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engagement. We have performed various investment banking and financial services for the Company and Qwest in the past, and expect
to perform such services in the future, and have received, and ex.pect to receive, customary fees for such services. Specifically, in the
pastlwo years, we have perfonned the following investmem banking and financial services: (i) with respect to the Company, we
(A) have acted as financial advisor 10 the Company in connection with the Company's July 2009 acquisition of Embarq Corporation.
(B) committed bridge finane.ing to the Company in ollr capacity as arranger for the Company's July 2009 acquisition of Embarq
Corporation and (C) acted as joint bookrunner and lead dealer manager in connection with the Company's September 2009 bond
financing c{mcurrent with itli tender otTer of the Company's noteli; and (ii) with relipect to Qwest, we (A) provided committed financing
in Decembl,.'f 2009 to Qwest's revolving credit facility. (B) acted as co manager in connection with Qwcsfs April 2009 note offering,
(C) acted as joint boo.kmnner in connection with Q'...·est's September 2009 notes offering and (D) acted as joint boo.kmnncr in
connection with Qwest's January 2010 nOles offering.

Barc1ays Capital Inc. and its affiliates engage in a wide range of businesses fi.-om investment and commercial banking. lending,
asset management and olher financial and non-financial services. In the ordinary course of our business, we and our aftiliales may
aclively Irade and etTeel lransactions in Ihe equilY, debl andior other secUlities (and any derivalives lhereof) and tinancial instrumel1lS
(including loans and other obligations) of the Company and Qwelit for our own account and for the accounts of our customers and,
accordingly, may at any time hold long or short positions and investmenL<; in such securities and financial instruments.

This opinion. the issuance of which has been approved by our Fairness Opinion Committee. is for the use and benefit of the Board
ofDirectors of the Company and is rendered to the Board of Directors of the Company in connection with its consideration of the
Propose-d Transaction. This opinion is nOI intended to be and does not constitute a recommendation to any stockholder of the Company
as to how such stockholder should vole with respect to the Proposed Transaction.

Very tmly yours,

lsi Ban.:l;lys Capital Inc.
BARCLAYS CAPITAL INC
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ANI\EX C

April 21, 2010

The Board ofDirectors of
CenruryTel, Inc.
100 CenturyTcI Drive
Monroe, LA 71203

The Board of DirecLors:

We undenttand that CenruryTeI, Inc., a Louisi;ma corporation ("CenturyTe'''), proposes to enter into an Agreement and Plan of Merger, dated as of
the date hereof (the "Merger Agreement"), among Qwest Communications Intemationallnc., a Delaware corporation ("Qwest"), CenturyTel, and SB44
Acquisition Company, a Delaware corporation and a '.vholly owned subsidiary ofCenturyTcl ("Merger Sub") pursuant to which, and subject to the terms
and conditions set forth therein, Merger !\uh will he merged with and into Qwest (the "Merger''). As a result of the Merger, among other things, each share
ofQwesl's common stock, par value $O.()I per share (the "Qwest Common Stock"), issued and outstanding immediately prior Lo the effective Lime of the
Merger (the "Effective Time"), other Ihan shares ofQwest Common Stock owned by Qv.·cst as treasury stock and shares of Qwest COllullon Stock thai arc
owned by CenLuryTel or Merger Sub (which shares shall be canceled withoul the payment ofany eonsideraLion therefor), shall be converted into the right to
receive 0.1664 of a fully paid and nonassessable share (lhe "Exchange Ralio") of CenturyTel's c.ommon stock, par value $0.0 I per share (lIle "CenturyTel
Common Stock"). The tenm and condilions of the Merger are more fully set forLh in the Merger Agreement and tenns used herein and not defined shall
have the meanings ascribed thereto in the Merger Agreement.

You. in your capacity as the Board ofDirectors ofCenmryTcI. have asked us whether, in our opinion, the Exchange Ratio is fair, from a financial
point ofview, to CcnturyTel.

in conneelion \vith rendering our opinion, we have, among other lhings:

(i) reviewed certain publicly available business and financial informaLion relaling LO bolh CenturyTel and Qwest lhal we deemed Lo be relevant,
including publicly available research analysts' estimates:

(ii) reviewed certain non-public historical financial sUltell1ents and other non-public historical financial and operating data relating to
CenturyTcI prepared by thc management ofCcnruryTcl:

(iii) reviewed certain non-public historical financial slaLemelllS and olher non-public hisloJical financial and operating dala reJaling to Qwesl
prepared by the management of Qwesl;

(iv) reviewed certain non-public projected financial data relating to CenturyTel and Qwest prepared by management of CenturyTel;

(v) reviewed certain non-puhlic projected timll1ciall.l:tta relating to Qwest prepared by management of Qwest;

(vi) reviewed certain non public historical and projected opcrating dala relating to CenluryTcI and Qwcst preparcd and furnished to us by
management of CcnturyTel;

(vii) reviewed certain non-public llislorical and projeded operaling data relating 10 Qw~st prepared and fumished to uS by management of
Qwest:

(viii) discussed the past and current operations. financial projections and current financial condition of CenturyTel with management of
CenturyTcI (including their views on the risks and uncertainties of achieving SllCh projections);

(ix) discussed the past and current operations, financial projections and current financial condition of Qwest with management of Qwest
(including lh~ir views on Ihe risks and uncertainties of achit"'ving such projeclions);

C-I

QWEST-FCC·P000242



Table of Contents

The Board of Directol1\ of
CenturyTel, Inc.
April 21, 2010

(x) reviewed the amount and timing of the synergies expected to result from the Merger (the "Synergies"), the timing and use
of tax attributes of Qwest, as well as the transaction expenses and one time cash costs arising from the proposed transaction (the
",Integration CosH"), each as estimated by the management ofCenluryTel:

(xi) reviewed the reported prices <Jnd the historical tnlding activity of the CenturyTel Common Stock and the Qwest
Common Stock;

(xii) compared the financial performance of each ofCenturyTcI and Qwest and their respective stock market trading
multiples with those of certain other publicly traded companies that we deL'111ed relevant;

(xiii) compared the proposed tinanciallerms of the Merger wilh publicly available financial Lerms of certain transaclions thaL
we deemed relevant;

(xiv) reviewed the Merger Agreement;

(xv) reviewed the potenti~l pro tOrm'l impact ofthe Merger on CenturyTel; and

(xvi) perfbrmed such other analyses and examinations .1Ild considered such other factors that we deemed appropriate.

For purposes ofour analysis and opinion, we have assumed and relied upon. \\<ithout undertaking any independent verification of,
the accuracy and completeness of all of the information publicly available, and al I of the infonnation supplied or otherwise made
available LO, discussed with, or reviewed by us, and we assume no liabilily Iherefor. With respeci to the projecled tinancial and
operaling dala relating to CenluryTel and Qwesl prepared by management of CenluryTel. we have assumed thatlhey have been
reasonably prepared on bmies reflecting the best currently aV<.IiI<.Ible estimates and good t~lithjudgmemsofmamlgement of CenturyTel
as 10 the future financial perfl:lfITlance of CenturyTel and Qwes!. For purposes of our <Jnalysis <.Ind opinion, at your request, we have
relied on the projections prepared by management of CcnturyTcI with respect to projected financial and operating data of Qwest. Wjth
respect to the Synergies and Integration Costs and the timing and use of the tax attributes of Qwest estimated by the management of
CenU1ryTcI to result from the Merger. we have assumed that the timing, use and amounts of such Synergies, Integration Costs and tax
allribllles are reasonable. We express no view as to such financial analyses and foreeasLs, or as to the Synergies, Inlegration Costs or Lhe
liming or use of such lax allributes, or as to the assumptions on which they were based,

For purposes of rendering our opinion, we have assumed, in all respects material to our analysis, th<Jt the representations and
w<Jrranties of each party contained in the Merger Agreement are true and con'eet, that each party will perform all of the coven<Jnts and
agreements required to be performed by it under the Merger Agreeml-'J1t and thaI an conditions to the consummation of the Merger will
be satisfied without material waiver or modification thereof. \Ve have further asslUncd that all govcrnmental, regulatory or other
consents, approvals or releases necessary for the cOllsummalion of the Mergt'r will be obtained without ally malerial delay, limitation,
reslfielion or condition [hal would have an adverse efTecl on Ct'nturyTei or Qwest or lht' consummalion of the Merger or materially
reduce the benelits to CenturyTel of the Merger. Furthermore, for purposes of rendering our opinion, we have <lisa assumed with your
consent and without independent verification thereof: that the Merger will qualify for and obtain the Intended Tax Treatment.

We have not made nor assumed any rcsponsibility for making any independent valuation or appraisal of the assets or liabilities of
Qwesl or CcnturyTcI, nor have we been furnished with any such appraisals, nor have we evaluated the solvcncy or fair value of Qwest
or CenturyTelunder any stalt' or federal laws relaling to bankrupLcy, insolvt'ncy or similar mallt'rs. In addition, al your direclion, we
have assumed for purposes oflhis opinion that the OUlcome oflitigalion affecting Qwest will nOL be material 10 our analysis. Our
opinion is necessarily based upon information made available to us as of fhe dale hereof and financial, economic, markel
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and other conditions as they exist and as can be evaluated on the date hereof. It is understood that subseqllent developments may affect
this opinion and that we do not have any obligation to update. revise or reaffinn this opinion.

We have nol been asked to pass upon, and express no opinion ",.. ith respect 10, any matler olher Lhan the fairNess 10 CenturyTel,
from a financial point ofview, of the Exchange Ratio. We do nol express any view on, and our opinion does not address, the fairness of
the proposed transaction to, or any considemtion received in connection therewith by, the holders of any securities of or creditors or
other constituencies ofCenturyTeJ, nor as to the fairness of the amount or nature of any compens(ltion to be paid or payable to any of
the officers, directors or employees ofCenturyTel or Qwest, or any class of such persons, whether relative to Ihe Exchange Ralio or
otherv.iise. Oui opinion docs nol address the relative merits of the Merger as compared to other business or financial strategies that
might be available LO CenturyTe1, nor does it address the underlying business decision ofCemuryTello engage in the Merger. This
lener, and our opinion, does nol constilule a recommendmion as to how any holder of shares ofCe.nIuryTe1 Common Stock should vote
or act in respect of the Merger. We express no opinion herein as to the priee at which shares of CenturyTel or Qwest will trade at any
time. We are not legal, reg\llatory, <lceountii::tg or l.ax experts and have assumed the .lee-umey and rompl~leness (,.)1' assessments by
CenmryTcl and its advisors with respect to legal, regulatory. accounting and ta."{ matters.

We will receive a fee for our services upon the rendering of this opinion. We will also be entitled to receive a success fee if the
Merger is consummated. CenturyTel has also agreed to reimburse our expenses and to indemnify us against certain liabilities arising out
ofour engagement. During the two year period prior to the dale hereof, no material relationship existed belween Evcrcore Group L.L.c.
and its affiliates and eilher CemuryTel or Qwesl pursuant to which compensation was received by Evercore Group L.L.c. or iLs
affiliates as a result of such relationship. Evercore Group LL.C. and il<; affiliates may in the future provide financial advisory services
to the panies to Ihe Merger Agreement or their affiliaLes for which we would expect to receive compensaLion.

In the ordinary course of business, Evereore Group LL.C. or its .dliliates may aL1ively tmde the securities, or related derivative
securities, or financial instruments of CenturyTc1 or Qwest or their respective affiliates, for its own account and for the accounts of its
customers and. accordingly, may at any time hold a long or short position in such securities or inslmments.

This letter, and the opinion expressed herein is addressed lO, and for the information and benefit of, the Board of Directors of
CenturyTel, in ils capacity as the Board of Directors ofCenluryTel, in connection with their evalualion of the proposed Merger. The
issuance of this opinion has been approved by an Opinion Commiuee of [vercore Group L.L.C.

This opinion may not be disclosed, quoted, referred to or communicated (in whole or in part) to any third party for any purpose
whatsoever except with our prior written approval, except CenturyTcJ may reproduce this opinion in full in any docuntcnt that is
required to be filed \',ith the U.S. Securities and Exchange Commission and rcquired to be mailed by CenturyTcI to its stockholders
relating to the Merger: provided, however, that all references 10 us or our opinion in any such docuntenl and the description or inclusion
ofour opinion therein shall be subjecllo our prior consent with respeci LO fonn and substance, which consent shall 1101 be unreasonably
withheld or delayed.

c-)
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Based upon and subjeel 10 the foregoing, it is our opinion that, as of the date hereof, the Exchange Ratio is fair, from a financial
point of view, to CcnuuyTcl.

Very lruly yOLlI'S,

EVERCORE GROlJT' L.L.c.

By: lsi Michael J. Price
Michael J. Price
Senior Managing Director
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April 21, 2010

The Board ofDireclors
CenturyTel, Inc.
100 CenturyTcJ Drive
Monroe, LA 71203

Members of the Board of Directors:

You have requested our opinion as LO the faimess, from a financial poinl of view, to CenluryTeI, Inc. (the "Company") of the
Exchange Ratio (as defined below) in the proposed merger (the "Transaction") ofa wholly-owned subsidiary of the Company
("Merger Sub") with Q\vest Communicmions International, Inc. (the "Merger Partner"). Pursuant to the Agreement and Plan ofMerger
(the "Agreement"), among the Company, Merger Sub and the Merger Partncr,the Merger Partner wiH become a wholly oWlled
subsidiary of the Company, and each outstanding share of COIDmon stock, par value $0.01 per share, of the Merger Partner (the "Merger
Partner Common Slock"), other than shares of Merger Partner Common Slock held as treasury stock or owned by the Company or
Merger Sub immediately prior to the Effective Time (as defined in the Agreement), will be converted into the right to receive
0.1664 shares (the "Exchange Rabo") of the Company's common Slock, par value $1.00 per share (the "Company Common Slock").

In arriving at our opinion, we have (i) reviev,'ed a draft dated April 21 ,2010 uf the Agreement; (ii) reviewed eerlain publicly
available busine~s and financial information concerning the Merger Pal1ner and the Company and the industries in which they operate;
(iii) compared the pl"l'iposed financial terms ofthe Transaction with the publicly available timmcial terms ofcertain transactions
involving companies we deemed relevant and the consideration received for such companies; (iv) compared the financial and operating
performance of the Merger Partner and the Company with publicly available infonnation concerning certain other companies we
deemed relevant and reviewed the current and historical market prices of the Merger Partner Common Stock and the Company
Common Stock and certain publicly traded securities of such other companies; (v) reviewed certain internal financial analyses and
forecasts prepared by the management of the Company relating to (A) its business and the business of the Merger Panner (which in the
ease of the Merger Partner's business was in turn prepared <ltler review of internal financial analyses and forecasts relating to the
Merger Partner's business prep<tred by the mamlgement of the Merger Partner and provided to the management of the Company and u~)

and (B) the estimated amount and timing of the. cost savings and rdated expensl's and synergies expected to result from the Transaction
(the "Synergies") and the timing and use of tax attributes of the Merger Parmer; and (vi) performed such other financial studies and
analyses and considered such other information as we deemed appropriate for the purposes of this opinion.

In addition, we have held discussions \vith certain members of the managemen! of the Merger Parlner and the Company with
respect to cerT<lin aspects of the Transaction, and the past and current business operations of the Merger Partner and the Company, the
financial condition and future prospects and operations of the Merger Partner and the Company, the effects of the Transaction on the
financial condition and future prospects of the Company, and certain other matlers \ve believed necessary or appropriate to our inquiry.

In giving oW" opinion, \ve have relied upon and asswllcd Ihe uccumcy and eompletcness of all information thai was publicly
available or \vas furnished to or discussed with us by the Merger Partner and the Company or otherwise reviewed by or for liS, and we
have nOL independenlly verified (nor have \ve assumed responsibility or liability for independently verifying) any such infonnalion or
its accumcy or completeness. We have not conducted or been provided with any valuation or. appmisal of any assets or liabilities, nor
have we evaluated the solvency of the Merger Partner or the Company under any ST<lte or federal laws relating to bankruptcy,
in$olvency or similar matters. 1n addition, <II your direction, we have assumed for purposes of this opinion that the outcome of litigation
affecting the Merger Partner will not be material to our analysis. In
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relying on tinancial analyses and forecasts provided 10 us or derived therefrom, including the Synergies and the timing and use of Lax

atlributes, we have assumed that they have been reasonably prepared based on assumptionli reflecting the best currently available
elitimates and judgments by management as to the expected future results of operdtions and financial c·ondition of the Merger Partner
and the Company to which such analyscs or forecasts relate. We exprcss"no view as to such analyses or forecasts (including the
Synergies and the timing and use of tax attributes) or the assumptions on which they were based. We have also assumed that the
Transaction and the other transactions contemplatcd by the Agrecment will qualitY as a tax free reorganization for United States
federal income lax. purposes, and Lhat the detinitive Agreement wilt not ditTer in any material respects from the dmft thereoffurnished
to us. We have also assumed that Lhe representations and warramies made by the Company and the Merger Panner in Lhe Agreement
and the related agreements are and will be true and con-ect in all ways material to our analysis. We are not legal, regulatory or t.ax
experts and have relied on the assessments made by the Company and its advisors (and with respect to the timing and use of the Merger
Partner's tax attributes. the Merger Partner and its advisors) with respect to such issues. We havc furt,Per assumed that all matcrial
governmental. regulatory or other consents and approvals necessary for the consummation of the Transaction v.·il! be obtained without
any adverse eflecL on the Merger Parlner or the Company or on the comemplated benefits oflhe Transaction.

Our opinion is neces~'arily based on economic, market and olher condilions as in efle-cL on, and the infonnaLion made available lO
us as ot: the date hereof. It should be understood that subsequent developments may affect this opinion and that we do not have any
obligation to update, revise, or reaffirm this opinion. Our opinion is limited to the fairness, from a financial point ofview, to the
Company of the Exchange Ratio in the proposed Transaction and we express no opinion as to the fairness ofthe Transaction to the
holders of any class of securities, creditors or other constituencies of the Company or as to the underlying decision by the Company to
engage in the Tr.tnsaction. Furthermore, we express no opinion with respect to the amount or nature ofany compensation to <lny
officers, directors. or employees of any party to the Transaction, or any class of sueh persons relative to the Exchange Ratio ill the
Transaction or ""ith respect to the fairness of any such compensation. Weare expressing no opinion herein as to the price at which the
Merger Partner Common Stock or the Company Common SLock will trade at any future time.

We have acted as tinancial advisor LO the Company with respecllo the proposed Transaction and will receive a fee from Lhe
Company for our services a portion of which is pay.\ble upon delivery ofthis opinion and substantially all of which wil.1 become
payable only if the proposed Transaction is consummated. In addition, the Company has agreed to indemnify us tor certain liabilities
arising out of our engagement. During the two years preceding the date of this letter. we and our affiliates have had conmlcrcial and
invcstment banking relationships with the Company, the Merger Partner and their respective affiliates, fOJ which wc and our affiliatcs
have received customary compensaLion. Such services for llle Company during such period have included acting asjoinl booknmner for
Lhe Company's senior notes otTering in Seplember 2009 and as jOlnt dealer manager in connection wiLh lhe Company's debltender
otTer for cerLain outstanding notes issued by its predecessor entities in September 2009. In addition. we acted as financial advisor LO
Ernbarq Communications in connection with the s<lle ofEmbarq to the Company in July 2009. Such services for the Merger Partner
during such period have induded acting as joint bookl-unner for senior notes otrerings by the Merger Partner and one of its affiliates in
January 2010 and April 2009, respectively, and as joint lead arranger and syndication agcnt for the Merger Partner's revolving credit
facility in Decembcr 2009. In addition, our commercial banking affiliate is an agent bank and/or a lender under outstanding credit
faeiliLies ofLhe Company and the Merger Partner, regpeclively, for which it receives customary compensaLion or other financial
benefits. In the ordinary course of ollr businegseg, we and our affiliates may aClively trade the debL and equity securities of Lhe Company
or the Merger Partner for our own account or for the accounts of customers and, accordingly, we·may at any time hold long or short
positions in such securities.

On the basis of and subject to the foregoing, it is our opinion as of the datc hereof that the Exchange Ratio in thc proposed
Transaction is fair, from a fmancial point of view, to the Company.
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The issuance of lhis opinion has been approved by II faimess opinion commiuee ofJ.P. Morgan Securities Inc. This leller is
provided to the Hoard of Directors of the Company in connection with and for the purposes of its evaluation of the Tran!:\action. This
opinion does not constitute a recommendation to any shareholder of the Company as to how such shareholder should vole ,vith respect
to the Transaction or any other malter. This opinion may not be disclosed, referred to, or communicated (in whole or in part) to any
third party for any purpose whatsoever except with our prior \\-TIlten approval. This opinion may be reproduced in full in any proxy,
infomlation statement or registration statement filed with any governmental agency or mailed to shareholders of the Company but may
nOt otherwise be disclosed publicly in any manner without our prior writlen approval.

Very truly yours.

lsi J.P. Morgan Securities Inc.

J.P. MORGAN SECURITIES INC.

J.P. Morgan Securilies Inc

FOl33Hl
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ApriJ 21, 2010
The Board ofDirectors
Qwest Communications Imernalional Inc.
180 I Califomia Street
Denver, Colorado X0202

Dear Mem1?ers of the Board:

We underst<md that Qwest CommuniC<ltions International Inc., a Delaware corporation C'Qwest or the "Company"), CenturyTel,
Inc., a Louisiana corporation ("CcnturyLink"), and Merger Sub. a Delaware corporation and wholly owned subsidiary of CenturyLink
("Merger Sub"), propose to enter into an AgrecmCDt and Plan of Merger, dated as of April 21, 2010 (the "Agrcemcnt'"). pursuant to
which Merger Sub will be merged with and into Q\vest (the "Transaction") and each outstanding share ofthc common stock. par value
$.0 I per share, of Qwesl ("Qwest Common Stock"), will be converled inlo the Jighllo receive 0.1664 (the "Exchange Ratio") of a share
of the common Stock, par value $/.00 per share, of CenluryLink ("CenluryLink Common Stock"). The terms and conditions of the
Transaction are more fully set tlmh in the Agreement.

You have requested our opinion as of the date hereof as to the fairness, from a financial point of view. to holders of Qwest
Common Stock, of the Exchange Ratio.

In connection wilh this opinion, we have:

(i) Reviewed the financial lenm, and condilions of a drat'!, dated April 21,2010, of the Agreemen~

(ii) Analyzed certain publicly available historiC;l1 business and financial information relating to Qwest and CenturyLink;

(iii) Revicwcd various financial forecasts and other data provided to us by Qwcst relating to the businc5s of Qwcs!' financial
forecasts and other data provided to us by CenmryLink relating to the business of CenturyLink, the projected synergies and olher
benefits. including the amount and timing thereof, anticipated by the management Qwcst and CenturyLink to be realized from the
Transaction (the "Expected Synergies"). and cenain publicly available financial forecasts and olher data relating (0 the businesses
ofQwest and CenturyLink;

(iv) Held discussions with members orthe senior management of Qwest and CenturyLink with respect 10 the businesses and
prospects of Qwest and CemuryLink, respectively. and with respect to the Expected Synergies;

(v) Reviewed public information with respcclto ccrtain other companies in lines of business we believe to be gencrally
relevanl in evaluating the busines"es of Qwest and CenluryLink, respectively;

(vi) Reviewed the financial terms of cerlain business combinations involving companies in lines of business we believe 10 be
generally relevant in evaluating the businesses of Qwest and CenturyLink, respectively;

(vii) Reviewed historiC<ll ~tock prices and trading volumes of Qwest Common Stock and CenturyLink C0ll11ll0n Stock;
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(viii) Reviewed the potential pro forma financial impact of the Transaction on CenturyLink based on the financial forecasts
referred 10 above relaled La Qwesl and CenturyLink; and .

(ix) ConducLed such olher financial studies, analyses and invesligations as we deemed appropriaLe.

We have assumed and relied upon the accuracy and completeness of the foregoing information, without independent verification
of such information. We have not conducted any independent valuation or appraisal of any of the assets or liabilities (contingent or
otherwise) ofQwest or CenturyLink or concerning the solvency or fair value of Qwest or CenturyLink, and we have not been furnished
with such valuation or appraisal. \Vith respect 10 the financial forecasts that we have reviewed, we have assWDed, with the consent of
Qwesl,lhal Ihey have been reasonably prepared on bases refle.cting the best currently available estimates andjudgmenL<; ofLhe
managements of Qwest and CenllJryLink as 10 the future financial perfonnance of QWCSl and CemuryLink, respeclively. With respectlo
the Expected Synergies, we have assumed, with the consent ofQwest, that the estimates of the amounts and timing of the Expected
Synergies ,Ire .reclsonable and that the Expected Synergies will be realized slibstantiClUy in accordance with such estimates. We assume
no rcsponsibiliry for and ex.press no view as to such forecasts or cstimates or the assumptions on which they arc based.

Further, our opinion is necessarily based on economic, monetary, market and other conditions as in en-eel on, and the inform':ltion
made available 10 us as of, the date hereof. We assume no responsibiJiry for updating or revising our opinion based on circwllstances or
evcnts occurring after the date hereof. Wc do not express any opinion as to the prices at which shares of Qwest Common Stock or
CenluryLink Common SLack may lrade al any lime subsequent to the announcemenl oflhe Transaclion.

In rendering our opinion, we have assumed, wilh your consent, thai Lhe Transaction will be consummaled on the terms described
in the Agreement, without any waiver or modification ofany material tenm: or conditions. Representatives of Qwe~t have advised us,
and we have assumed, that the Agreement, when exec·uted, will conform to the draft reviewed by us in all material respects. We also
have assumed, with your consent, that obtaining the neccssary regulatory or third party approvals and consents for the Transaction will
not have an adverse effect on Qwest, CenturyLink or the combined company_ We furtber have assumed that the Transaction wiJI qualify
for U.S. federal income tax purposes as a rcorganization within the meaning of Section 368(a) of the Internal Revenue Code of J986, as
amended. We do nOl express any opinion as to ally lax or oLher consequences Ihal mighL resuh from lhe Transaction, nor does our
opinion address any legal, lax, regulatory or aceounLing mailers, as to which we undersland thal Qwest obtained such advice, as iL
deemed necessary from qualified professionals. We express no view or opinion as to any terms or other aspec·ts of the Transaction
(other than the Exchange Ratio to the extent expressly specified herein). In additi(ln, we express no view or opinion as to the fairness of
the amount or nature of, or any other aspects relating to, Ihc compensation to any officers, directors or employees of any parties to the
Transaction. or class of such persons, relative to the Exchange Ratio or othcf\ovisc.

La:l.ard Freres & Co. LLC is acting as financial advisor lO QwesL in connection wiLh lhe Transaclion and will receive a fee for our
services, a portion of which is payable upon Ihe rendering of Lhis opinion and a substantial portion of which is conlingenL upon lhe
closing of the Transaction. In addition, in the ordinary course of their respective busines$es, Lazard Freres & Co. LLC and LFCM
Holdings LLC (an entity indirectly owned in large part by managing directors of La7.ard Freres & Co. llC) and their respective
aftiliales may actively trade securities of Qwest and/or the securities ofCenturyLink and certain of their respective atliliates for their
0\l,.11 accounts and for the accounts of thcir customers and, accordingly, may al any time hold a long or short position in such securities.
The issuance of this opinion was approvcd by the Opinion Committee of Lazard Frercs & Co. LLC.

In rendering our opinion, we were nOl aUlhorized 10, and we did nOL, solicil indications ofinteresL from third parlies regarding a
pOlelllial Lransaction wilh Qwesl, and our opinion does nOl address, Lhe relative merilS
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of the Transaction as compared to any other transaction or business strategy in which Qwest might engage or the merits of the
underlying decision by Qwest 10 engage in the Transaction.

Our engagement and [he opinion expressed herein are for the benefit of 1he Board of Directors of Qwest and our opinion is
rendered to the Board of Directors of Qwest in connection with its evaluation ofthe Transaction. Our opinion is not intended to and
does not constitute a recommendation to any stockholder as to how such stockholder should vote or act with respect to the Tnmsaction
or any matter relating thereto.

Based on and subject to the foregoing, we are of the opinion thai, as of the date hereof, the Exchange Ratio is fair, from a financial
poimofview,to the holders of1he QwesL Common Slack.

Very truly yours,

By: 15/ Lazard frcrcs & Co. LLC
LAZARD fRERES & CO. LLC
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April 21, 2010
Bmlrd ofDirec·tors
Qwest Communications International Jnc.
1801 California Street
Denver. CO 80202

Ladies and Genllemen:

Deutsche Bank Securities Inc. ("Deutsche Bank") has acted as financial advisor to Qwest Communications Jnterneniomll Inc.
("'Qwest") in connection with the Agreement and Plan ofMerger. dated as of April 21,2010 (the "Merger Agreement"), proposed to be
entered into among Qwest, CenturyTe1, Inc-. ("CenturyLink"), and Merger Sub, a subsidiary of CenturyLink (the "Merger Suh''), which
provides, among other things. for the merger of Merger Sub ,vith and into Q\\'est, as a result of which Qwest will become a wholly
owned subsidiary ofthc CenturyLink (the "Transaction"). As set forth more fully in the Merger Agreement, as a result orthe
Transaclion, each share of common stock, par value $1.00 per share, of Qwesl (Ihe "Qwesl Common Stock") will be converted into lhe
righl to receive 0.1664 (the "Exchange Ratio") shares ofcommon slock, par value $0.01 per share, ofCemuryLink ("Century Link
Common Slock').

You have requested our opinion as to the fairness of the Exchange Ralio, from a financial poinL of view, 10 the holders oflhe
oUTstanding shares ofQwest Common Stock,

In connection with our role as financial advisor to O\vest, and in arriving at our opinion, we reviewed certain publicly available
financial and other information concerning Qwest and CcnturyLink, certain internal analyses, financial forecasts and other information
relating to Qwest prepared by management of Qwest and certain internal analyses, financial forecasts and other information relating to
CemuryLink prepared by management of CenturyLink, including lheamounLs ofcenain synergies estimated by Q\,,'est and CenluryLink
to resull from the Transaclion (the "Expecled Synergies"). We have also hdd discussions wilh cer\ain senior officers and other
representatives and advisors of Qwest .md Century Link regarding the respective businesses and prospects of Qwest and Centurylink.
In addition, DeUTsc-he Bank has (i) reviewed the reported prices and trading activity t()f the (hvest Common Stock and the CenturyLink
Common Stock, (ii) to the extent publicly available, compared certain financial and stock market infonnatlon for Qwest and
CellU1ryLink with similar information for certain other companies wc considered relevant whose securities are publicly traded, (iii) to
thc extent publicly available, reviewed the financial terms of certain recent business combinations whidl we deemed relevant
(iv) reviewed a draft dated April 21 ,2010 of the Merger Agreement, (v) reviewed the pro forma impacl oflhe Transaction on
CenturyLink 's earnings per share, cash flow, consolidated capitalizalion and tinancial ralios, and (vi) performed such olher sludies and
analyses and considered such other f~tctors as we deemed appropriate.

Deutsche Bank h~ts not assumed responsihility for independent verification of, and has not independently veritied, any
infonuation. whethcr publicly available or furnished to it cOl1ccming Qwest or CenmryLil1k. including, withontlimitahon, any
financial information considered in connection with the rendering of its opinion. Accordingly, for purposes of its opinion, Deutsche
Bank has. with QwesL's pennission, assumed and relied upon the accuracy and compleleness of all such infonnalion. Deutsche Bank
has nOl conduc·ted a physical inspection or any or the propenies or assets, and has nOL prepared or oblained any illdependenl evaluaLion
or appraisal of any ofthe assets or liahilities (including any contingent, derivative or o.T-b;llance-sheet assets and liabil ities), of Qwest
or Centurylink or any of their respective suhsidiaries, nor have we evaluated the solvency or fair value ofQwest under any slate or
federal law relating to bankruptcy, insolvency or similar matters. With respen to the tinancial forecasts made,avaihlble to Deutsche
Bank and used in its analyses, Deutsche Bank has asswlled with Qwest's permission that they have been reasonably prepared on bases
reflecting the b~t currently availablc estimates and judgments of the management of QWCS! and CcnUlryLinJc as to the matters covered
lhereby. WiLh respeclto lhe ExpecLed Synergies, we have assumed wilh Qwes\'s permission lhallhe estimates oflhe amounls and
liming of the Expecled Synergies are reasonable and, upon the advice of QwesL. we also have assumed lhal the Expecled Synergies will
be realized
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substantially in accordance with such estimates. In rendering its opinion, Dcutsche Bank expresses no vicw as to thc reasonablencss of
such forecasts. projcctions and cstimates or the assumptions on which they arc bascd.

For purposes of rendering ils opinion, DeuL..<.;ehe Bank has assumed with Qwest's permission that, in all respeeL..<.; maleriallo ilS
analysis, the Transaction will be consummaLed in accordance with its tenns, without any material waiver, modification or amendment
of any term, condition or agreement. Deutsche Bank has also assumed that all material governmental, regulatory or other approvals and
com;enls required in connection with the consummation of the Transaction will be obtained and that in connection with obtaining any
necessary governmental. regulatory or other approvals and consents, no material restrictions will be imposed. We arc not legaL
regulatory, tax or accounting experts and have relied on the assessments made by Qwest and its advisors with respect to such issues.
RepresentatIves of Qwesl have infonned us, and we have further assumed, thal the final terms of lhe Merger Agreement will not differ
materially from the lerms sel forth in the draft we have reviewed.

This opinion has been approved and authori7ed for issuance by a fairness opinion review committee, is addressed to, and for the
use (IIld benefit of, the Board of Directol's ofQwest and is not a recommendation to the stl.lckll<,llders 1.1fQwesl or any other person to
approve the Transaction. This opinion is limited to the fairness, from a fmancial point of view. of the Exchange Ratio to the holders of
the Q\vest Common Stock. is subject to the assumptions, limitations. qualifications and other conditions contained herein and is
necessarily based on the economic, market and other conditions, and· information made available to us. as of the date ofhereot: You
have nOl asked us to. and this opinion docs not, address the fairness of the Transaction. or any consideration received in cOlillcction
therewith, to the holders of any other class ofsecurities, creditors or other constituencies ofQwest, nor docs it address the fairness of
Lhe contemplaLed benefits of the Transaction. We expressly disclaim any undertaking or obligalion lO advise any person of any change
in any faeL or maller atTeeling our opinion ofwhieh we become aware nner lhe dale hereof. Deutsche Bank expresses no opinion as to
the merits of the underlying decision by Qwest to engage in the Transaction or as to how any holder of shares of Qwest Common Stock
or any other pe~on should vote with respect to the Transaction. Tn addition, we do not express any view or opinion as to the fairness,
timmcial or otherwise. of the amount or nature of any compensation payable to or to be received by any of Qwest's officers, directors,
or employees, or any class of such persons. in eOlillection with the Transaction relative to the consideration 10 be received by the holders
of the Qwest Common Stock.

We were nol requested to, and we did not, solicil third party indications of inLerest in the possible acquisition of all of Qwesl, nor
were we requesLed lO consider, and our opinion does nol address, the relative merits of the Transaction as compared lo any alLemative
business strategies.

Deutsche Bank will be paid a fcc for its services as financial advisor to Qwest in eOlillection with the Transaction, a portion of
which is contingent upon delivery of Ihis opinion and a substantial portion of which is contingent upon consummation of the
Transaction. Qwest has also agreed to reimburse Deutsche Bank for its expenses, and to indemnify Deutsche Bank against certain
liabililies, in connection with its engagemenl. We are an affiliate of Deutsche Bank AG (Logether wilh its affiliales, Ihe "DB Group").
One or more members of Ihe DB Group have, from time LO lime, provided inveslment banking and commercial banking (including
extension of credit) to Qwest or it:; af)i1iates for which it has received compensation, including a recent high-yield offering, a revolving
credit facility and lelter of credit. DB Group may also provide investment and commercial banking services to CenturyLink and Qwes!
ill the futUle, for which wc would expect DB Group to receive compensation. In the ordinary COUlse of business, members of the DB
Group may actively trade in the secllTities and other instruments and obligations of CenturyLink and Qwes! for their own aCCOlUJls and
for the accounts oflheil' customers. Accordingly, the DB Group may at any lime 110ld a long or shOl'l position in such seellliLies,
insll'umelllS and obligations.
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Based upon and subjcct to the foregoing, it is Dcutsche Bank's opinion that, as of the datc hcrcof, the Exchange Ratio is fair, from
a financial point ofview, to the holders ofQ'.Y"cst Common Stock"

This lelter is provided \0 the Board of Directors of Qwesl in connection with and for the purposes of its evaluation of the
Transaction. This opinion may nOl be disclosed, summari:.!ed, refen"ed 10, or communicated (in whole or in part) to ally other person for
any purpose \",hatsoever except with our prior written ilpproval, provided that this opinion may be reproduced in full in any proxy or
infi.lrmation statement mailed by Qwes! to iL.; stockholders in connection with the Transaction.

Vcry truly yours,

lsI Deutsche Bank Securities Inc.
DEUTSCHE BANK SECURITIES INC.
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Apri121,2010

Board of Directors
Qwest Communications International Inc.
180I California Street
Denver, CO 80202

Members of Ihe Board:

We understand that Qwest Communications lntemationallnc. ("Qwes!", or the "Company"), CenturyTel, Inc. ("CenturyTel"), and
8B44 Acquisition Company, a wholly owned subsidiary ofCenturyTel ("Merger Sub"), propose to enter into an Agreement and Plan of
Merger, substantiaUy in the form of the draft dated April 21, 2010 (thc "Merger Agrecmcnt"), which provides, among other things, for
the merger (the "Merger") ofMerger Sub with and into Qwest. Pursuant to the Merger, Qwcst will become a wholly owned subsidiary
of CenturyTel, and each oulslanding share ofcommon sloek, par value $0.0 I (lhe "Company Common Slack"), ofQwest, olher than
shares held in Ireasury and each share ofCompany Common Slock ilial is owned by CenluryTel or Merger Sub, will be converted inl0
me right to receive 0.1664 shares (the "Exchange Ratio") of common stock, par value Sl.OOpcr share, ofCcnmryTel (me "CcntuIyTe)
Common SLock"). The Lenns and eondhions of lhe Merger are more fully sel forth in the Merger Agreement

You have asked tor our opinion as to \.."hether the Exchange Ratio pursuant to the Merger Agreement is nlir from a financial point
of view to the holders of the Company Common Stock.

For purposes of the opinion set forth hcrcin, we have:

I) Rcvicwed certain publicly available financial statements and other business and financial infonnation of the Company and
CenturyTd, respectively;

2) Reviewed certain inlemal fInancial SLatemenLs and other financial and operating data c.onceming the Company and
CenturyTel, respectively;

3) Reviewed certain financial projections prepared by the managements ofthc Company and CennlryTcI. respectively:

4) Revicv.'cd information relating to certain strateg1c, financial and operational bencfits anticipated from the Mcrgcr,
prepared by the managemems of the Company and CenluryTel, respectively;

5) Discussed the past and current operalions and tinancial condition and the prospects of the Company, including
inlormation relating to certain strategic, financial and operational benefits anticipated ti'om the Merger, with senior executives of
the Company;

6) Discussed the past and current operations and financial condition and the prospects of CcnnlryTcI, including infonnation
relating 10 certain strategic, financial and operational benefits anticipated from the Mcrger, with senior execulives ofCenturyTcJ;

7) Reviewed the pro forma impact of the Merger on CellluryTel 's earnings per share, cash flow, consolidaLed capilaJi:.::alion
and financial ralios;

8) Reviewed Ihe reported prices and trading activity fl.)r the Company Common Stock and CenluryTeJ's Common Stock;

9) Compared thc financial perfonnance offhe Company and CcnluryTcI and the prices and trading activity of the Company
Conunon Stock and CcnruryTel's Common Stock with mat of certain other publicly traded companies comparable with the
Company and CenLuryTel, respectively, and their securities;

10) Reviewed the financial teons, to the exLelll publicly available, of certain comparable acquisilion Lransactions;
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1I) Participated in certain discussions and negotiations among representatives ofLhe Company and CenturyTel and certain
parties and their financial and legal advisors;

12) Reviewed the Merger Agreement and certain related documents; and

13) Performed such other analyses and considered such other factors as we have deemed appropriate.

We have assumed and relied upon, wiLhout independent veriticalion, the accuracy and complelene!ls of the informaLion thaL was
publicly available or supplied or otherwise made available LO us by the Company and CemuryTeI. and formed a substanlial basis for lhis
opinion. With reSpel..1to the timmcial projections, including inf()rmation relating to c·ertain strategic, financial and operatio",ll benefits
anticipated from the Merger (the "Synergies"), we have assumed that they have been reasonably prepared on bases reflecting the best
currently available estimates and judgments of the respective managements of the Company and CenturyTel of the future financial
performance of the Company and CenturyTcl, and that the Synergies v.i.ll be realized substantially in accordance with the amounts and
timing estimated by such managements. In addition, we have assumed that the Merger will be consummated in accordance with the
Lerms set forth in the Merger Agreemem withouL any waiver. amendment or delay of any lerms or conditions, including. among olher
things, that the Merger will be trealed as a tax-free reorganization and/or exchange, each pursuantlo the Internal Revenue Code of
1986, as amended. We have relied upon, without independent verification, the assessment by the managements of the Company and
CemuryTel of: (i) the strategic, financial and other benefits expect.ed to result from the Merger; (ii) the timing and risks associated ,,,,,jth
tIlC integration of the Company and Ccntl1ryTel; (iii) their ability to rctain key employees of the Company and CenturyTc1, respectively
and (iv) the validity ot: and risks associated with, the Company and the CenturyTeJ's existing and future technologies, intellectual
property. products, services and business model s. Morgan St<mley has assumed that in connection with the receipt of all the necessary
govcmmental regulatory or other approvals and consents reqUired for the proposed Merger, no delays, limitations, conditions or
restrictions will be imposed that '.vould have a material adverse effect on the contemplated benefits expected to be derived in the
proposed Merger. We are nOllegal, Lax or regulaLol)' advisors. We are financial advisors only and have relie.d upon, wilhoul
independent verificalion, the assessment ofCenluryTe1 and the Company and its legal, tax, regulatOl)' or actuarial advisors wilh respect
to legal, tax or regulatory m.ltlers. We express no opinion with respect to the fairness of the amount or nature of the compensation to
any of the Company's oflicers, directors or employees, or any class of such persons, relative to the consideration to be received by the
holders of shares of the Company Common Stock in the transal..1ion. We have not made .my independent valuation or <Ippraisal of the
assets or liabilities ofthc Company, nor have we been furnished with any such appraisals. Our opinion is necessarily based on financial
economic. market and other conditions as in effect on, and the information made available to us as of, the date hereof. Events occurring
after the date hereof may afleel this opinion and the assumplions uf;ed ill preparing it, and we do not assume any obligation 10 update.
revise or reaffinll lhis opinion.

In arriving at our opinion, we were not authorized by the Company to solicit, .md did not solicit. interest from any party with
respect to the acquisition, business combination or other extraordinary transaction, involving the Company, n.or did we negotiate with
any party other than CenturyTcl in cOlU1ection with the possible acquisition of the Company.

\Ve havc acted as financial advisor to the Board of Directors of the Company in connection with this transaction and will receive a
fee for our sen'ices, a significant portion of which is contingent upon the closing of the Merger. In Ihe two years prior 10 the daLe hereof,
we have provided financial advisory and financing services for CenluryTel and financing services for the Company and have received
fees in connection with such services. Morgan St<lnley may <Ilso seek to provide such services to CenturyTel in the future and expecls 10
receive fees f()r the rendering of these services.

Please note that Morgan Stanley is a global financial services firm engaged in the secl1rities, investment management and
individual wealth management bllsincsses. Our securities business is engaged in securities underwriting, trading and brokerage
aclivilies, foreign exchange, commodities and derivatives trading, prime brokerage, af; well as providing investmenl banking. financing
and financial advisory services. Morgan SLanley, its affiliates, directors and officers may al any lime invesl on a principal basis or
manage funili; that inveST,
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hold long or shon positions, finance positions. and may trade or otherwi~e struclure and effecllmnsactions. for their own account or the
accounts of it~ customers. in debt or equity securities or loans of CenturyTe1.. the Company, or any other company, or any cunency or
commodity, that may be involved in this tr,msaction, or any related derivative instrument.

This opinion has been approved by a commi Itee of Morgan Stanley investment banking and other professionals in accordance with
our customary practice. This opinion is for the information of the Board ofDirectors of the Company and may not be used for any other
purpose without our prior '.HilLen consenL, excepL thaL a copy of this opinion may be included in iLS enLirely in any filing the Company is
re.quired 10 make wiLh the Securilies and Exchange Commis~ion in connection wilh Ihis transaction ifstlch inclusion is required by
applic'<lble law. In addition, this opinion does not in any manner address the prices at which the CenturyTel Common Stock or the
Company Common Stock will trade at any time and Morgan Stanley expresses no opinion or recommend.ltion as to how the
shareholden; of~e~turyTel and the Comp,my should vote at the shareholden;' meetings to be held in connection with the Merger.

Based on and sllbject to the foregoing, wc arc of the opinion on the date hereof that the Exchange Ratio pursuant to the Merger
AgreemenL is fair from u financial poinL of "iew Lo lhe holder~ of shares of the Company Common Stock.

Very Lruly yOttrS,

MORGAN STANLEY & CO. TNCORPORATED

By: /s/ Adam D. Shepard
Adam O. Shepard
.\'1anftging Director
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AI\~EX H

[LETTERHEAD]

April 21, 2010

The Board ofDirectors
Qwest Conununications International Inc.
180 I Califomia Street
Denver, CO 80202

Members of the Board ofDirectors:

We understand that Qwest Communications Intemationallnc., a Delaware cOflJoration (the "Company"), is considering a merger
transaction with CcnturyTcl, Inc., a Louisiana corporation ("~'). Pursuant to a proposed Agreement and Plan of Merger (the
"Merger Agreement") among Parent, SB44 Acquisition Company, a Delaware corporation and a wholly owned subsidiary of Parent
("Merger Sub"), and the Company, (a) Merger Sub will merge wilh and inLo Ihe Company (the "Merger") as a result ofwhich lhe
Company will become a wholly o......ned subsidiary of Parent, and (b) each outslanding share ofcommon stock, par value $0.0 J per
share, of the Company (the "~"), o1her than Shares held in treasury or held by Parenl or Merger Sub, will be convened into the
oghtto receive 0.1664 of a share (the "Exchange Ratio") oflhe common slock, par value $1.00 per share, of Paren1 ("Parent Common
~"). The tenus and conditions of the Merger are more fully set f<mh in the Merger Agreement.

You have requested our opinion as to the fairness, from a financial point of view, to the holders of the Shares, other than Parent or
any affiliate of Parent (the "Holders"), of the Exchange Ratio provided for in the Merger.

For purposes of the opinion set forth herein, we have, alUong other things:

1. reviewed certain publicly available financial statemenls and other business and financial informalion with re~pecl to the
Company and Pm'enl, including research analyst reports~

2. reviewed certain internal financial statements, analyses and foreca~is, and other financial and operating data relating to the
business of the Company. in each case. prepared by the Company's management (the "Company Forecasts");

3. reviewed certain pllblicly available financial forecasts relating to the Company (the "Companv Public Forecasts");

4. reviewed cerlain imemal financial stalements, analyses and forecasts, and other financial and operating data rela1ing to Lhe
business of Parent, in each case, prepared by Parenl's managemel1l (the "Parent Forecasts");

5. reviewed certain publicly <Ivailable financial forecasts relating to Parent (the "Parent Public Forecasts");

6. reviewed estimates of synergies anticipated from the Merger (collectively, the "Anticipated Synergies"), preparcd by the
management of thc Company;

7. discussed the past and eurrelll business. opera lions, financial condition and prospecls of Ihe Company, including the
Anticipaled Synergies, with senior executives of the Company and Parent, and diseu:>sed lhe past and Clllnmt bu:>iness, opera1ions,
financial condition and prospects of Parent wilh senior executives oflhe Company and Parent;

8. reviewed the potential pro for111<1 finandal impac1 of the Merger on the future financial perfonmmce of the combined
company, including the cffectlo the Anticipated Synergies, and taJcjng into account the ulilization ofnc! operating Joss
carry fonvards;
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9. reviewed the relative financial conuibutions of the Company and Parentlo the fUlure financial perfonnance of the
combined company on a pro forma basis;

10. compared the finane·ial pertonnance of the Company .\Od Parent with that of cerrain publicly-traded comp<mies which we
believe to be generaUy relevant;

I ] . compared the financialtenns of the Merger with the publicly available financialtenns of certain transactions which we
believe to be generally relevanl;

12. reviewed the historical trading prices and tmding activity for the Shares and Parent Common Stock, and compared such
price and trading activity of the Shares and shares of Parem Common Stock with each other and with that of securities ofcertain
publicly~traded companies which we believe to be geneml1y relevant;

13. reviewed a draft, dated April 21, 2010, of the Merger Agreement; and

14. conducted such olher financial sludi~, analyses and investigations, and considered such olhe·r factors, as we have
deemed appropriate.

In arriving at our opinion, we hnve <Issumed and relied upon, without independent verification, the accunll.:y and completeness of
the tinancial and other infonnation supplied or otherwise made available to us (including inf<.mnation that is available from generally
recognized public sourc.es) tor purposes of this opinion and have further relied upon the assurances of the managements of the Company
and Parent, that information fumished by the Company and Parent tor purposes of our analysis does not contain any material omissions
or misstatements ofmaterial fact. With respect to the Company Forecasts. including information relating to Anticipated Synergies and
the amount and utilization of the net operating loss carry forwards, ' ...·e have been advised by the management of the Company, and
have assumed, with your consent, that Lhey have been reasonably prepared on bases reflecting the besL currently available estimates and
good faith judgments of management of the Company as 10 fUlure financ.ial performance of the Company and the other mailerS covered
Lhereby and we express no view as to Ihe assumptions on which lhey are based. With respecllo the Parent Forecasts, we have been
advised by the management ofParent, and have nssumed, with your consent, that they have been reasonably prepared on bases
reflecting the best cunently available estimates and good faith judgments of management ofParent as to future timlllcial performance of
Parent and we express no view as to the assumptions on which they arc based. In arriving at our opinion. we have not made any
independent valuation or appraisal of the assets or liabilities (including any contingent, derivative or off balance sheet assets and
liabilil ies) of the Company or PareIll, nor have we been fumished with any sueh valuaLions or appraisals nor have we assumed any
obligation to conduct, nor have we conducted, any physical inspection of lhe propenies or faeillties of the Company or Paren1. In
addilion. we have not evaluated the soh-eney ofany parly LO Ihe Merger Agreemem under any slate or federal laws reJaling to
bankruptcy, insolvency or similar matters. We have assumed that the tinal executed Merger Agreement will not ditTer in any material
respel.:t from the draft Merger Agreement reviewed by us and that the Merger will be consummated in accordance with the terms set
forth in the Merger Agreement, without material modification, waiver or delay. In addition, we have assumed that in connection with
the receipt of all the necessary approvals of the proposed Merger, no delays. limitations. conditions or restrictions will be imposed that
eould have an adverse eflecl on Lhe Company, Parenl or the contemplaLed benetits expeeled to be derived in lhe proposed Merger. We
have also assumed that lhe Merger will qualify as a tax-free reorgani:lation under the Inlemal Revenue Code of 19R6, as amended. We
have relied us to al11egaJ mutters relevant to rendering our opinion upon the advice ofcounsel.

This opinion addresses only the fairness from a financ·ial point of view, as of the date hereo( of the Exchange Ratio to the Holders
pursuant to the Merger Agreement. Wc have not been asked to, nor do we, offer any opinion as to any other term of the Merger
Agreement or the form or stmcture of the Merger or the likely timeframc in which the Merger will be consummated. We were not
requested Lo, and did not, panicipale in the negotiation oflhe terms of the Merger. and ,"\ie were not requested 10, and did nOl, provide
any advice or services in conneclion with the Merger other than the delivery Oflhis opinion. We express no view or opinion as 10 any
such mauers. In addition, we express no opinion as to the faimess oflhe amount or nature ofany compensation to be received by any
otlicers, directors or employees of any parties to the Merger, or
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any class of such persons, relative to the Exchange Ratio. We nole that the Merger Agreement penniL~ the Company to pay regular
quarterly dividends on the Shares of up to $0.08 per share. We do not express any opinion as to any tax or other consequences that may
result from the trdnsactions contemplated by the Merger Agreement, nor does our opinion address any legal, tax, regulatory or
accounting matters, as to which we understand the Company has received such advice as it deems necessary from qualified
professionals. Our opinion docs not address the underlying business decision of the Company to enter into the Merger or the relative
merits of the Merger as compared with any other strategic alternative ,\-'hich may be available to the Company. We have not been
authOlized lo solicil, and have nOl solicited, indications of interest in a transaction with the Company ti'om any party.

We have acted as financial advisor to the Board of Directors ofthe Company in connection with the Merger and will receive a fee
t(lr our services, a portion ofwhic.h is payable upon the rendering of this opinion. Tn addition, the Company has agreed to indemnify us
f(lr certain liabilities and other items arising out ofour engagement. Perella Weinberg Partners LP and its afliliates have in the past
provided, currently arc providing, and in the furure may provide, investment banking and other financial services to the Company and
its affiliates for which they have received, or would expect to receive, compensation for the rendering of these services, including
advising the independenl members oflhe Board of Directors as 10 the valuation ofone of the Company's businesses. During the two
ye.ar period prior to the dale hereof, no maletial relationship existed between Perella Weinberg Partners LP and its affiliales and Parent
pursuant to which compensation was received by Perella Weinberg Pal1ners lP or its affiliates; however Perella Weinberg Partners LP
and its atliliates may in the future provide investment banking and other financial services to Parent and its affiliates for whieh they
would expect to receive compensation. In the ordinary course ofour business activities, Perella Weinberg Partners LP or its afliliates
may at any time hold long or ShOlt positions, and may trade or otherwise effect transactions, for our own account or the accounts of
customers, in debt or equity or other securities (or related derivative secUlities) or financial instruments (including bank loans or other
obligations) of the Company or Parent or any ofthcir respective affiliates. The issuance of this opinion was approved by a fairness
opinion committee of Perella \Veinberg Panners LP.

It is underslood lhatthis opinion is for Ihe information and assistance of the Board of Direclors of the Company in connection
with, and for the purposes of its evalualion of, the Merger. This opinion is nol imended to be and does not conslitute a recommendation
to any Holder or holder of shares of Parent COln1110n Stock as to how to vote or otherwise act with respect to the proposed Merger or
any other matter and does not in any manner address the prices at which the Shares or sh;:tres of Parent Common Stock will trade at any
time. In addition. we express no opinion as to the fairness of the Merger to, or any consideration received in connection with the Merger
by, the holders of any other class of securities. creditors or other constituencies of the Company. Our opinion is necessarily bascd on
financial, economic, market and other conditions as in effecl on, and the illfotmmion made available 10 us as ot~ the date hereof. It
should be understood thm subsequent developments may atTeel this opinion and the assumptions used in preparing it, and we do not
have any obligation 10 update, revise, or reaffinn this opinion.

Based upon and subject to the foregoing, including the various assumptions and limitations set forth herein, we are of the opinion
thaI, on the date hereof, the Exchange Ratio provided for in the Merger Agreement is fair, from a financial point of view, to the Holders.

Very truly yours,

lsi Perella Weinberg Partners LP
PERELLA WEINBERG PARTNERS LP
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PART II

INFOn'1ATION ~OT REQUIRED 11'\ PROSPECTUS; U1'\DERTAKINGS

Item 20. Indemnification o!Direcwrs and Officers

Section 83 of the Louisiana Business Corporation Law provides in part that CcnturyLink may indemnify each of1ls directors,
officers, employees or agenls against expenses (including allomeys' fees),judgmems, tines and amounls paid in settlement actually and
reasonably incurred by him in conneclion wiLh any action, suil or proceeding la which he is or was a parLy or is threalened 10 be made il

p<Jrty{inc1uding any action by CenturyLink or in its right) ifsuch action ari~es out ofhis acts on CenturyLink's behalf and he acted in
good faith not opposed to CenturyUnk's best interests, and, with respect to any criminal action or proceeding, h.td no reasonable cause
to believe his conduc·t was unlawful. Under Section 83, CenturyUnk may also advance expenses to the indemnified parry provided that
he or she agrees to repay those amounts if it is laler detennined that he or she is not entitled 10 indemnification. CcnturyLink has the
power to obtain and maintain insurance, or to create a form ofself insurance, on behalf ofany person who is or was acting for us,
regardless of whether CemllryLink has the legal authority to indemnify the insured person against such liabiliLy.

Under Article 11, Section 10 ofCenluryLink's bylaws, which CenturyLink refers to as lhe indemnification bylaw, CemuryLink is
obligated to indemnitY it:; current or fbrmer directol1i and otlicer:;, except that if any of its current or former directors or omcers are held
liable under or settle any derivative suit, CenturyLink is permitted, but not obligated to, indemnify the indemnified person to the fullest
extent permitted by Louisiana law.

CenturyLink's charter authorizes CenturyLink to emer into contracts with directors and officer:; providing for indemnification to
the fullest extent permitted by law. CcnuuyLink has entered into indemnification contracts providing contracting directors or officers
the procedural and substantive rights to indcllUlification currently set forth in the indcmnification bylaw. CenturyLink refers to these
conlraCL'i as indemnification conlracls. The right to indemnification provided by these indemnification contracts applies 10 all covered
claims, whether such claims arose before or after the etTective dale of the cOlllracl.

CenturyLink maintains an insurance policy covering the liability of its directors and officers fl)T actions taken in their official
capacity. The indemnification contracts provide that, to the extent insurance is reasonably available, CenturyLink will maintain
comparabJc insurance coverage for each contracting party as long as he serves as an officer or director and thereafter for so long as he is
subject to possible personal liability for actions taken in such capacities. The indemnification contracts also provide that if CenturyLink
does nOl maintain comparable insurance, CenturyLillk will hold harmless and indemnify a cOlllracling party 10 the full eXlent oflhe
coverage thal would otherwise have been provided for his benetit.

The f(xegoing is only a general summary of certain aspects of Louisiana law and Centurylink's charter and bylaws dealing with
indemnilication of director:; and onicers, and does not purport to be complete. It is qualified in its entirety by reference to (i) the
relevant provisions of the Louisiana Business Corporation Law and (ii) CenturyLink's charter, bylaws, and form ofindemnifieation
contract, each ofwhich is on file with the SEC.

Hem 21. Exhibit...

The following is a lisl of Exhibits to lhis Regislralion Slalement:

2.1 Agreement and Plan of Merger, dated as of April 21,20 I0, by and among Qwest, CenruryLink, and SB44 Acquisition
Company (included as A1Ulex A to the joint proxy statement prospectus forming a part of this Registration Statement and
incorporated herein by reference)

5.1 Opinion of Jones, Walker, Waechter, Poitevenl, Carrere & Denegre, LLP
8.1 Opinion ofWaehtell, Lipton, Rosen & Kall
8.2 Opinion ofSkadden, Arps, Slate, Meagher & FlomlLP

23.1 Consent of Jones, Walker, Waechter, Poitevent, Carrere & Denegre. LlP (included as part of its opinion filed as
Exhibit 5.1 hereto and incorporated herein by reference)
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23.2

23.3

23.4
23.5
24.1*
99.1
99.2
99.3
99.4
99.5
99.6
99.7
99.H
99.9
99.10
99.11 *

Consent ofWachtell, lipton, Rosen & Katz (included as part of it.; opinion tiled as Exhibit K1 hereto and incorporated
herein by reference)
Consent of Skadden. Alps, Slate, Meagher & Flom lLP (included as part of its opinion filed as Exhibit 8.2 hereto and
incorporated herein by reference)
Consent of KPMG LLP, independent registered public accounting finn
Consent of KPMG LLP, independem regisLered public accounting firm
Power of Atlomey
Consent of Barc]ays Capital Inc.
Consent of Evercore Group. LLC.
Consent of J.P. Morgan Sccurities Inc.
Consent of Lazard Freres & CO.lLC
Consent of Deutsche Bank Securities Ine.
Consent of Morgan Slanley & Co. Incorporated
Consent of Perella Weinberg Partners LP
Form ofProxy of CenturyL inlc , Inc.
Form ofVoting Instruction Cards of CenturyLink, Tnc.
Form ofProxy ofQwest Communications International Inc.
Consent of Edward A. Mueller to be named as a director

". Previously filed

Item 22. L'ntlertaking...

The undersigned registram l1ereby undertakes:

(I) To tile, during any period in which offers or sales are being made, a post-effective amendment TO this registrdtion
statcment: (i) to includc any prospcctus required by Section lO(a)(3) of the Securitics Act of 1933. as amendcd (thc "Securities
Act"); (ii) to reflect in thc prospectus any facts or events arising after the effective date of the registration statement (or the most
rccent posl effective amendment thereof) which. individually or in the aggregate, reprcsent a fundamental change in the
infOl111alion set forth in the regi&tfULion &latement (notwithstanding the foregoing, any increase or decrease in volume of securities
ofl"ered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low
or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission
pursuant to Rule 424(b) if, in rhe aggregate. the changes in volume and pl'ice represent no more than a 20% change in the
maximum aggregate offering price sct forth in the ;'Calculation of Registration Fcc" table in the effectivc registration statement);
and (iii) to includc any matcrial infornlatiol1 with respect to thc plan of distribution not previously disclosed in the registration
statemcnt or any material changc to such infonnation in the registration statement.

(2) Thai. for the purpose ofdelermining any liability under the Securilies Act, each such posl-effeclive amendmenL shall be
deemed to be a new registration statement relating to the securities offered therein. and the offering of such securities lit that time
shall be deemed to be the initial bona tide otlering thereof.

(3) To remove from registration by mcans of a post cffective amendment any of the securities being registered which remain
unsold at thc·tcnllination of the offering.

(4) Thai, for purposes of delennining any liabiliLy under the Securities Act, each filing of the registrant's annual report
pursuanlto Section 13(a) or 15(d) of the Securities Exc11ange Act of 1934, as amended (and, where applicable, each filing ofan
employee bene/it plan's annual report pursuant to Section 15(d) oflhe Securities Exchange Act of 1934, as amended) that is
incorporated by reference in tbis registration statement shall be deemed to be a new registration statement relating to the securities
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offered lherein, and the otTering of such securities al that lime shall be deemed to be the initial bona fide offering thereof

(5) That prior to any public reoflering of the securities registered hereunder through use ofa prospectus which is a part of
this registrdtion statement, by any person or party who is deemed to be an underwriter within the me.'lning of Rule 145(c), the
registrant undertakes that such reoffering prospectlls wiU contain the infonnation called for by the applicable registration form
with respect to rcofferings by persons who may be deemed nnderv,iriters, in addition to the information called for by the other
ilems of the applicable fonn.

(6) Thai every prospectus (i) that is filed pursuant to paragraph (5) above, or (ii) Lhat purports to meeL the requirements of
Section 10(a)(3) of the Securities Act and is used in connection wilh an ot1ering of securities subject to Rule 415, will be tiled as a
part ofan amendment to this registration statement and will not be used until such amendment has become effective, and th,n for
the purpose ofdetermining.J.iabilitics under the Securities Act each such post effective amendment shaH be deemed to be a new
registration statement relating to the securities offcred therein, and the offering of such securities at that timc shall be deemed to be
the initial bona fide otTering thereof.

(7) To respond to requests for information thaI is incorporated by reference into the prospectus pursuant to Items 4, IO(b),11
or 13 of this form, within one business day of receipt of such request, and to send the incorporated documents by first class mail or
other equally prompt meallS. This indudes information cont<linetl in donlments tiled subsequent 1.0 the effective date of the
registration statement through the date of responding to lhe request.

(8) To supply by means of a post-effective amendment all information concerning a transaction, and the company being
acqnired involved therein, that was not the subject of and included in this registration statement when it became effective.

(9) Insofar as indenmification for liabilities arising under the Securities Act may be pennitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the regisLranl has been advised lhat in the
opinion of the Securities and Exchange Commission such indemnitkatiol1 is againsl public policy as expressed in the Securities
Act and is, therefore, unenforceable. ln the event that .1 claim for indemnification against such liabilities (other than the payment
by the registmnt of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense
ofany action, suit or proceeding) is assertcd by such director, officer, or controlling person in cOlUlcction with the securitics being
registered, the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the qucstion whether such indcnmification by it is against public policy as cxpressed jl1 the
Securities Act and will be governed by Lhe final adjudicalion Of!'>llCh issue.
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SIGl\ATURES

Pursuant to the requirements of the Securities Act of 1933, the Registmnt has duly caused this Registration Statement to be signed
on its behalf by the undersigned, thereunto duly authori7.ed, in the City of Monroe, State ofLouisi;ma, on July 16, 201 O.

CENTURYLINK, INC.

By: /s/ STACEY W. GOFF
Stacey W. Goff
E.e<.'Ulive Vice President. General Cuunsel and Secrelury

SIGl\ATURES

Pursuant to the requirements of the Securities Act of 1933, this Registrdtion Statement has been signed by the following persons in
the capacities indicated and on July 16,2010.

Signature

*
Glen F. Post, lIT

R. Stewart Ewing, Jr.

*

Neil A. Sweasy

William A. Owens

Virginia Boulet

PeLer C. Brown

Richard A. Gcphardt

Thomas A. Gerke

W. Brllce Hanks

*
Gregory J. McCray

Title

II 4

ChiefExeCtlLive Officer, Presidenl and DirecLor
(Principal Execulive Officer)

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

Vice President and ConLroller
(Principal Accounting Onicer)

Chairman of the Board of Dircctors

Director

DireClor

Dire(.'tor

Director

Director

Di n;"(.'1 or
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Signature

*By;

*

e.G. Melville, Jr.

*
Fred R. NichoJs

Harvey P. Perry

*
Laurie A. Siegel

*

Joseph R. ZimmeJ

lsi Stacey W. Goff

Stacey \V. Goff
Allumey ;n FUel

Title

1l-5

Director

Director

Director

Director

Director
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