference any future filings it makes with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Exchange Act after the date of this joint proxy statement prospectus and prior to the date of the Qwest special mecting. Such
documenls are considered to be a parl of this joint proxy slatement-prospoctus, effective as of the dale such documents are filed. In the
evenl of eontlicling information in Ihese documents, the informal ion in the lalest filed document should be considered correcl.

You can obulin any of these document.s from the SEC, through the SEC's website at the address described above, or (hvest will
provide you with copies of these documents. without charge, upon written or oral request to:

Qwest Communications International Inc.
180 I California Strect
Denver, CO 80202
ALlention: Shareowner Relations
Telephone: (800) 567 7296

If you are a shareholder of CemUlyLink or a stockholder of Qwest and would like LO request documenl~,please do so by
Augu~t 17,201010 receive them before the CenturyLin'k special meeting and the Qwest special meeting. Ifyou request any documents
from Centurylink or Qwest, Centurylink or Qwest wiJI mail them to you by first chls~ mail, or another equally prompt means, within
onc business day after CenturyLink or Qwest receives your requcst.

This document is a prospcctus of CcnturyLink and is a joint proxy statement of CenturyLink and ~\'est for the CellturyLink
special meeting and the Qwest special meeting. Neither Cenl ury Link nor Qwest has aulhoriLed anyone to give any information or make
any represenlalion about the merger or CenlUlyLink or Qwesl that is differt'nl from, or in addition LO, Ihal contained in lhis join1 proxy
statement- prospectus or in tiny of the ma1erials that CenturyLink or Qwest has incorporated by reference into this joint proxy
statement-prospectus. Theref(xe, if anyone does give you information of this son, you should not rely on it. The information contained
in this joint proxy statement-prospectus speaks only as of the date of this joint proxy statement-prospectus unless the information
specifically indicates that another datc applics.
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AGREEME1'iT AND PLAN OF '1ERCER
Dated as of April 21,2010,
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