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Notes to Unandited Pro Forma Combined Condensed Finaneial Information — (Continued)

(C) To reflect the preliminary fair values of the identifiable imtangible assets of Qwest which were estimated by CenturyLink s
management based on the fair values assigned to similar agsety in the recently completed Embarq acquisition, The estimared useful life
of the customer relationship assct was assumed to be 10 years. The other intangible asscts arc considered indcfinite lifc intangible asscts
and thus have no associatcd amortization cxpensc for purposcs hercof. This adjustment also includes (i) a reclassification of Qwest's
existing noncurrent deferred (ax asset lo partially offset CenturyLink’s existing noncurrent deferred tax liabilily and (ii} the elimination
of existing deferred costs of Qwesl associated with installation activities that will likely be assigned no value in the purchase price
allocation process. The pro forma adjustment is composed of the following (in millions):

Increase
(Decrease) to
Asscts

Establish cuisiomer relationship ass
Cstablish other intangible assels e B
Reclassity noncurrent deferred 1ax assei o deferred-eredils: ‘and other liabilities B B (1,72y
Eliminadon of deferred costs associated with inswallation activiiics (107)

Net pro forma adjustment

(D) To eliminate existing deferred revenues of Qwest associated with installation activities and capacity Jeases that will likely be
assigned little or no value in the purchase price allocation process.

(E) To adjust the carrying value of Qwest’s long—term debl 1o its estimated fair value as of March 31, 2010. Fair value was
estimated based on quoled market prices where available or, if not available, based on discounted future cash flows using current
marke! inlerest rates.

(F) To (i} adjust Qwest’s aggregate pension and postretirement benetit obligation to the estimated funded status as of March 31,
2010; (n) reclassify Qwest’s cxisting noncurrent deferred tax assct to partially offsct Centurylink’s cxisting noncurrent deferred tax
liability: (131) climinatc cxisting deferred revenuc of Qwest associated with installation activitics and capacity leascs that will likcly be
assigned little or no value in the purchasc price allocation process; and (iv) reflect the cstimated net deferred tax liability cstablished for
the wax effects of recognizing the preliminary purchase price allocauion reflecied herein (calculaled at an estimaled effeciive lax rate of
38.6%). This net pro forma adjustment is composed of the following (in millions):

Increase

{Decrease) to

—Liabilities

Adjust Qwest’spension and postrctircment benofit dbligations 1o cstimated fair value e S g e (149)
Rectassify noncurrent deferred tax assct. ) L o . ) } (1,772)
Elimination of existing deferred reveéntie GRQwasl T T i ‘ S (409)

Deferred tax assel lability (assel) associated with: ) . o

Customer relationship-and other itangible agsets o v tdin il s RRE
Long—term debt* o o (252)
Pension and postretirement bendfit shiigations 1107 i ST . B S 57

Elimination of deferred revenue associated with capacny lcascs 131
Nel pro forma adjustment o . . TR (),508)

The fair value adjustment for long—term debt described in Ttem (E) above includes a portion related to Qwest’s 3.5% Convertible
Scnior Notcs that likcly will not be considered deductible for tax purposes and therefore has not been considered in the related
deferred ax adjustment shown above.
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Netes to Unaudited Pro Forma Combined Condensed Financial Information — (Continued)

(G) To reflect the elimination of Qwest’s stockholders” equity balances as of March 31, 2010 and to retlect the issuance of
288.8 million sharcs of CenturyLink common stock {(valucd at $10.455 billion for purposes of this pro forma information}) as
considcration to be delivered to acquire Qwest.

Income Statement Adjustments

The pro forma income statement for the year ended December 31, 2009 includes a column that reflecis Embarg’s resulis of
operations for the six months ended June 30, 2009, which represents the portion of 2009 preceding CenturyLink’'s acquisition of
Embarq on July 1, 2009. Embarg’s results of operations subsequent to July 1, 2009 are included in CenturyLink’s historical results ot
opcrations in the accompanying pro forma combined condensed statements of income.

Pro forma income statcment adjustments include the following:

(H) To reflect the elimination of operating revenues and operaling costs recognized by Qwesi associaled with existing deferred
revenues and costs from instatlalion activifies and capacity leases that will likely be assigned litle or no vahue in the purchase price
allocation process.

(1) To retlect amortization expense associated with the Qwest customer relationship asset estimated in Trem (C) above assuming an
estimated useful lite of 10 years utilizing an accelerated (sum—of—the—years digits) amortization method (which cotresponds to an
increase in depreciation and amortization of $345 million for the year ended December 31, 2009 and $78 million for the three months
ended March 31, 2010). The adjustment for the Embarq acquisition for the ycar ended December 31, 2009 represents the difference
between (i) the estimated depreciation and amortization that would have been recorded during the first half of 2009 assuming the
amounts assigned Lo property, plant and equipment and the customer relationship asset were equivalent to the amounts actually assigned
for these assets based on the purchase price allocalion prepared in connection with CenwryLink’s July 1, 2009 acquisition of Embarg
and (ii} Embarg’s reported amount of depreciation and amortization for the six months ended June 30, 2009 prior to CenturyLink’s
acquigition of Embarq.

Increase (Decrease) to
Depreciation and Amortization Expensc

Year Ended Three Months Ended
December 31, March 31,
2009 2010
(In mitlions)
Qwest aequi&;i-’lion : B : . . R R S V. | o EARET 78
Cmbarg acquisition {18) —
Total pro-tforma-adjustment - o : SR ST g g 7K

(J) To reflect a reduction 1n interest expensce from the accretion of the purchasc accounting adjustment associated with reflecting
Qwest’s long—lerm debt based on ils estimaled fair value pursuant to the adjustment described 1n ltem (E) abave. Such fair value
adjusiment for the Qwesl acquisiion 1s recognized over the remaimng weighted average malurity of the long—terin debt of 9.8 years (or
approximately $103 million for the year ended December 31, 2009 and approximately $31 million for the three months ended
March 31, 2010). This adjustment to interest expense excludes any adjustment related 10 Qwest’s 3.5% Convertible Senior Notes,
which Qwest expects to repurchase or redeem for cash in the second half of 2010 and thus are not expected to have a continuing impact
on the results of operahons of the combined company. The summary table below also reflects an adjusunent to interest expensc with
respect to the first half of the year ended December 31, 2009, asswning the fair valuc adjustment of Embarg’s long term debt as of the
July 1, 2009 acquisiion date had instead occurred at the beginning of 2009,
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(Increase) Decrease to
Interest Expense

Year Ended Three Months Ended
Devember 31, March 31,
2069 2010

(In millions)

Qs aeqisition g
Embarq acquisilion
Total pro tbfrhﬁ'ﬁdjdstrrién’lrfiifs S S s s g

(K) To reflect the tax effects of Trems (H), (1) and (F) using an estimated effective income tax rate of 38.6%.

(L) To reflect the elimination of Qwest’s basic and diluted common shares outstanding, net of the assumed issvance 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 cxchange ratio. The pro forma adjustment for the year ended December 31, 2009 also includes the
climination of Embarg’s basic and diluted common sharcs outstanding and the assumed issuance of basic and diluted commeon shares as
i 1he Cmbarq acquisition had vccurred on January 1, 2009.

For purposes of preparing these pro forma financial statements, the fair value of Qwest’s property, plant and equipmeni was
esiimated to approximale their carrying value on the date of acquisition. To the extent that the tinal purchase price allocation causes
CenturyLink’s depreciation and amortization expense to differ from that presented in the accompanying pro forma statement of income
information, annual earnings per common share will be aftected by $.01 per share for every $9.5 million difference in annual
depreciation and amortization cxpense. Thus, for cxample, if CenturyLink ultimatcly allocates an additional $1.208 billion of the
agpregate purchasc price to property, plant and cquipment (representing a 10% incrcasc in the amount that has been preliminarily
allocated to such assets as described above), the annual deprecialion and amortization would increase by approximately $181.2 million
{assuming a composile annual depreciauon rate of 15%) and the annual earnings per share would decrease by $.19 per share for 2009
from the amounts presenied in the accompanying pro forma mfornmation. In contrast, a 10% reduction in the amount thal has been
pretiminarily allocated 1o property, plant and equipment would decrease depreciation and amortization by $181.2 million (assuming a
composite annual depreciation rate of 15%) and increase annual earnings per share by $.19 per share for 2009 from the amounts
presented hercin.

In calculating basic and dituted camings per common sharc on a pro forma combined basis for the ycar ¢nded December 31, 2009,
$8,559,000 (which represents the earnings applicable 1o unvested resiricted siock grants) was subtracted from net income prior 10
dividing such figure by average basic and diluled common shares owstanding. Similarly, in order to calculate basic and diluted earnings
per common share on a pro forma combined basis for the three imonthy ended March 31, 2010, $1,138,000 was subtracted from net
income prior to dividing such figure by average basic and diluted shares outstanding.
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COMPARATIVE STOCK PRICES AND DIVIDENDS

CenturyLink common stock and Qwest common stock are both 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 last trading day
before the public announcement of the execution of the merger agreement, and July 15, 2019, the latest practicable trading day before
the datc of this joint proxy statement prospectus.

CTL Common Stock 0 Common Stock
Date v High Low Close High Low Close
April 21, 2010 $ 3647 $ 36.00 $ 36.20 $ 525 $5.16 8524
July 15,2010 $ 3504 $ 3464 $ 3483 $ 5.55 $ 547 $ 551

For tllusuative purposes, the following lable provides Qwesl equivalent per share information on each of the specified dales.
Qwesl equivalent per share amounts are caleulated by imultiplying CenwuryLink per share amounts by the exchange ratio of 0.1664.

CTL Common Stock ) Equivalent Per Share
Date ’ High Low Close High Low Close
Apnl 21,2010 $ 36.47 § 36.00 $ 36.20 $ 6.07 $599 8 6.02
July 15,2010 . $35.04 $ 34.64 $ 3483 $ 583 $5.76 $ 5.80

Market Prices and Dividend Data

The following tables set forth the high and low sales prices of CenturyLink’s and Qwest’s common stock as reported in the
NYSE's consolidated transaction reporting systerm, and the quarterly cash dividends declared per share, for the calendar quarters

indicated.
CenturyLink
Dividend

High Low Declared
2008 : : : : s
First Quarter ) . $42.00. $ 32.00 $ .0.0675
Second Quarter - o : 37.25 S 3055 0.70(1)
Third Quarter o 40.35 3413 ) 0,70
Fourth-Quarter. 40.00 20.45 0.70
2009 o - . v o .
First Quarter - ’ ' R : 29.22 23.41 0.70
Second Quarter : ) : 33.62 2526 0.70
Third: Quarter : : SR : : 34.00 2890 0.70:
Fourth Quarter ' 3715 32.25 0.70
2010 . . : : e
First Quarter 37.00 32.98 0.725
Second Quarfer . ’ - 36.73 F41(2) 725
Third Quarter {through July 15, 20110 35.09 32.92 —

(1) Includes special dividend of $0.6323 per share declared on June 24, 2008.

(2) During the widely publicized temporary markcet malfunction that occurred on the afternoon of May 6. 2010, CenturyLink's
commen stock momentanly tradcd as low as $14.16 in markcts other than the NYSE. The opening and closing prices of
CenturyLink s common stock on May 6, 2010, were $34.48 and $33.52, respectively.
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Owest
Dividend

Low Declared
FlrsIQnartcr e » $ 444_ ‘ £ —(
Sccond Quarter A S KR A R RSO 1y | S < Q.08
Third Quarter P R 415 335 . 0.08
Fourth-Quarier o mm L s T PR : S T Y 205 CURTe
2009 . ) . T
First Qn aiter-: (O 11 SRSy 4% . Dt b —(l)
Sccond Quartcr 487 336 008
Third'Quarter -5 2 0 & BN 008
Foutth Quauer P L443 342 0U( I)
2000 B S S R T S B
First Quarter ) 5.38 4.11 — l)
Second Quarer:” : S e B R EECR b T 1 SURSORRRY o 2 o008
Third Quarier (Lhrough Julv 15 2(}1 0) 5.56 5.16 —

(1) Qwest paid a cash dividend of $.08 per share in the first quarter of each of 2008, 2009 and 2010; however, each of those dividends
was declarced in the fourth quarter of the preceding year.
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COMPARISON OF RIGHTS OF CENTURYLINK SHAREHOLDERS
AND QWEST STOCKHOLDERS

If the merger is consummated, stockholders of Qwest will become shareholders of CenturyLink. The rights of CenturyLink
sharcholders are governed by and subject to the provisions of the Louisiana Business Corporation Law and the articles of incorporation
and bylaws of CenturyLink. rather than the provisions of Dclaware General Corporation Law and the certificate of incorporation and
bylaws of Qwcest. The following is a summary of the material differences between the rights of holders of CenturyLink comunon stock
and the rights of holders of Qwesl conmmon stock, but does not purport 10 be a complete description of those differences or a complete
description of Lhe terms of the CenturyLink common stock subject 1o 1ssuance in connection with the merger. The following summary is
qualified in its entirety by reference to the relevant provisions of (i) the Louisiana Business Corporation Law, which we refer to ds *
Louisiana law, (it) the Delaware General Corporation Law, which we refer to as Delaware law, (iii) the Amended and Restated Articles
of Incorporation of CenturyLink, which we refer to as the CenturyLink charter, (iv) the Amended and Restated Certificate of
Incorporation of Qwest, which wc refer to as the Qwest charter, (v) the bylaws of CenturyLink, which we refer to as the CenturyLink
bylaws, (vi) thc amended and restated bylaws of Qwest, which we refer to as the Qwest bylaws, and (vii) the description of
CenluryLink common stock conlained in CenfuryLink’s Form 8—~A/A filed with the SEC on July |, 2009 and any amendment or repori
filed with the SEC for the purpose of updating such descriplion.

This section does not include a complete description of atl differences among the rights of CemuryLink shareholders and Qwest
stockholders, nor does il include 2 complele description of the specific rights of such holders. Furthermore, the identification of some of
the differences in the rights of such holders as material is not intended to indicate that other differences that may be equatly important
do not exist, You are urged to read carefully the relevant provisions of Delaware Jaw and Louisiana law, as well as the governing
corporaic instruments of cach of CentiryLink and Qwcst, copies of which arc available, without charge, to any person, including any
bencficial owner to whom this joint proxy statement prospectus is delivered, by following the instructions listed under “Where Yon
Can Find More Information.”

Authorized Capital Stock

CenturyLink is currently authorized under the CenturyLink charter to issue an aggregate of 802 million shares of capital stock.
consisting of 800 million shares of cormmon stock, $1.00 par value per share, and two million shares of preferred stock, $25 par value
per share. Qwest is authorized under the Qwest charter to issuc an aggregate of 5.2 billion sharcs of capital stock. consisting of 5 billion
sharcs of common stock, $.01 par valuc per share, and 200 million sharcs of preferred stock. $1.00 par valuc per sharc.

Common Stock. Under the CenturyLink charter, each share of CenturyLink common stock, including those to be issued in
connection with the merger, entitles the holder thereof 10 one vole per share on all matiers duly submitted 1o shareholders for their vole
or consent. Holders of CenturyLink stock do not have cumulative voling 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 of Qwest common stock arc cntitled to one vote per share on all matters duly submiticd to stockholders for their votc
or conscnt.

Preferred Stock. Under the CenturyLink charter, the board of directors of CenturyLink is authorized, without shareholder action,
to issue preferred stock from time 1o Lime and (o establish the designations, preferences and relative, optional or other special rights and
qualifications, limitations and restrictions thereof, as well as to establish and fix vartations in the relative rights as between holders of
any one or more series thereof, The authority of the board of directors includes, but is not limmited to, the determination or establishment
of the following with respect to cach serics of CenturyLink preferred stock that may be issued: (1) the designation of such scrics. (ii) the
number of shares initially constituting such serics, (ii1) the dividend rate (fixed or variable) and conditions, (iv) the dividend, liquidation
and other preferences, if any, in respect of CenturyLink preferred stock or among the series of CenturyLink preferred swock,

(v) whether, and upon what terms, CenturyLink preferred stock would be convertible into or exchangeable for other securiuies of
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CenturyLink, (vi) whether, and 10 what exient, holders of CenwuryLink preferred slock will have voting rights, and (vii) the restrictions,
if any, that are to apply on the issue or reissue of any additional shares of CenturyLink preferred stock.

As of July 13, 2010, there were outstanding 9,434 shares of CenturyLink’s Series L Preferred Stock, which were convertible into a
total of approximately 12,864 sharcs of CenturyLink common stock. Each holder of the currently outstanding CenturyLink preferred
stock is entitled to receive cumulative dividends prior to the distribution or declaration of dividends in respect of the CenturyLink
common stock and is entitled Lo vole as a class with the CenturyLink common stock. Upon the dissolulion, liquidation or winding up of
CenturyLink, the holders of CenturyLink’s currently ouislanding Series L Preferred Stock are enfilded to receve, pro rata with all other
such holders, a per share amount equal 1o $25.00 plus any unpaid and accumulated dividends thereon prior to any payments on the
CenturyLink common stock. Aside from the shares of Series L Preferred Stock, no other shares of CenturyLink preferred stock are
outstanding as of the date of this joint proxy statement—prospectus.

For a discussion of the possiblc antitakcover cffccts of the existence of undesignated CenturyLink preferred stock, sec “— Laws
and Organizational Document Provisions with Possible Antifakeover Effects” beginning on page 125.

Under the Qwest charter, the board of directors is authorized, withoul stockholder action, Lo issue preferved stock, which we refer
1o as Qwest preferred stock. Qwest preferred stock may be issued by the board of directors from time to time in one or more series, each
of which is 10 have the voting powers, designations, preferences and relative, participating, optional or other special rights and
qualifications, limitations or restrictions as are stated in the Qwest charter or related certificates of designations. As of the datc of this
joint proxy statement—prospectus, there were no shares of Qwest preferred stock outstanding.

Dividends, Redemptions, Stock Repurchases and Reversions

Undcer Delawarc law and Louisiana law, dividends may be declarcd by the board of dircctors of a corporation and paid out of
surplus, and, if no surplus is available, out of any net profits for the then currenl fiscal year or the preceding fiscal year, or both,
provided (hat such payment would nol reduce capital below the amount of capital represenied by all classes of outsianding stock having
a preference as to the distribution of assets upon liquidation of the corporation. Louistana Jaw further provides that no dividend may be
paid when a corporation is insolvent or would thereby be made insolvent and thar shareholders must be notified of any dividend paid
out of capilal surplus.

Undcr Louisiana law, a corporation may redeem or repurchase its sharcs out of suplus or, in certain circumstances, stated capital,
provided in either event thal it is solvent and will not be rendered insolvent thereby, and provided further that the net assels are nol
reduced 10 a level below the aggregale liquidation preferences of any shares that will remain oulstanding afier the redemption. Under
Delaware faw, a corparalion may redeem or repurchase its outstanding shares provided that (1) its capital is not impaired and will not
hecome impaired by such redemption or repurchase and (2) the price for which any shares are repurchased is not then in excess of the
price for which they may then be redecmed.

The CenturyLink charter, in accordance with Louisiana law, provides that cash. property or share dividends, sharcs issuable to
sharchalders in conncction with a reclassification of stock, and the redemption price of redecmed sharces that arc not claimed by the
shareholders entitled therelo within one year afler the dividend or redempuion price became payable or the shares became issuable revert
in full ownership 1o CenturyLink, and CenturyLink’s obligation 1o pay such dividend or redemption price or issue such shares, as
appropriate, will thereupon cease, subject to the power of the board ot directors to authorize such payment or issuance following the
reversion. Neither the Qwest charter nor the Qwest bylaws contain a similar provision,

Charter Amendments and Approval of Other Extraordinary Transactions

To authorize a (i) merger or consolidation, (ii) sale, lease or exchange of all or subslantially all of’ a corporation’s assels,
(ii1) volunlary liquidation or (iv) amendmenis to the certificate of incorporation of a
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corporalion, Delaware law requires, subject to cerfain limiled exceptions, (he atfirmalive vote of the holders of a majority of the
outstanding shares of the voting stock. To authorize these same transactions, Louisiana law requires, subject to certain limited
exceptions, the affirmative vote of the holders of two—thirds (or such larger or smaller proportion, not less than a majority, as the
articlcs of incorporation may provide) of the voting power present or represcnted at the sharcholder mecting at which the transaction is
considered and voted upon.

The CemwryLink charler provides thal cerlain arficles thereof (primarily those relating 1o approving certain business combinations,
holding shareholder meetings, removing directors, considering tender offers and amending bylaws) may be amended only upon, among
other things, the affirmative vote of 80% of the votes entitled to be cast by all shareholders and two—thirds of the votes entitled 1o be
cayt by all shareholders other than related persons {which is defined therein). For a discussion of certain supermajority votes required to
approve certain business combinations or 10 amend the CenturyLink bylaws, see the discussion below under “— Laws and
Organizational Document Provisions with Possible Antitakcover Effccts — Louisiana Fair Price Statute™ on page 126 and
“— Amendment to the Bylaws™ on page 128.

The Qwesi charfer provides thal cerlain provisions thereof (primarily those relating to board classification, removal of directors,
stockholder actions and meetings, the adoption, amendment, alteration or repeal of the Qwest bylaws, and the adeption, amendment,
alteration or repeal of the Qwest charter) may be amended only upon, among other things, the affirmative vote of the holders of at least
80% of the voumng power of all of the shares of Qwest capital stock entitled to vote generally in the election of directors, voting together
as a single class. The Qwest charter further provides that the article relating to certain business combinations may be amended only
upon, wnong other things, the affirmative vote of the holders of at least 80% of all the outstanding shares of Qwest capital stock entitled
to vote gencrally in the clection of dircctors, voting together as a single class, unless the proposcd amendment, altcration, change, or
repeal has been recommended 1o the stockholders by the board of dircctors with the approval of at lcast two  thirds of the continuing
directors (as defined in the Qwest charter), in which event the proposed amendment, alleration, change or repeal must be approved by
the affirmative vole of the holders of at feast two—thirds of all the outsianding shares of Qwesl capifal stock entitled to vole generally in
the eleclion of directors, voting logether as a single class. For a discussion of certain supermajority voles required lo amend the Qwest
bytaws, see the discussion below under “— Amendment to the Bylaws” on page 128.

Delaware law and Louistana law provide that the holders of outstanding shares of a class of stock are entitled to vote as a class in
conncction with any proposcd amendment to the corporation’s certificate or articles of incorperation, whether or not such holders are
cntiticd to vote thercon by the certificarc or articles of incorporation, if such amendment would have certain specificd adverse effects on
the holders of such class of siock.

Sharcholder Proposals and Nominations

The CenturyLink bylaws provide that any shareholder of record entitled to vote thereon may nominate one or more persons for
clection as directors and properly bring other matrers before a meeting of the sharcholders only if written notice has been received by
the scerctary of CenturyLink, in the cvent of an annual mecting of sharcholders, not morc than 180 days and not lcss than 90 days in
advancc of the first anniversary of the preceding year’s annual mecting of sharchelders or, in the cvent of a special mecting of
sharcholders or annual meeling scheduled w be held either 30 days earher or later than such anniversary date, within 15 days of the
garlier of the date on which notice of such meeting is firsl mailed 1o shareholders or public disclosure of the meeting date is made.

The Qwest bylaws provide that any stockholder of record entitled 1o vote al the meeting may nominate individuals for election as
directors a1, and properly bring business before, an annual meeting of stockholders only if written notice has been received by the
scerctary of Qwest not Iess than 120 days prior to the anniversary of the datc that Qwest’s proxy statemoent was rcleascd to stockholders
in conncction with the previous year, or, if the date of the annual mecting has been changed by more than 30 days from the date
contemplated at the previous vear's annual meeting, then |50 days prior 1o the date of the annual meeling.
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The bylaws of both CenturyLink and Qwest require that the above—described nofices include certain detailed information
concerning the sharcholder, the matter the shareholder proposes to bring before the meeting and, in the case of a nomination for
director, the nominee,

Limitation of Personal Liability of Directors and Officers

Undcr both Dclaware law and Loutsiana law, sharcholders arc cntitled to bring suit, generally in an action on behalf of the
corporation, lo recover damages caused by breaches of the duly of care and the duly of loyally owed 10 a corporation and its
shareholders by direciors and officers. Both Delaware law and Louisiana law penmif corporations (o (i) include provisions in fheir
certificate or articles of incorporation that limit personal lability of directors (and, under Louisiana law anly, officers) for monetary
damages resulting from breaches of the duty of care, subject 10 certain exceptions that are substantially the same under each state’s law,
and (i1} indemmnify officers and dircctors in certain circumstances for their cxpenses and liabilitics incurred in connection with defending,
pending or threatened snits, as more fully described below.

The CemuryLink charier includes a provision that eliminates (he personal Hability of a direclor or officer 1o CenturyLink and its
shareholders for monelary damages resulting from breaches of the duty of care to the full extent permilted by Louisiana law and further
provides that any amendment or repeal of this provision will not affect the elimination of liability accorded to any director or officer for
acts or omissions occurring prior 10 such amendment or repeal. The Qwest charter contains a similar provision, but only with respect 10
dircctors.

Under both Delaware law and Louistana law, corporations are permitted, and in some circumstances required, to indemnify,
among others, current and prior officers, directors, cmployces or agents of the corporation for expenses and liabilities incurred by such
partics in connection with defending pending or threatened suits instituted against them in their corporate capacitics, provided ccrtain
specified standards of conduct are delermined 1o have been met. These corporate slatules further permit corporations 1o purchase
insurance for indemnifiable parties against liability asserted against or incurred by such parties in (heir corporale capacities.

Under the CenturyLink bylaws, CenturyLink is obligated 1o indemnify its current or former directors and officers, except that if’
any of its current or former directors or officers are held liable under or settle any derivative suit, CenturyLink is permitied, but not
obligatcd to, indemnify the indemaificd person to the fullest extent permitted by Louistana law. Subject to certain conditions and
restrictions, CenturyLink is required to advance all reasonable expenscs incurred by the indemntfied party prior to the final disposition
of an indemnifiable procceding. Similarly, the Qwest bylaws provide for mandatory indemnification for, among others, current and
former direclors and officers of Qwesl. Qwest is required 1o advance all reasonable expenses incurred by an indemnified party prior 1o
the final dispostiion of an indemnifiable proceeding, provided that no advancement shall be made if a majority of disinteresied direclors
or independent legal counsel reasonably determine that the indemmified party has acted in such @ manner as to permit or require the
denial ot indemnificarion.

CenturyLink has cntered into indemnification agreements praviding its dircctors and certain of its officers the same procedural and
substantive rights to indcmnification currently sct forth in the CenturyLink bylaws, and Qwest has cntered into empioyment or
severance agreements with certain of 1ts officers agreeing 10 indemnify them 10 the fullest extent required or permilted wmder the Qwest
bylaws or Delaware law.

Appraisal and Dissent Rights

Under Louisiana kaw, a shareholder has the right 10 dissent from most types of mergers or consolidations, or from the sale, lease,
cxchange or other disposition of all or substantially all of the corporation’s asscts, if such-transaction is approved by less than 80% of
the corporation’s total voting powcer. The right to disscnt is not avatlable with respeet to sales pursuant to court orders or sales for cash
on lerms requiring distribution of all or substantially all of the ne1 proceeds 1o the shareholders in accordance with their respective
interesis within ane vear afier the daie of the sale. Moveover, no dissenters’ rights are available with respect 1o (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 (i) shareholders of a surviving corporation whose approval is nol required in connection with the wransaction. In
order 1o exercise dissenters’ rights under Louisiana law, a dissenting shareholder must follow certain procedures similar to the
procedures that a dissenting stockholder must tollow under Delaware law,

Neither the CenturyLink charter nor the CenturyLink bylaws contain any additional provisions rclating to dissenters’ rights of
appraisal. Accordingly, holders of CenturyLink stock may not be entitled to appraisal rights in conncction with mergers or
consolidalions involving CenwryLink, or with the sale, lease, exchange or other disposition of all or substantially all of CenwryLink’s
assels, depending on the consideration payable in connection therewith.

Under Delaware Jaw, stockholders who dissent from a merger or consolidation of the corporation have the right lo demand and
receive payment of the fair value of their stock as appraised by the Delaware Chancery Cowrt. The Delaware law provides that
disscnters’ rights are inapplicable (1) to stockholders of a surviving corporation whose votc is not required to approve the merger or
consolidation, and (i1} 1o any class of stock listed on a national sccuritics cxchange or designated as a Nasdag National market sceurity
or held of record by over 2,000 siockholders, unless, in either case, such siockholders are required in the merger to accept in exchange
for their shares anylhing other than 1) shares of the surviving corporation, (2) stock of another corporalion which is either hsied on a
national securities exchange or designated as a Nasdag National markey, (3) cash in lieu of fractional shares of such corporations, or
{4} or any combination of the above.

Neither the Qwest charter nor the Qwest bylaws contain any additional provisions rclating to dissenters’ rights of appraisal.
Holders of Qwest stock may not be entitled to appraisal rights in connection with mergers or consolidations invelving Qwest,
depending on the consideration payable in connection therewith. As noted above, the holders of Qwest stock are not entitled 10
appraisal rights in connection with the merger. Sce “No Appraisal Rights™ on page 129.

Access to Corporate Records and Accounts

Under Louisiana law, any shareholder, except a business competitor, who has been the holder of record of at least 5% of (he
outstanding shares of any elass of the corporation’s stock for a minimum of six months has the right to examine the records and
accounts of the corporation for any proper and reasonable purpose. Two or more shareholders who have cach held shares for six months
may aggarcgate their stock holdings to attain the required 5% threshold. Business competitors, however, must have owned at Icast 25%
of all outstanding shares for a minimum of six months 1o obtain such inspcction rights.

Under Delaware law, any stockholder, in person or by atlorney or other agent, upon wrillen demand under oath stating the purpose
thereof, has the right, subject 10 cenain limited exceptions, to examine for any proper purpose the corporation’s refevani books and
accounts, and 1o make copies and extracls from the corporalion’s slock ledger, a list of ils stockholders, 1ts other books and records and
a subsidiary’s books and records, to the extent that the corporation has actual possession and control of such records or the corporation
could obtain such records through the exercise of control over such subsidiary. 1f after five business days the corporation fails 10 reply
or refuscs to comply with such a request, the stockhiolder may apply to the Court of Chancery to compel compliance.

Laws and Organizational Document Provisions with Possible Antitakeover Effects

Both Delaware law and Louisiana law permit corporations to include in their articles or certificate of incorporation any provisions
not inconsistent with law that regulate the internal affairs of the corporation, including provisions that are intended o encourage any
person desiring to acquire a controlling interest in the corporation to do so pursuant to a ransaction negotiated with the corporation’s
board of directors rather than through a hostile takeover attempt. These provisions are intended to assure that any acquisition of control
of the corporation will be subject to review by the board to take into account the interests of all of the corporation’s stockholders.
However, somge stockholders may find these provisians to be disadvantageous to the extent that they could limit or prechwde meamingful
stockhoider participation in cerlain wransactions such as mergers or Lender offers and render more difficult or discourage certain
takeovers in which stockholders might
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receive for some or all of their shares a price that is higher than the prevailing market price al the time the takeover altempt is
commenced. These provisions might further render more difficult or discourage proxy contests, the assumption of control by a person
of a 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 CenturyLink charter contain provisions that arc designed to ensure meaningful participation of the
board of dircctors in conncction with proposed takeovers. Louisiana has adopted a greater number of stamtes that regulate takcover
atlempts than Delaware has. Set forth below 1s a discussion of the provisions of the CenturyLink charer and Qwest charier, along with
provisions of Louisiana and Delaware law, thal may reasonably be expected to affect the incidence and outcome of lakeover allempls,

Louisiana Fair Price Stature. 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 controfling
interest in the shares of a Louisiana corporation having 100 or morc beneficial sharcholders at a price substantially in cxecss of the
market vatuc of the corporation’s voting stock and subscquently sccks in the sceond ticr to compel a business combination in which the
consideration paid 10 the remaining stockholders is grealy reduced. Under the slalute, an interested shareholder is defined 1o include
any person {(other than the corporation, ils subsidiaries or its emplovee benefil plans) who is the beneticial owner of shares of capital
stock representing 10% or more of the otal voting power of a corporation. The term business combination is broadly defined to in¢lude
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 sharcholder, any disposition of asscts of the corporation 1o an interested
shareholder, any issuance to an interested shareholder of securities of the corporation meeting certain threshold amounts and any
reclassification of sceuritics of the corporation having the effect of increasing the voting power or proportionate sharc ownership of an
interested sharcholder. Under the Louisiana Fair Price Statute, a busincss combination must be recommended by the board of directors
and approved by the affirmative vole of the holders of 80% of the corporalion’s tolal voling power and two—thirds of the total voling
power excluding the shares held by the interested shareholder (in addition 1o any other voles required under law or the corporation’s
articles of incorporation), untess the transaction is approved by the board of direciors prior 10 the lime the interesied shareholder first
obtained such status or the business combination satisfies certain minimum price, form of consideration and procedural requirements,
Although the statute protects shareholders by encouraging an interested shareholder to negotiate with the board of directors or 1o satisty
the minimum price, form of consideration and procedural requirements imposcd thercundcr, it docs not prevent an acquisition of a
controlling interest of a corporation by an intcrested sharcholder whe docs not contemplate initiating a second ticr transaction, The
CenturyLink charter avails CenturyLink of the provisions of the slatute and contains an article thal provides for substantially similar
protechons.

Louisiana Control Share Statute. The Louisiana Control Share Sratute provides that, subject to certain exceptions, any shares of
certain publicly traded Louisiana corporations acquired by a person or group other than an employee benetit plan or related trust of the
corporation, in an acquisition that causcs such acquircr to have the power to vote or dircct the voting of sharcs in the clection of
dircctors 1 cxcess of 20%, 33 1/3% or 50% thresholds shail have only such voling power as shall be accorded by the affirmative votc of,
among others, the holders of a majority of the votes of cach voting group cntitled to vole scparately on the proposal, excluding all
interesled shares (as defined therein), al a meeting tha, subject to cerlain exceplions, ts required to be called for that purpose upon the
acquirer’s request. The slatute permits the arucles of incorporation or bylaws of a corporation o exclude from its application share
acquisitions occurring after the adoption of the statute. The CenturyLink bylaws contain such a provision.

Delaware Business Combination Statute. Section 203 of the Delaware Jaw generally prohibits “business combinations,” including
mcrgcrs, sales and leascs of asscts. issuances of sceuritics and similar transactions, by a corporation or a subsidiary with an “intcrested
stockholder™ who beneficiatly owns 15% o1 more of a corporation’s voting stock. within three years aficr the person or entity becomes
an interested stockholder, unless: {i) the uapsaction that witl cawse the person or enlity 10 beeome an interesied stockholder is approved
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by the board of directors of the corperation prior to the transaction; (i1) afler the completion of the transaction in which the person or
entity becomes an interested stockholder, the interested stockholder holds at least 85% of the voting stock of the comporation not
including shares held by officers and directors of interested stockholders or shares held by specified employee benefit plans; or

(iii) after the person or entity becomes an interested stockholder, the business combination is approved by the corporation’s board of
dircctors and holders of at Icast two thirds of the corporation’s oulstanding voting stock, ¢xcluding shares held by the interested
stockholder. Delaware corporations may clect not to be governed by Scction 203. Qwest has not made such an clection.

(hwest Business Combination Provision. The Qwest charler requires the affirmative vole of the holders of 80% of the voling slock
of Qwest to approve any “business combination,” including mergers, sales and leases of assets, issuances of securities and similar
transactions, by Qwest or a subsidiary with a “related person™ whe beneficially owns 10% or more of Qwest’s voting stock, unless:

(1) the business combination has been approved by the vote of not less than a majority of directors who are not affiliated with the relined
person or (i} certain fair price requircments arc satisficd. As notcd above, the Qwest board of dircctors wranimously approved the
merger.

Evaluation of Tender Qffers. The CenturyLink charter expressly requires, and Louisiana law expressly permils, the board of
directors, when considering a tender offer, exchange offer, or business combination (defined therein substanually similarly 10 the
detinition of such term set forth above under “— Louisiana Fair Price Statute™), to consider, among other factors, the social and
economic effects of the proposal on the corporation, its subsidiaries, and their respective employees, custemers, creditors and
communitics. The availability of this statute may increasc the likelihood that dircctors revicwing an acquisition proposal will consider
factors other than the price offered by a potential acquirer. Other effects of this provision may be (i) to discourage, in advance, an
acquisition proposal to the cxtent it strengthens the position of the CenturyLink board of dircctors in dealing with any potcntial offeror
who sceks to enter into a2 negotiated transaction with CenturyLink prior to or during a takcover attempt and (ii) 1o dissnade sharcholders
who might potentially be displeased wilh the board’s response 1o an acquisition proposal from engaging CenturyLink in costly and
lime~consuming litigation.

Sharehofder Rights Plan, Neither CenturyLink nor Qwest currently has a shareholder rights plan in etfect, bur under applicable
law their respective boards could adopt such a plan without shareholder approval.

Unissued Stock. As discussed above under “— Authorized Capital Stock — Preferred Stock,”™ the board of dircctors of
CenturyLink is authorized, without action of its sharcholders, to issue CenturyLink preferred stock. One of the cffeets of the existence
of undesignaled preferred stock {and authorized bul unissued commaon slock) may be to enable the board of direciors 10 make more
difficull or 6 discourage an attempl 1o obtain conirol of CenluryLink by means of a’merger, lender offer, proxy conlest or otherwise,
and thereby to protect the continuty of CenfuryLink's management. tf, in the due exercise of uls fiduciary ebligations, 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 board of
directors without shareholder approval in one or more transactions that might prevent or make more difftcult or costly the completion of’
the takcover transaction by diluting the voting or other rights of the proposcd acquirer or insurgent sharcholder group, by creating a
substantial voting block in institutional or other hands that might undcertake to support the position of the incumbent board of dircctors.
by effecling an acquisilion that might complicate or preclude the 1akeover, or otherwise. In this repard, the CenluryLink charter grants
the board of direciors broad power 10 establish the rights and preferences of the authorized and unissued CenturyLink preferred siock,
one or more series of which could be issued entitling holders (3} to vote separately as a class on any proposed merger or consolidation;
(11} 10 elect directors having terms of office or voting rights greater than those of other divectors; (iii) 1o convert CenturyLink preferred
stock into a greater number of shares of CenturyLink Stock or other securities; (iv) 10 demand redemption at a specitied price under
preseribed circumstances related to a change of control; or {v) to exercisc other rights designed to impede or discouragc a takcover. The
issuancc of sharcs of CenmuryLink preferred stock pursuant to the board of dircctors’ authority described above may adverscely affect the
rights of the holders of Centurybink stock.
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Classified Board of Directors. Both Delaware taw and Louisiana law permil boards of directors 1o be divided into classes of
directors, with each class 10 be as nearly equal in size as possible, serving stagpered multi—year terms. The CenturyLink charter
provides for three classes of directors serving staggered three—year termns, all of whom are elected pursuant to the CenturyLink bylaws
by a majority of the votcs cast by sharcholders at any mccting for the clection of directors where a quorum is present. Classification of
the board of directors of CenturyLink tends to make more difficult the change of a majority of its composition and to assure the
continuity and stability of CenturyLink’s management and policies, since a majority of the direclors al any given Lime will have served
on the board of directors for at least one year. Absent the removal of direclors, a mmimum of two annual meetings of shareholders is
necessary 10 effect a change in control of the board of directors. The classified board provision applies 10 every election of directors,
regardless of whether CenturyLink is or has been the subject of an 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 perpetuate existing management of CenturyLink. In addition. becaunse the provision will make it more
difficult to changc control of the board of dircctors, it may disconrage tender offers or other transactions that sharcholders may belicve
would be in their best interests.

Neither the Qwest charler nor the Qwest bylaws provide for a classified board of directors. Directors are elected by a majority of
the votes cast with respect to the election of any such directors at any meeting for the election of directors at which a quorum s present.
Tt the number of nominees for any election of directors exceeds the number of directors to be elected, the nominees receiving a plurality
of the votes cast by holders of the shares entitled to vote thercon will be clected.

Removal of Directors. Under Louisiana law, subject to certain exceptions, the shareholders by vote of a majority of the total
voling powcer may, at aity special mecting called for such purpose, remove from office any dircctor. The CenturyLink charter, however,
provides that dircctors of ConturyLink may be removed from office only for cause and only by votc of both of the holders of a majority
of the (otal voting powey, voling 1ogether as a single class, and, at any time that there is a related person {(as defined in the charter), the
holders of a majority of the votes enfitled 10 be cast by all shareholders other than the relaied person, voung as a separate group. This
provision precludes a third party from gaining control of the CenturyLink board of directors by removing incumbent directors without
cause and filling the vacancies 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 majority interest in CenturyLink, to remove incumbent directors.

Delawarc law provides that cach director holds office for the term for which he or she is clected and until his or her successor is
elecied and qualified, untess removed from office in accordance with provisions of the certificate of incorporation or bylaws. The
Qwest charter provides that a director may be removed with or withoul cause by the affirmative vole of the hotders of a1 least 80% of
the voting power of alt of the shares of Qwesl captal slock then entitled 10 vole generally in the election of direclors, voung togefher as
a single class.

Restriciions on Takiny Sharcholder Action. Both the Qwest charter and the CenmryLink charter provide that sharcholders may
cffect corporate action only at a duly called annual or special mecting. Under the Qwest charter, only the chairman of the board or the
board of dircctors pursuant to rcsolution adopted by a majority of the members of the board then in office may call a special mecting of
stockholders. Under the CenluryLink charler, holders of a majority of the total voting power, as well as the board of directors, are
entitled to call a special meetng of shareholders.

Amendment to the Bylaws

Undcr the CenturyLink charter, the CennryLink bylaws may be amended and new bylaws may be adopted by (i) the sharcholders.
but only upon the affirmative voic of both 80% of the total voting power. voting togcether as a singlc group. and two thirds of the total
voling power enlitled 1o be cast by the independent shaseholders (as defined therein) present or duly represented at a sharcholder
meeling, voting as a separate group, or (ii) the board of directors, but only upon the affimmative vole of both a majorily of the directors
then in office and a majonty of the continwing directors (as defined therein), voting as a separate group.
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Under the Qwesl charter and the Qwest bylaws, the Qwest bylaws may be altered, changed, amended or repealed and new bylaws
may be adopted by (i} the affirmative vote of two—thirds of the imembers of the board of directors or {ii) by the holders of at least 80%
of the voting power of the outstanding shares of Qwest capital stock entitled to vote thereon, voting as a single class. Notwithstanding
the foregoing, an amendment or adoption of any provision inconsistent with the Qwest bylaw scction relating to stockholder
amendments to the Qwest bylaws requires the affirmative vote of (i) 75% of the members of the board of dircctors or (ii) the holders of
75% of the voting power of the outstanding sharcs of Qwest common stock.

Filling Vacancics on the Board of Directors

Under Louisiana law, any vacancy an the board of directors {including those resulting from an increase in the authorized number
of directors) may be filled by the remaining directors, subject to the right of the shareholders to fill such vacancy. Under the
CenturyLink charter, changes in the number of dircctors may not be made without, among other things, the affirmative vote of 80% of
the directors. Untike Delaware taw, Louisiana law cxpressly provides that a board of dircctors may declare vacant the office of a
director if he or she is interdicted or adjudicated an incompetenl, is adjudicated a bankrupt or has become incapacitaled by illness or
other infirmily and cannot perform his or her duties for a period of six months or Jonger.

Pursuant to the Qwest bylaws, any vacancy on the board of directors of Qwest may be tilled by a majority vote of the remaining
directors; provided, however. that if not se filled. any such vacancy shall be filled by the stockholders at the next annual meeting or at a
special mecting called for that purposc.

NO APPRAISAL RIGHTS

Appraisal rights arc statutory rights that, if applicablc under law, cnable stockholders to dissent from an cxtraordinary transaction,
such as a merger, and to demand that the corporation pay the fair value for their sharcs as detenmined by a court in a judicial procceding
instead of receiving the consideration offered Lo stockholders in connection with the extraordinary transaction. Appraisal rights are not
available in all circumstances, and exceptions to these rights are provided under the Delaware General Corporation Law.

Section 262 of the Delaware General Corporation Law provides that stockholders have the right, in some circumstances, to dissent
from certain corporate actions and to instead demand payment of the fair value of their shares. Stockholders do not have appraisal rights
with respect to shares of any class or serics of stock if such sharcs of stock, or depositary receipts in respect thereof, are cither (i) listed
on a national sceuritics exchange or (ii) held of record by more than 2,000 holders. unless the stockholders reccive in exchange for their
shares anyihing other than shares of stock of the surviving or resulling corporation (or deposilary receipts in respect thereof), or of any
other corporation that is publicly listed or held by more than 2,000 holders of record, cash in lieu of fractional shares or fractionat
depositary receipls described above or any combinalion of the toregoing. Therefore, because Qwest’s conumon stock is listed on the
NYSFE, and holders thereof will receive in the merger only shares of CenturyLink common stock, which will be publicly listed on the
NYSFE, and cash in lieu of fractional shares, holders of Qwest common stock will not be entitled to appraisal rights in the merger with
respect to their shares of Qwest common stock.

Undecr the Louisiana Busincss Corporation Law, the holders of CenturyLink common stock and preferred stock arc not entitled to
appraisal nghts in connection wilh the share issuance proposal. For additional information, see “Comparison of Rights of CenuryLink
Shareholders and Qwest Stockholders — Appraisal and Dissent Righis” beginning on page 124.

LEGAL MATTERS

The validity of the shares of CenturyLink comimon stock o be 1ssued in the merger will be passed upon by Jones, Walker,
Wacchtcr, Poitevent, Carrére & Denégre. LLP. Certain U.S. federal income tax conscquences relating to the merger will also be passcd
upon for CenluryLink by Wachlell, Lipton, Rosen & Kalz and for Qwest by Skadden, Arps, Slate, Meagher & Flom LLP.
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EXPERTS
CentoryLink

The consolidated financial statements and the related financial statement schedule of CenturyTel, Inc. as of December 31, 2009
and 2008 and for cach of the years in the three year period ended December 31, 2009 and management’s asscssment of the
cffectivencss of intemal control over financial reporting as of December 31, 2009 have been incorporated into this joint proxy
statement prospectus by reference to CenturyTel, Inc.’s Annual Report on Form 10 K for the ycar ended December 31, 2009 in
reliance upon the reporis of KPM(i LLP, independent regisiered public accounling firm, which are incorporated herein by reference,
and upon the authority of said firm as experis in accounting and auditing. The audit report covering the December 31, 2009
consolidated financial stareiments contains an explanatory paragraph regarding the change in the method of accounting for business
combinations, non—controlling interests and earnings per share in 2009 and uncertain tax positions in 2007,

Qwest

The consolidaled financial statements of Qwes! as of December 31, 2009 and 2008 and for each of the years in the three—year
peried ended December 31, 2009 and management’s assessmen of the effectiveness of internal control over financial reporung as of
Dccember 31, 2009 have been incorporated into this joint proxy statement prospeetus by reference to Qwest’s Annual Report on
Form MK for the year ended December 31, 2009 in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, which is incorporated hevein by reference, and upon the authority of said finn as experis in accounting and auditing.
The audit report covering the Deceinber 31, 2009 consolidated tinancial statements containg an explanatory paragraph regarding the
adoption of Financial Accounting Standards Board (“FASB”) Interpretation No. 48, Accounting for Uncertatnty in Income Taxes, an
Intcrpretation of FASB Statement No. 109 (FASB Accounting Standards Codification (“ASC™) 740), the FASB Staff Position (“FSP”)
APB 14 1, Accounting for Convertible Debt Instruments That May Be Settled in Cash upon Coenversion (Including Partial Cash
Seulement) {ASC 470), and the FSP Emerging ssues Task Force (33—6-1, Determining Whether Instruments Gramed in Share—Based
Payment Transactions are Participaling Securiies (ASC 260).

SHAREHOLDER PROPOSALS
CenturyLink

CenturyLink will hold an annual mecting in 2011 regardless of whether the merper has been completed. In order 1o be cligible for
inclusion in CenturyLink’s 201 [ proxy materials pursuant to the federal proxy rules, any sharcholder proposal to 1akce action at such
meeting must be received at CenfuryLink's principal executive offices by December 6, 2011}, and must comply with applicable federal
proay rules. In addition, CenturyLink’s bylaws require shareholders 1o furnish timely wrilten notice of their inlent 10 nominate a
director or bring any other matter before o 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 Secretary berween November 23, 2010 and February 19, 2011
and must contain speeificd information conceming, among other things, the mattcrs to be brought before such mecting and concerning
the sharcholder proposing such matters. (If the date of the 201 | annual mecting is more than 30 days carlicr or later than May 20, 2011,
notice must be recerved by CenturyLink’s Scerctary within 15 days of the carlier of the daic on which notice of such mecting is first
mailed (o shareholders or public disclosure of the meeting dale is made.) Additional information regarding CenturyLink’s procedures is
localed in CenwuryLink’s Proxy Stalement on Schedule 14A filed wih the SCC on April 7, 2010, which is incorporated by reference
into this joint proxy statement—prospectus. See “Where You Can Find More Information” beginning on page 131.
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Qwest

Qwest will hold an annual meeting in 2011 only if the merger has nol already been completed. If an annual meeting is held, nofice
of a stockholder nomination or proposal (other than a proposal submitted for inclusion in Qwest’s proxy statement pursuant 1o
Rule 14a~8) intended to be presented at the Qwest 2011 annual meeting of stockholders must be received by the Corporate Secretary of
Qwest no later than Nevember 24, 2010. In accordance with Qwest’s bylaws, if the datc of the annual mecting is delayed by morc than
30 days after May [2. 2011, notice by a stockholder must be delivered to the Corperate Scerctary of Qwest at Icast 150 days before the
date of such annual meeling. The deadline for submission of proposals for inclusion in Qwes!’s proxy slalement pursuant to Rule 142-8
is November 24, 2010, which is 120 days before the first anmiversary of the matling date of Qwest’s proxy materials for the 2010 annual
meeting of stockholders. T

OTHER MATTERS

As of the datc of this joint proxy statement prospectus, ncither the CenturyLink board of directors nor the Qwest board of
dircetors knows of any mattcrs that will be presented for consideration at cither the CenturyLink special meeting or the Qwest special
meeling other than as described in this joiny proxy statement—prospectus. If any other maliers properly come before the Qwest special
meeting or any adjournments or postponements of the meeling and are voted upon, the enclosed proxy will confer discrefionary
authority on the individuals named as proxy 10 vole the shares represented by the proxy as 10 any other matters. The individuals named
as prexies intend to vole in accordance with Lheir best judgment as 1o any other matiers. In accordance with CenturyLink’s bylaws and
Louisiana law, business transacted at the CenturyLink special imeeting will be linited to those matters set forth in the accompanying
notice of special meeting. Nonetheless, if any other matter is properly presented at the CenturyLink special meeting, or any
adjournments or postpenements of the meeting, and are voted upon, including martters incident to the conduct of the meeting, the
cenclosed proxy card will confer discretionary authority on the individvals named therein as proxics to vote the sharcs represcnted
thereby as to any such other matters. It is intended that the persons named in the enclosed proxy card and acting thercunder will vote in
accordance with Lheir best judgment on any such matier.

WHERE YOU CAN FIND MORE INFORMATION

CenturyLink and Qwest tile annual, quarterly and special reports, proxy statements and other infonmation with the SEC under the
Exchange Act. You may rcad and copy any of this information at the SEC’s Public Reference Room at 100 F Streer, N.E., Room 1580,
Washington, D.C. 20549, Pleasc call the SEC at 1 800 SEC 0330 for further information on the Public Reference Room. The SEC
also mamtains an Internct websitc that contains reports, proxy and information statcments, and other information regarding issucrs,
including CenturyLink and Qwest, who file electronically with the SEC. The address of thal sile is www.sec.gov.

Investors may also consult CenturyLink s or Qwest’s website for more information concerning the merger deseribed in this joint
proxy statement—prospectus. CenturyLink s website is www.CenturyLink.com. Qwest’s website is www.Qwest.com. Additional
information is available at www.CenturyLinkQwestMerger.com. Information included on these websites is not incorporated by
reference into this joint proxy statcment prospectus.

CenturyLink has filed with the SEC a registration statement of which this joint proxy statcment  prespectus forms a part. The
regisiralion slatement regislers the shares of CenturyLink common stock 10 be issued to Qwest stockholders in connection with the
merger. The registration stalement, including the attached exhibils and schedules, contains addivional relevant information about
CenturyLink common stock. The rules and regulations of the SEC allow CenturyLink and Qwest to omit certain information included
in the registration statement from this joint proxy statemeni—prospectus.
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In addition, the SCC allows CenturyLink and Qwest to disclose important information to you by referring you 1o other documents
filed separately with the SEC. This information is considered to be a part of this joint proxy statement—prospectus, except for any
information that is superseded by information included directly in this joint proxy statement—prospectus.

This joint proxy statcment prospectus incorporates by reference the documents listed below that CenturyLink has previously filed
with the SEC; provided, however, that we arc not incorporaling by reference., in cach case, any documents, pertions of documents or

information deemed Lo have been fumished and not filed in accordance with SEC rules. They c.omam imporiani information about
CenturyLink, its financial condition ot other malters.

« 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 Fonin 10—Q for the quarterly period ended March 31, 2010.

+ Current Reports on Form 8-K, filed on February 25, 2010, March 12, 2010, April 7, 2010, April 22, 2010,
April 27, 2010, May 10, 2010, and May 21, 2010 (other than documents or portions of those documents
not deemed to be filed).

» 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 reference herein any future filings it mekes with the SEC under Section 13{a}, 13(¢), 14
or 15(d) of the Exchange Act after the date of this joint proxy statement—prospectus and prior to the date of the CenturyLink special
mecting. Such documents arc considered to be a part of this joint proxy statement  prospectus, cffective as of the date such documents
arc filed. In the cvent of conflicting information 1n these documents, the information in the latest filed document should be considered
correel.

You can obtain any of the documents listed above from the SEC, through the SCC's website al the address described above or
from CenturyLink by requesting them in writing or by telephone at the following address:

CenturyLink, Inc.

100 CenturyLink Drive
Monroc, LA 71203
Auention: Investor Relations
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 registration statement of which this joint proxy statement—prospectus forms a part.

If you would likc morc information on Embarg’s operations or financial performance prior to its acquisition by CenturyLink on
July 1, 2009, you can obtain annual, quarierly and special reporls, proxy statements and other information that Embarg filed with the
SCC under the Gxchange Act prior (o that date. You can obtain these documents from the SEC or through the SEC’s websife at the
address described above.

This joint proxy statement—prospectus also incorporates by reference the documents listed below that Qwest has previously filed
with the SEC; provided, howcver, that we arc not incorporating by reference. in cach casc, any documents, portion of documents or
information decmed to have been furnished and not filed in accordance with SEC rules. They contain important information about
Qwest, its financial condition or other matters.

» Anmal Report on Form [0-K for the fiscal year ended December 31, 2009.
» Proxy Statement on Schedule 14A fited March 17, 2010,

« Quarterly Report on Form 10—Q for the quarterly period ended March 31, 2010.
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+ Current Reports on Formm 8K, filed January 6, 2010, January 8, 2010, January 13, 2010, February 16,
2010, February 22, 2010, April 22, 2010, May 13, 2010 and July 13, 2010 (other than the portions of
those documents not deemed to be filed).

In addition, Qwest incorporatcs by reference any future filings it makes with the SEC under Scction 13(a), 13(c), 14 or 15(d) of
the Exchange Act aficr the date of this joint proxy statcment prospectus and prior to the date of the Qwest special mecting. Such
documents are considered 10 be a part of this joint proxy stailemeni—prospectus, effective as of the date such documents are filed. In the
event of conflicting information in these documents, the information in the Jalest filed document should be considered correct.

You can obtain any of these documents from the SEC, through the SEC’s website at the address described above, or Qwest will
provide you with copies of these documents, without charge, upon written or oral request to:

Qwest Communications Intcrnational Inc.
1801 California Strect

Denver, CO 80202

Atlention: Shareowner Relations
Telephone: (800} 567 7296

If you are a shareholder of CeniuryLirk or a stockholder of Qwesl and would like 10 request documents, please do so by
August 17, 2010 1o receive them before the CenturyLink special meeting and the Qwest special meeting, If you request any documents
trom CenturyLink or Qwest, CenturyLink or Qwest will mail them to you by first class mail, or another equally prompt means, within
onc busincss day after CenturyLink or Qwoest receives your request.

This document is a prospectus of CenturyLink and is a joint proxy statement of CenturyLink and Qwest for the CenturyLink
special meeling and the Qwest special meeling. Neither CenturyLink nor Qwest has authorized anyene 1o give any information or make
any representalion about the merger or CenturyLink or Qwest that is different from, or in addition 10, thal contained in Lhis joint proxy
statement—prospectus or tn any of the materials that CenturyLink or Qwest has incorporated by reference into this joint proxy
statement—prospectus. Therefore, if anyone does give you information of this sor, you should not rely on it. The information contained
in this joint proxy stalement—prospectus speaks only as of the date of this joint proxy statement—prospecius unless the information
specifically indicates that another datc applics.
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ANNEX A

AGREEMENT AND PLAN OF MERGER
Dated as of April 21,2010,
Among
QWEST COMMUNICATIONS INTERNATIONAL INC.,
CENTURYTEL, INC.

and
SB44 ACQUISITION COMPANY
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AGRECMENT AND PLAN OF MERGER (this “Agreement”) dated as of April 21, 2010, among QWEST
COMMUNICATIONS INTERNATIONAL INC., a Delaware corporation {"Qwest”), CENTURYTEL, INC,, a Louisiana corporation
(“CenturvLink™), and SB44 Acquisition Company, a Delaware corporation and & wholly owned subsidiary of CenturyLink (“Merger
Sub”).

WHEREAS the Board of Dircctors of Qwest, the Board of Dircetors of CentwyLink, and the Board of Dircetors of Mcrger Sub
have approved this Agreement, defermined that the terms of this Agreemen are in the best interests of Qwest, CenluryLink or Merger
Sub, as applicable, and their respective stockholders or shareholders, as applicable, and declared the advisability of this Agreement;

WHEREAS the Board of Directors of Qwest and the Board of Directors of Merger Sub have recommended adoption or approval,
as applicable, of this Agreement by their respective stockholders, as applicable;

WHEREAS for U.S. Federal income Tax purposcs, the Mcrger is intended to qualify as a “rcorganization™ within the mcaning of
Scction 368(a) of the Code (the “Intended Tax Treatment™), and this Agreement is intended to be, and is adopted as, a “plan of
reorganization” for purposes of Sections 354, 361 and 368 of the Code; and

WHEREAS Qwest, CenturyLink and Merger Sub desire 1o make certain representfations, warraniies, covenants and agreements in
connection with the Merger and also to prescribe various conditions 10 the Merger,

NOW, THEREFORE, in considcration of the forcgoing and the representations, warrantics and covenants herein and intending to
be legally bound, the parties hereto agree as follows:

ARTICLEI
The Mereer

Section 1.01. The Merger. On the lerms and subject to the conditions set forth in this Agreemenl, and in accordance with the
General Corporaunen Law of the Siate of Delaware (the **DGCL™), on the Closing Date, Merger Sub shall be merged with and into
Qwest (the ““Merger™). At the Effective Time, the separate corporate existence of Merger Sub shall cease and Qwest shall continue as
the surviving company in the Merger (the “Surviving Company™).

Scetion 1.02. Closing. The closing (the “Closing™) of the Merger shall take place at the offices of Wachtell, Lipton, Roscn &
Katz, 51 West 52nd Strect, New York, New York 10019 at 10:00 a.m., New York City time, on a datc to be specificd by Qwest and
CenluryLink, which shall be no Jafer than the tenth Business Day following the satisfaction or (1o the extent permilied by Law) waiver
by the party or parties entitled Lo the benefits thereof of the condiions set forth in Article V1) {other than those conditions that by their
nature are 10 be satistied at the Closing, but subject to the satisfaction or (to the extent permitted by Law) waiver of those conditions), or
at such other place, time and date as shall be agreed in writing berween Qwest and CenturyLink; provided, oweyer, that if all the
conditions sct forth in Article VII shall not have been satisficd or (to the extent permitted by Law) waived on such tenth Business Day,
then the Closing shall take place on the tenth Business Day on which all such conditions shall have been satisficd or (1o the extont
permitied by Law) waived, or at such other place, time and datc as shall be agreed in writing between Qwest and CenturyLink. The date
on which the Closing occurs is referred 10 n this Agreement as the “Closing Dale.”

Section 1.03. Effeciive Time. Subject to the provisions of this Agreement, as soon as practicable on the Closing Date, the parties
shall file with the Secretary of State of the State of Delaware the certificate of merger relating 1o the Merger (the “Certificate of’
Merger™), executed and acknowledged in accordance with the relevant provisions ot the DGCL, and, as soon as practicable on or afler
the Closing Date, shall make all other filings required under the DGCL or by the Secretary of State of the State of Delawarc in
connection with the Merper. The Merger shall become effective at the time that the Certificate of Merger has been duly filed with the
Secretary of State of the State of Delaware, or at such later lime as Qwest and CenturyLink

A-1
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shall agree and specify in the Certificate of Merger (ihe ime the Merger becomes effective being the “Gffective Time™).
Section 1.04. Effects. The Merger shall have the effects set forth in this Agreement and Section 239 of the DGCL.

Scction 1.05. Certificaie of Incorporaiion and By Laws, The certificate of incorporation of Mcrger Sub, as in cffect immediatcly
prior to the Effective Time, shall be the certificate of incorporation of the Surviving Company until thercafier changed or amended as
provided thercin or by applicable Law, cxcept that the namce of the Sorviving Compauy shall be QWEST COMMUNICATIONS
INTERNATIONAL INC. The by—laws of Merger Sub, a¢ in effect immediately prior to the Gffective Time, shall be the by—laws of the
Surviving Company unti) thereafier changed or amended as provided therein or by applicable Law, excepl that references 1o the name
of Merger Sub shall be replaced by references 10 the name of the Surviving Company.

Section 1.06. Directors and Qfficers of Surviving Company, The directors of Merger Sub immediately prior to the Effective Time
shall be the directors of the Surviving Company until the carficr of their zesignation or removal or unti] their respective successors arc
duly clected and qualificd, as the case may be. The officers of Qwest immediatcly prior 1o the Effective Time shall be the officers of the
Surviving Company umil the eardier of their resignation or removal or until their respective successors are duly elected or appoinied and
qualified, as the case may be.

ARTICLETI

Section 2.01. Effect on Capital Stock. At the Eftective Time, by virtue of the Merger and without any action on the part of Qwest,
CenturyLink, Mcrger Sub or the holder of any shares of Qwest Common Stock or Merger Sub Common Stock:

(1) Conversion of Meryer Sub Common Stock, Each share of common stock, par valuc $0.01 per share, in Merger Sub {the
“Merger Sub Common Stock™) issued and outstanding immediately prior to the Effective Time shall be converted inio 1 fully paid
and nonassessable share of commen stock, par value $0.01 per share, of the Surviving Company with the same rights, powers and
privileges as the shares so converted and shall constitute the only outstanding shares of capital stock of the Surviving Company.
From and afier the Eftective Time, all centificates representing shares of Merger Sub Common Stock shall be deemed for all
purposcs to represent the number of shares of common stock of the Surviving Company into which they were converted in
accordance with the imincediately preceding sentence.

(11} Cancellation of Treasury Stock and Ci j d Stock. Cach share of common stock, par value $0.01, of Qwest
(the “Qwest Common Stock™) that is owned by Qwesl as lreasury slock and each share of Qwest Common Steck that is owned by
CenturyLink or Merger Sub immediately prior to the Effective Time shall no longer be outstanding and shall automaticatly be
canceled and shall cease to exist, and no consideration shall be delivered in exchange therefor.

(1) Conversion of Qwest Compmon Stock. Subject to Sceuion 2.02, cach share of Qwest Common Stock issucd and
outstanding immcdiaicly prior to the Effective Time (other than shares 1o be canceled in accordance with Scetion 2.01(ii)) shall be
converied mio the right 1o reccive 0.1664 of a fully paid and nonasscssable share (the “Exchange Ratio™) of CennuryLink Common
Stoek {1he “Merger Consideration™). AH such shares of Qwest Commmon Stock, when so converled, shall no lenger be oulstanding
and shall automatically be canceled and shall cease 10 exist, and each holder of a certificate (or evidence of shares in book—eniry
form) that immediztely prior 10 the Effective Time represented any such shares of Qwest Cominon Swock {each, a “Certificate™)
shall cease fo have any rights with respect thereto, except the right 1o receive the Merger Consideration and any cash in lieu of’
fractional sharcs of CenturyLink Common Stock to be issucd or paid in consideration thercfor and any dividends or other
distributions to which holdcrs become entitled upon the surrender of such Certificate in accordance with Scction 2.02, without

interest. For purposes of this Agreement, “CenturyLink Common Stock” means the comimon
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stock, par value $1.00 per share, of CenturyLink. Notwihsianding the foregaing, if between the date of this Agreemenl and the
Eftective Time the outstanding shares of CenturyLink Common Stock or Qwest Commion Stock shall have been changed into a
different number of shares or a different class, by reason of any stock dividend, subdivision, reclassification, recapitalization, split,
combinatien or exchange of sharcs, or any similar cvent shall have occurred, then any nrumber or amount contained herein which
is bascd upon the number of sharcs of CenturyLink Comunon Stock or Qwest Common Stock, as the case may be, will be
appropriatcly adjustcd to provide to CenturyLink and the holders of Qwest Common Stock the same cconomic cffect as
conlemplated by this Agreement prior o such evenl. As provided in Section 2.02(j), the right of any holder of a Ceritficale 10
receive the Merger Consideration shall be subject 1o and reduced by the amount of any withholding under applicable Tax Law.

Section 2.02. Exchange of Cerfificates, (v) Exchange Ageny, Prior to the Effective Time, CenturyLink shall appoint a bank or
trust company reasonably acceptable to Qwest to act as exchange agent (the “Exchange Apent”) for the payment of the Merger
Consideration. At or prior 1o the Effective Time, CenturyLink shall deposit with the Exchange Agent. for the bencefit of the holders of
Certificates, for cxchange in accordance with this Acrticle 11 through the Exchange Agent, certificates representing the sharcs of
CenwryLink Common Steck 10 be issued as Merger Consideration and cash sufficient to make payments in lieu of fractional shares
pursuant to Section 2. ()2(f) All such CenturyLink Common Stock and cash deposited with the Exchange Agent is hereinatier referred 1o

as the “Exchange Fund.”

(b) Letrer of Transminal. As promptly as reasonably practicable atier the Tiftective Time, CenturyLink shall cause the Exchange
Agent to mail to cach holder of record of Qwest Common Stock a form of Ietter of ransmittal {the “Leticr of Trangmittal™) (which shatl
specify that delivery shall be effected, and risk of loss and title 1o the Certificates shall pass, only upon delivery of the Certificates to the
Exchange Agent and shall be in such form and have such other provisions (including customary provisions with respect to delivery of
an “agent’s message™ with respect 1o shares held in book entry form) as Centurylink may specify subject 1o Qwest’s rcasonable
approval}, logether with instructions thereto.

() Merger Consideration Received in Connection with Exchange. Upon (i) in the case of shares of Qwest Common Stock
represented by a Certiticate, the surrender of such Certificate for cancellation to the Fxchange Agent, or (ii} in the case of shares of
Qwest Common Stock held in book—entry torm, the receipt of an “agent’s message™ by the Exchange Agent, in each case together with
the Letter of Transrmittal, duly, completely and validly executed in accordance with the instructions thereto, and such other documents
as may rcasonably be required by the Exchange Agent, the holder of such shares shall be cntitled to reccive in exchange therefor (i) the
Merger Consideration into which such sharcs of Qwest Conunon Stock have been converted pursuant to Scction 2.01 and (i1) any cash
in hiew of fractional shares which the holder has the right to receive pursuanl to Section 2.02(f) and in respect of any dividends or other
distributions which the holder has the right to receive pursuant 10 Section 2.02(d}. In the event of a wranster of ownership of Qwest
Common Stock which is not registered m the transfer records of Qwest, a certificate representing the proper number of shares of
CenturyLink Commeon Stock pursuant to Section 2.01 and cash in lieu of fractional shares which the holder has the right to receive
pursuant to Scction 2.02(f) and in respect of any dividends or other distributions which the holder has the right to reccive pursuant to
Scction 2.02¢d) may be issucd to a transferce if the Certificate represcnting such Qwest Common Stock (o, if such Qwest Common
Stock is held in book entry form, proper evidence of such transfer) is presented to the Exchange Agent, accompanied by all documents
required 10 evidence and effect such wransfer and by evidence thal any applicable stock transfer Taxes have been paid. Until surrendered
as contemplated by this Seclion 2.02(c¢), each share of Qwest Common Siock, and any Certificate with respect thereto, shall be deemed
at any time from and after the Effective Time 10 represent enly the right to receive upon such surrender the Merger Consideration which
the holders of shares of Qwest Common Stock were entitled to receive in respect of such shares pursuant to Section 2.01 (and cash in
licu of fractional sharcs pursuant to Scction 2.02{f) and in respect of any dividends or other distributions pursuant to Section 2.02(d0)}.
No interest shall be paid or shall accruc on the cash payable upon surrender of any Certificate (or sharcs of Qwest Common Stock held
in book—entry form).

(d) Dregnnent of Unexchanged Shares. No dividends or ofher distributions declared or made with respect to CenturyLink
Common Stock with a record date afier the Effective Time shall be paid to the holder
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