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relying on financial analyses and forecasls provided to us or derived therefrom, including the Synergies and the timing and use Dftall.
attributes, we have assumed that they have been reasonably prepared based on assumptions reflecting the best currently available
estimates and judgments by management as to the expected future results of operations ,\Od financial condition of the Merger Partner
and the Company to which such analyses or forecasts rclatc. We express "no view as to such analyses or forecasts (including the .
Synergics and thc timing and usc of tax attributcs) or the assllll1ptions on which thcy were based. We have also assumed that the
Transaction and thc other transactions contemplated by the Agreement will qualify as a tax free reorganization for UnHed States
federal income tax purposes, and thal the definitive Agreemenl will not differ in any material respects from Ihe draft. lhereoffumished
LO us. We have also assumed thallhe representations and warramies made by Ihe Company and the Merger Partner in the Agreemelll
and the related agreements are and will be true and correct in all ways material to our analysis. We are not legal, regulatory or tax
experts and have relied on the assessments made by the Comp.'my and its advisors (and with respect to the timing and use oflhe Merger
Partner's tax attributes, the Merger Partner and its advisors) v,.ith respect to such issues. \VC have furt)lcr assumed that all material
govcrnmenta~ regulatory or other consents and approvals necessary for the consummation of the Transaction will be obtained without
any adverse effect on the Merger Parlner or the Company or on the contemplated benefits oflhe Transaction.

OUf opinion is necessarily bafied on economic, markel and other condilions as in eftecl on, and the infOlmalion made available to
us as of, 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 reaflinn Ihis opinion. Our opinion is limited to the fairness, from a financial point of view, to the
Company ofthe Exchange Ratio in the proposcd 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 deci!3ion by the Company to
engage in the Transaction. Furthermore, we express no opinion with respect to the amount or nature of any compensation to any
officCIs, directors, or employees of any party to the Transaction, or any class of such persons relative to the Exchange Ratio in the
Transaction or v,.;th respect to the faimef.s of any such compensation, \Ve arc expressing no opinion herein as to the price at which thc
Merger Partner CDmmon StocK or Ihe Company Common Stock willlrade al any future lime.

We have acted as financial advisor lO the Company wilh respecllo the proposed Transaction and will receive a tee from the
Compomy tor our services a portion of which is payable upon delivery ofthis opinion and subst<lI1lially all of which will become
payable only ifthe proposed Transaction is consummated. In addition, the Company h,ls agreed to indemnify us for certain liabilities
arising out of our engagement. During the two years preceding the date of this letter. we and our affiliates have had conullercial and
investment banking relationships wilh the Company, the Merger Partner and their respective affiliates, for which we and our affiliates
have received customary compensalion. Such services for lhe Company during such period have included acling as joinl booknmner for
the Company's senior notefi otTering in Seplember 2009 and as joint dealer manager in connection wilh lhe Company's debllender
otTer for cerlain oulstanding nOlefi issued by ilfi predecessor enlilies in September 2009. In addition, we acled as financial advisor lo
Embarq Communications in connection with the sale of Embarq to the COll1polOY in July 2009. Such services for the Merger Partner
during such period have included acting as joint bookrunner for senior notes offerings by the Merger Partner and one of its atfiliutes in
January 20 JO and April 2009, respectively, and as joint lead arranger and syndication agent for the Merger Partner's revolving credil
facility in December 2009. In addition, our commercial banking affiliate is an agent bank and/or a lender under outstanding credit
facilities of the Company and the Merger Parlner, respectively, for which it receives customary eompensalion or olher tinancial
benefits. In the ordinary course of 0111' businesses, we and our affiliales may aclively trade the debt and equity securities of the Company
or the Merger Partner for our own ;n.:count or for the accounts of customers and, accordingly, we may at any time hold long or shol1
positions in such securities.

On the basis of and subject to thc foregoing. it is our opinion as of the date hereof that the Exchange Ratio in the proposcd
Transaction is fair, from a financial point of vie".... , to the Company.
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The issuance of this opinion has been approved by a fairness opinion commiLLee ofJ.P. Morgan Seculilies Inc. This leiter is
provided to the Board of Directors ofthe Company in c·onnection with and for the purposes of its evaluation of the Transaction. 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 maUer. 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 \\TItten approval. Tbis opinion may be reproduced in full in any proxy,
infonnation statement or registration statement filed with any govemmental agency or mailed to shareholders of the Company bur may
not otherwise be disclosed publicly in any manner wilholll our prior wriLlen approvaL

Very truly yours,

lsI J.P. Morgan Securities Inc.

J.P. MORGAN SECURITIES INC.

J.P. Morgan Securities Inc.

F013381
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April 21, 2010
The Board ofDirectors
Qwest Communications Illlernmional Inc.
IflO I California Street
Denver, Colorado X0202

Dear Mem~ersof the Board:

We undersumd that Qwe~t Communications Jntemationallm:., a Delaware corporation ("Qwe~t or the "Company"), CemuryTeJ,
Inc., a Louisiana corporation ("CenturyLink"), and Merger Sub, a Delawarc corporation and wholly o\\'Jlcd subsidiary ofCcnturyLink
("Merger Sub"), propose to entcr into an Agreement and Plan ofMerger. dated as ofApril 21, 2010 (the "Agreement"), pursuant to
which Merger Sub will be merged with and into Qwcst (the "Transaction") and each outstanding share of the common stock, par value
$.0 I per share, ofQwest ("Qwesl Common Slock"), will be converted into the right 10 receive 0.1664 (lhe "Ex.change Ratio") of a share
of the common sLock, par value $1.00 per share, ofCenluryLink ("'CenluryLink Common Slock"). The terms and conditions of the
Transaction are more fully set fonh in the Agreement.

You have requested our opinion a~ ofthe date hereofas to the fairness, from a financial poim of view, tQ holde~ ofQ\\'e~t

Common Stock, of the Exchange Ratio.

In connection with this opinion, we have:

(i) Reviewed lhe financialtenns and condiLions ofa drat1, dated April 21 ,2010, of the Agreement;

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

(iii) Rcviewed various financial forecasts and other data provided to us by Qwest relating to the business ofQwest, financial
forecasts and other data provided to us by CenhlryLink relating to the business of CenhlryLink, the projected synergies and other
benefits, inchlding the amount and timing thereof, anticipated by the management Qwest and CenturyLink to be realized from the
Transaction (the "Cxpecled Synergies"), and certain publicly available financial forecasls and other dala relating to the businesses
ofQwesL and CenluryLink;

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

(v) Reviewed public information with respect to certain other companies in Jines of business \1,.'e belicve to be generally
relevanl in evalualing the businesses of Qwesl and CenluryLink, respectively;

(vi) Reviewed the financiallerms of certain business combinations involving companies in lines of business \ve believe to be
generally relevant in evaluating the businesses of Qwest and CenturyLink, respectively;

(vii) Reviewed historical ~tock prices and trading volumes ofQwest Common Stock and Centurylink COl11mon Stock;
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(viii) Reviewed the potential pro forma financial impact of the Transaction on CenturyLink based on the financial forecasts
referred LO above rdaLed to Qwesl and CenturyLink; and

(ix) Conducled such olher financial studies, analyses and invesligalions as we deemed appropriale.

We have assumed and relied upon the accuracy and completeness of the foregoing infonnation, without independent veritication
of such information. We have not conducted ;.my independent valuation or appraisal ofany 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. With respect to the financial forecasts that we have reviewed, we have asswned, with the consent of
Qwesl, thai they have been reasonably prepared on bases reflecling the besl clilTenlly available estimates andjudgmenL<; oflhe
managemenL~of Qwesl and CemuryLink as to the fulure financial performance of Qwesl and CemuryLink, resJ'l'Celively. Wilh respecl to
the Expected Synergies, we have assumed, ,,,,ith the consent of Qwest, that the estimates of the amounts and timing oflhe Expected
Synergies are reclsoDable .md that the Expected Synergies will be re.l1ized substantially in accord;mce with such estimates. We aSSlime
no responsibility for and express no view as to such forecasts or estimates or the assumptions on which they arc based.

Further, our opinion is necessarily based on economic, monetary, market :md other conditions as in etlect on, and the information
made available to us as of, the date hereof. We assume no responsibility for updating or revising our opinion based on cireillllstanccs or
evcnts occurring aftcr the datc hereof. We do not express any opinion as to the prices at which shares of Q1vest Common Stock or
CellluryLink Common Slock may trade at any time subsequent lo the announcement oflhe Transaclion.

In rendering our opinion, we have assumed, with your consenl, lhat the Transaction will be consummated On the terms described
in the Agreement, without any.waiver or modification of any material terms or conditions. Representatives of Qwest have advised us,
and we have assumed, that the Agreement, when executed, will conform to the draft reviewed by us in all material respects. We also
have assumed, with yOUT consent, that obtaining the necessary regulatory or third party approvals and consents for the Transaction wilJ
not have an adverse effcct 011 Qwest, CenturyLink or the combincd company. We further have assumed that the Transaction will qualify
for U.S. fcdcral income tax purposes as a reorganization within the mcaning of Section 368(a) of the Internal Revenuc Codc of 1986, as
amended. We do nOL express any opinion as 10 any lax or olher consequences that might result from the Transaction, nor does our
opinion address any legal, lax, regulatory or accouming ma1lers, as 10 which we undersland that Qwesl obtained such advice, as iL
deemed necessary from qualified professionals. We expres~ no view or opinion as to any terms or other aspects of the Trclnsaction
(other than the Exchange Ratio to the extent expressly ~pecified herein). In addition, we express no view or opinion as to The taimess of
the amount or nature of, or any other aspects relating to, the compensation to any officers, directors or employees ofany parties to the
Transaction. or class of such persons, relativc to the Exchange Ratio or othcf\visc.

Lazard Fn~res & Co. LLC is acting as financial advisor LO Qwesl in conneelion wiLh the Transaclion and will receive a fee for our
se....,ices, a porlion ofwhich is payable upon Ihe rendering of lhis opinion and a substanlial porlion of which is conlingelllupon lhe
closing of the Transaction. ln addition, in the ordinary course of their respective businesses, Lazard Freres & Co. LLC and LFCM
Holdings LLC (an entity indirectly owned in large part by managing directors of Lazard Freres & Co. LLC) and their respective
atliliales may <lctively trade securities ofQwest and/or the securities of CenturyLink and cerl.;.lin of their respective atlili<ltes for their
0\\11 accounts and for the accounts of their customers and, accordingly, may at any time hold a long or short position in such securities.
The issuance of this opinion was approved by the Opinion Committee of Lazard Frcres & Co. LLC.

In rendering our opinion, we "vere 110l authorized 10, and \.ve did not, solicil indications of inleresL from third parlies regarding a
pOle11liai transaclion with Qwest, and our opinion does nOl address, lhe relati\·e 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 Qwesl 10 engage in the Transaclion.

Our engagemenl and Ihe opinion expressed herein are for the benefil of Ihe Board of Direclors of Qwesl and our opinion is
rendered to the Board of Direc·tOfS of Qwest in connection with its evalu<Jtion of the Tr'JnS<Jction. 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 Transaction
or any matter relating thereto.

Based on and subjecllo the foregoing, wc arc of Ihe opinion Ihal, as of the dale hl.'!cof, the Exchange Ratio is fair, from a financial
poim of view, La lhe holders of the Qwesl Common Siock.

Very lruly yours,

By: lsi Lazard Freres & Co. LLC
LAZARD FRERES & CO. LLC

E-3

QWEST-FCC-P000251



Table of Contents

Annex F

April 21, 2010
Board of Directors
Qwes! Communications International Inc.
1801 California Street
Denver. CO 80202

Ladies and Gentlemen:

Deutsche Bank Securities Inc. ("'Deutsche Bank") h~s acted as financial advisor to Qwest Communications International Inc.
("Qwest") in connection with the Agreement and Plan ofMerger, dated as of April 21, 20"10 (the "Merger Agreement"), proposed to be
entered into among Qwest, CenturyTel, Inc. ("CenturyLink"), and Merger Sub, a subsidiary ofCenturyLink (the "Merger Sub') which
provides. among other things, for the merger of Merger Sub \....ith and into Qwest, as a result of which Qwcst will become a wholly
o\\'Jlcd subsidiary of the CenturyLink (the 'Transaction"). As set forth more fully in the Merger Agreement. as a result of the
Transaction, each share of common stoc,k, par value $1.00 per share, of Qwest (lhe "Qwest Common Slock") will be eonverled into the
rightlo receive O.IM4 (the "Exchange Ratio") shares ofcommon slock, par vallie $0.01 per share, ofCentllryLink ("CenluryLink
Common Slock).

You have requesled our opinion as to the,fail11ess oftl1e 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 Qwest, 1l11d in arriving at our opinion, we reviewed certain publicly available
financial and other information concerning Qwest and CcnturyLink. ccrtain internal analyses, financial forecasts and other infomlation
relating to Qwest prepared by managcment of Qwest and certain internal analyses, financial forecasts and other information relating to
CenturyLink prepared by management of CenluryLink, including the amounlS of certain synergies eslimaled by Qwesl and CenluryLink
to reslJll from the Transaction (lhe "Expecled Synergies"). We have also held discussions wilh certain senior officers and other
representatives and advisors ofQwest and Century Link regarding the respective businesses and prospects of Qwest and CenturyLink.
In addition, DeUTsche Bank has (i) reviewed the reported prices and trading activity for the Qwest Common Stock and the CemuryLink
Common Stock, (ii) to the extent publicly available, compared certain financial and stock market infomlation for Qwest and
CenturyLink with similar information for certain other companies we considered relevant whose securities arc publicly traded. (iii) to
thc cxtcnt publicly available, reviewed thc financial terms of certain recent business combinations which we decmed relevant.
(iv) reviewed a draft dmed April 21,201 0 of the Merger Agreement, (v) revie"'..ed the pro fonna impact of the Transaction on
CentlJryLink's earnings per share, cash flow, consolidated eapitaliLaLion and financial ralios, and (vi) performed such other studies and
analyses and considered such other I~\ctors as we deemed appropriate.

Deutsche Bank has not assumed responsibility for independent veritication of~ imd has not independently verified, any
infonuation, whcthcr publicly available or furnished to it, concerning Qwcst or C:enmryLlnk, including, withont limitation. any
financial information considcred in connection with the rendering of its opinion. Accordingly, for purposes of its opinion. Deutsche
Bank has, wilh Q.....esl·s pemlission. assumed and relied upon Ihe accural.'y and compleleness ofal! such informalion, Deutsche Bank
has nol conducted a physical inspeelioll of any or the properties or assets. and has not prepared or oblained any independent evaluation
or appraisal of any of the assets or liabilities (including any contingent, derivative or off-b'llance-sheet asseb and Iiabil ities). of Qwest
or CenturyLink or any of their respective subsidiaries, nor have we evaluated the solvency or fair value of Qwes! under any Slate or
federall'lw relating to bankrupn.:y. insolvency or similar matters. With respect to the financial fi,lrel.:asts made,available to Deutsche
Bank and used in its analyses, Dcutsehe Bank has assumed with Q\"'est's pennission that they have bcen reasonably prepared on bases
reflecting the bcst currently available estimates and judgmcnts of the management of Qwest and CenmryLink as to the matlers covered
thereby. With respect 10 the Expected Synergies. we have assumed ..vilh Qwesl's permission that the eslimales oflhe amounts and
timing oflhe ExpeCled Synergies are reasonable and, upon lhe ad\,ice of Qwesl, we also have assumed thal the Expecled Synergies will
be reali7.ed
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substantially in accordance with such estimates. In rendering its opinion, Deutsche Bank expresses no vic,,,' as to the reasonableness of
such forecasts, projections and estimates or the assumptions on which they arc based.

For purposes of rendering its opinion, Deutsche Bank has assumed with Qwest's permission thm, in all respects material to its
analysis, the Transaclion will be consummated in accordance with its terms, without any matel;al waiver, modificalion or amendmem
of any term, condition or agreement. Deutsche Bank has also assumed that all material governmental, regulatory or other approvals and
consents required in connection with the consummation of the Transaction will be ob~linedand that in connection with obtaining any
necessary govenunentaL regulatory or other approvals and consents, no material restrictions will bc imposcd. We arc not legal,
regulatory, tax or accounting expcrts and have relied on the assessments madc by Q\vest and its ad,risors with respect to such isslles.
Representalives of Owest have infonned us, and we have further assumed, thallhe final terms of the Merger Agreement will not differ
materially from the terms set forth in lite draft we have reviewed.

This opinion has been approved and authori7ed tor issuance by a fairness opinion review committee, is addressed to, and for the
\ISe and benetit of, the Board of Directors of Qwest and is not a recommendation to the stockholders ofQwest or any other perstm t(.,
approve the Transaction. This opinion is limited to the fairness, from a financial point of view. of the Exchange Ratio to the holders of
the Q\vest Common Stock, is subject to the assumptions, limitations, qual itications and other conditions contained herein and is
necess<lrily based on the economic, market and other conditions, and· information made available to us, as of the date of hereof You
have not asked us to, and this opinion docs not, address the fairness of the Transaction, or any consideration reccived in cOIUlection
therewith, to thc holders ofany othcr class of securities, creditors or other constituencies of Qwest, nor docs it address the fairness of
the eomemplaLed benefits of the Transaction. We expressly disclaim any undertaking or obligation to advise any person of any change
in any fael or malter atTecting our opinion of\vhich we become aware af)er Ihe date hereof. Deulsche Bank expresses no opinion as to
the merits of the underlying decision by Qwe~1 to engage in theTransactioll or as to how any holder of$hares of Qwest Common Stock
or any other person $hould vote with respect to the Transaction. Tn addition, we do not express any vie,v or opinion as to the fairness,
financial or otherwise, of the amount or nature ofany compensation payable to or to be received by any of Qwest's ot1icers, directors,
or employees, or any class of stich persons. in cOlIDcction with the Transaction relative to the consideration 10 be received by the holders
of the Qwcst Common Stock.

We were nOL requested lO, and we did nol, solicit third pany indicalions of interesl in the possible acquisition of all of Qwesl, nor
were we requesled lO consider, and our opinion does nol address, the relative merils of lhe Transaclion as compared lo any alLemalive
business strategies.

Deutsche Bank will be paid a fcc for it& services as financial advisor to Qwest in COlillcction with the Transaction, a portion of
which i& contingent upon delivcry of this opinion and a substantial portion of which i& contingent llpon consummation of the
Transaclion. Q\>,,'est has also agreed 10 reimburse Deutsche Bank for its expenscs, and to indemnify Deutsche Bank against ccrtain
liabililies, in conneclion wiLh its engagement. We are an affiliate of Deutsche Bank AG (logether wilh its affiliates, the "DB Group").
One or more members of the DB Group have, from lime to lime, provided investmenl banking and commercial banking (including
extension of credit) to Qwesl or its affiliates for which it has received compensation, including a recent high-yield offering, a revolving
credit facility and letter of credit. DR Group may also provide investment and commercial banking services to CenturyLink and Owest
in the future, for which we ."ould expect DB Group to receive compensation. In the ordinary course of business, members of the DB
Group may actively trade in the securities and other instrument& and obligations of CenturyLink and Qwest for their own accounts and
for the accounlS oftheircuslomers. Accordingly, the DB Group may al any lime hold a long or shorl position in such sec\l1;lies,
inslruments and obligations.
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Based upon and subjcct to the foregoing, it is Dcutsche Bank's opinion that, as ofthc datc hcreof, the Exchange Ratio is fair, from
a financial point ofview, 10 the holders ofQwcst Common Stock.

nlis leller is provided lO the Board of Direclors of Qwesl in connection with and for the purposes of iLS evaluation of the
Transaction. This opinion may not be difiClosed, summarized, refen'ed 10, or communicaled (in whole or in parl) to any other person for
any purpose whatsoever except with our prior written <tpproval, provided that this opinion may be reproduced in full in any proxy or
infolmation statement mailed by Qwest to its stockholders in connection with the Transaction,

vcry truly yours,

/s/ Deulsche Bank Securities Inc.
DEUTSCHE BANK SECURITIES INC.
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Board of Directors
Qwest COllununications lntemationallnc.
180I California Street
Denver, CO 80202

Members of the Board:

We understand that QwesT Communications International Inc. CQwest", or the "Company"), CenturyTel, Inc. r"CenturyTel"), and
SB44 Acquisition Company, a wholly owned subsidiary ofCenturyTel ("Merger Sub"), propose to enter into an Agreement and Plan of
Merger. substantiaUy in the form ofthe draft dated April 21. 2010 (the "Merger Agreement"), whieh provides, among other things, for
the merger (the ;'Merger'') ofMerger Sub with and into Qwes!. Pursuant to the Merger, Qwest will become a wholly owned subsidiary
ofCenluryTel, and each outstanding share ofcommon stock, par value $0.01 (lhe "Company Common Stock"), ofQwesl, olher than
shares held in treasury and each share of Company Common Siock thal is o\'med by CenturyTei or Merger Sub, will be converted into
The right ro receive 0.1664 shares (the "Exchange Ratio") of common stock, par value $1.00 per share, of CenmryTel (me "CenturyTcl
Common Slock"). The tenm and condilions of the Merger are more fully sel forth in lhe Merger AgreemenL

You have asked for our opinion m; to whether the Exchange Ratio pursuant to the Merger Agreement is fair from a financial point
of view to the holders ofthe Company Common Stock.

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

1) Reviewed certain publicly available financial statements and other business and financial infonl1ation of the Company and
CenturyTel, respectively;

2) Revie\ved certain internal tinancial slatements and other financial and operating data concerning the Company and
CellturyTel, respectively;

3) Reviewed certain financial projections prepared by the managements of the Company and CcnroryTcl, respectively:

4) Reviewed information relating to certain strategk, financial and operational benefits anticipated from the Merger,
prepared by the managemems of the Company and CenluryTel, respectively;

5) Discussed the pasl and eU1Tent operalions and financial condilion and the prospects oflhe Company, including
information relating to cenain stmtegic, financial and operational benefits anticipated from the Merger, with senior executives of
the Comp<my;

6) Discussed the past and current operations and financial condition and the prospects ofCcnmryTcI, including information
relating to certain strategic, financial and operational benefits anticipated from the Merger, v,'ith senior executives of CcnruryTcl;

7) Reviewed the pro forma impael of the Merger on Ce11luryTers earnings per share, cash flow, consolidaled capilalization
and financial ratios;

8) Reviewed the repolted prices and trading activity for the Company Common Stock and CenruryTel's Common Stock;

9) Compared the financial perfonnance of Ihe Company and CenluryTcI and the prices and trading activity of the Company
COllunon Siock and CenturyTcI's Common Stock with that of certain other publ1cly traded companies comparable with the
Company and CeJ1luryTel, respectively, and their securities:

10) Reviewed lhe financial lenm, [0 lhe extent publicly available, of eerlain comparable acquisition transactions;
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II) Participated in certain discussions and negotiations among representatives oflhe Company and CenluryTel and certain
parties and lheir tinancial and legal advisors;

] 2) Reviewed the Merger Agreement and certain related documents; ~md

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

We have assumed and relied upon, \vilhoul independenl veriticalion, lhe accuracy and compleleness oflhe informmion lhal was
publicly available or supplied or otherwise made available to liS by the Company and CenturyTel, and formed a substanlial basis for Ihis
opinion. With respe1.1 to the tinancial projections, including infonnation relating to certain strategic, tinanci,11 and opemtional benetits
anticipated from the Merger (the "Synergies"), we have assumed that they h<we been reasonably prepared on bases renecting the beST
currently available estimaTes and judgments of the respective managements of the Company and CenTuryTel of the future tinanci<ll
perfonnance of the Company and CenturyTel, and that the Synergies will be realized sllbstantiaJly in accordance with the amounts and
timing estimated by such managements. In addition, we have asswned that the Merger will be consummated in accordance with the
terms !-let fonh in the Merger Agre-ement wiLhoul any waiver, amendment or delay of any terms or conditions, including, among other
lhings, Lhal the Merger will be lrealed as a lax-fioee reorganizalion andlor exchange, each pursuanllo the Internal Revenue Code of
~986, as amended. We have relied upon, without independent verification, the assessment by the managements of the Company and
CenturyTel of: (i) the strat.egic, financial and other benefits expect.ed to result fflJffi the Merger; (ii) the timing and risks (l$$o(~-jated with
the integration of the Company and CentllryTcl; (iii) their ability to retain key employees of the Company and CenturyTcl, respectively
and (iv) the validity of. and risks associated with, the Company .tnd the CenturyTel's existing and future technologies, intellectual
property, products, services and business modeh-. Morgan Stanley has assumed that in connection with the receipt of all the necessary
governmentaL, regulatory or other approvals and conscnts 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 not legal, Lax or regulalory advisors. We are tinaneial adviwrs only and have relied upon, wilhout
independem verification. the assessment ofCenluryTe1 and the Company and ils legal, tax, regulatory or actuarial advisors wilh respecl
to legal, tax or regulatory matters. We express no opinion with respect to the fairness of the amount or nature of the wmpensation to
any of the Company's officers, 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 tran~action. We have not made any independent valuation or appraisal of the
asscts or liabilities of the Company, nor have ,..·e 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 dale hereof may affecl this opinion and the assumptions used in preparing il, and we do not assume any obligation to update,
re\·ise or reaffinn this opinion.

]n arriving at our opinion, we were not authori7.ed by the Company to solicit, and did not solicit, interest from any party with
re~pect to the acquisition, business combination or other extraordinary transaction, involving the Company, nor did we negotiate with
any party other than CenturyTcI in connection with the possible acquisition of the Company.

We have acted as financial advisor to the Board of Directors of the Company in connection with this transaction and will receive a
fee for our services, a significant portion of which is eontingenlupon the dosing of lhe Merger. In the two years prior 10 lhe dale hereof,
we have provided financial advisory and financing services for CenluryTel and financing services for lhe Company and have received
fees in connection with such services. Morgan Stanley may also seek to provide such services to CenturyTel in the future and expects to
receive tees fix the renderi ng of these services.

Please note that Morgan StanJcy is a global financial services finn engaged in the securities, investment management and
individual wealth management bllsinesses. Our securities business is engaged in securities underwriting, trading and brokerage
aclivilies, foreign exchange, commodities and derivalives trading, prime brokerage, as well as providing inveslmenl banking, financing
and financial advisory services_ Morgan Stanley, its affiliates, direcLOrs and officers may at any time invesl on a principal basis or
manage t\Jnds that inve~t,
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hold long or short posilionEi, finance positions, and may trade or otherwise struclure and effecllmnsactions, for their own account or the
accounts of its customers, in debt or equity securities or loans of CenturyTel, the Company, or any other company, or any cuneney or
commodity, that may be involved in this transaction, or any related derivative instrument.

This opinion has becn approved by a conulliltec ofMorgan Stanley investment banldng 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 wilholll our prior wrilten consent, except that a copy of this opinion may be included in its entirely in any filing the Company is
required 10 make \vith the Securi lies and Exchange Commission in connection with this transaction ifsuch inclusion is required by
applicable 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 recommendation as to how the
shareholders of c;e?turyTel and the Company should vote at the shareholders' meetings to be held in connection with the Merger.

Based on and subject to the foregoing, we arc of the opinion on the date hefeofthat the Exchange Ratio pmsuant to the Merger
Agl'eement is fair from a financial point of view to the holders ofshares of Lhe Company Common Sloek.

Very truly YOllr~,

MORGAN STANLEY & CO. INCORPORATED

By: /s/ Adam D. Shepard
Adam D. Shepard
Ylanllging Director
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Al'\:'JEX H

[LETTERHEAD]

April 21, 2010

The Board ofDirectors
Qw"est Conununications International Inc.
180 I California Slreet
Denver, CO 80202

Members of the Board ofDirectors:

We understand that Qwest Communications Internationallnc., a DelawGlre corporation (the "Company"), is considering Gl merger
transaction with CcnturyTcl, Inc., a Louisiana corporation ("1E:£nr'). Pursuant to a proposed Agreement and Plan ofMerger (the
';Mcrgcr Aerecmcnt") among Parent, SB44 Acquisition Company, a Delaware corporation and a wholly owned subsidiary of ParenI
("Merger Sub"), and lhe Company, (a) Merger SlIb will merge with and inlo the Company (the "Merger'') as a result ofwhich Lhe
Company will become a wholly o\vned subsidiary ofParenl, and (b) each outstanding share ofcommon stock, par value $0.01 per
share, of the Company (the "Shares"), other than Shares held in treasury or held by Parent or Merger Sub, ...vill be converted into lhe
right to receive 0.1664 ofa share (the "Exchange Ratio") oflhe common SLock, par value $1.00 per share, of Parent ("Parent Common
~'j. The terms and conditions of the Merger are more fully set tl.lrth 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 ofParent (the ;'Holders"), of the Exchange Ratio provided for in the Mcrger.

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

1. reviewed certain publicly available financial slatements and other business and financial infolmation wilh respect LO Lhe
Company and Parent, including research analyst reports;

2. reviewed certain internal tinGlncial statements, analyses and fl.lreeasts, 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 publicly available financial forecasts relating to the Company (thc "Company Pubtic Forecasts");

4. reviewed certain intemal financial statements, analyses and forecasts, and olher financial and operating dala relating to the
business of Parent, in each case, prepared by Parent's managemem (the "ParenL ForecilsL<;");

5. reviewed certain publicly avail:lble financ·ial forecasts relating to Parent (the "Parent Public Forecasts");

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

7. discussed the past and current business, operations, financial condition and prospects of lhe Company, including the
AnLicipated Synergies, with senior execulives of the Company and Paren!., and discussed the past and cUlwnl business, operations,
financial condition and prospects of Parent with senior executives of lhe Company and ParenL;

S. reviewed the potential pro forma financial impact of the Merger on the future financial performGlnce of the combined
company, including the effcct to the Anticipated Synergies, and laking into account the utilization of net operating loss
carry [om'ards;
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9. reviewed the relaLive financial C{lntribulions of the Company and Parent to the fuLure financial perfol1nance of the
combined company on a pro forma basis;

10. c.ompared the timmc-ial perfc.mnance of the Company and Parent with that ofc,el1ain publicly-traded companies which we
believe to be generaUy relevant;

II. compared the financial terms of the Merger with the publicly available financial tenns of certain transactions which we
believe to be generally relevant;

12. reviewed the historic-al trading prices and trdding activity for the Shares and Parent Common Stock, and compared such
price and trdding activity of the Shares and shares of Parent Common Stock with each other and with that of securities of certain
publicly-traded companies which we believe to be generally relevant;

13. reviewed a draft, dated April 21, 20J0, of the Merger Agreement; and

14. conducted such other financial studies, analyses and investigations, and considered such other factors, as we have
deemed appropriate.

In arriving at our opinion, we have assumed and relied upon, without independent verification, the accumcy and completeness of
the financial nnd other information supplied or otherwise made available to us (including infi.mnation that is available from generally
recogni7.ed public sources) for purposes of this opinion and have further relied upon the assurances of the managements of the Company
:md Parent, that infbrmation furnished by the Company and Parent for purposes of our analysis does not contain any mnterial omissions
or misstatements ofmaterial fact. With respect to the Company Forecasts, including infommtion relating to Anticipated Synergies and
the amol111t and utilization of the net operating Joss carry forvv'ards, ' ...·e have been advised by the management of the Company, and
have assumed, with your consent, thaL they have been reasonably prepared on bases reflecLing the best cUlTemly available estimates and
good faith judgmenls of management of the Company as to future financial performance of the Company and the other maILers covered
thereby and "ve express no view as Lo the assumptions on which they are based. With respect to Lhe Parelll Forecasts, we have been
advised by the management ofParent, and have aS$umed. with your consent, that they have been reasonably prepared on bases
reflecting the best cunently available e$timates and good faith judgments of management of Parent <1$ to future financial perfc.mnance 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
liabililies) of the Company or Parent, nor have we been furnished with any sucIl valuations or appraisals nor have we assumed any
obligation to conducl, nor have we conducted, any physical inspection of the properties or facilities of the Company or Parenl.ln
addition, \ve have not evaluated the solvency ofany party to the Merger Agreement under any state or federal laws relaling to
bankruptcy, insolvency or similar matters. We have assumed that the final executed Merger Agreement will not differ in any material
respect from the draft Merger Agreement reviewed by U$ and that the Merger will be consummated in <ICl:ordance wilh the term$ set
forth in the Merger Agreement, without material modification, waiver or delay. In addition. we have assumed that in eOIIDeetion with
the receipt ofall the necessary approvals of the proposed Merger, no delays. limitations. conditions or restrictions will be imposed that
could have an adverse effect on Lhe Company, Parent or lhe contemplated benetits expected to be derived in the proposed Merger. We
have also assumed that (he Merger wil1 qualify as a tax-free reorganiLation under the Internal Revenue Code of 19R6, as amended. We
have relied as to all legal matters relevant to rendering our opinion upon the advice ofcounsel.

This opinion addresses only the fairness from a financial point of view, as of the date hereof: of the Exchange Ratio to the Holders
pursuant to the Merger Agreemcnt. We have not been asked to, nor do we, offer any opinion as to any other term of the Merger
Agreement or the form or stnlcrure of the Merger or the likely timeframe in which the Merger will be consummated. We were 1101

requested to, and did not, panicipate in (he negotiation of the terms of Ihe Merger, and we were not requesled 10, and did not, provide
any advice or services in connection wilh tIle Merger other than the delivery of this opinion. We express no view or opinion as to any
such malleI'S. In addition, we express no opinion as to the fairness oflhe amount or nature ofany compensation to be received by any
oHicers, directors or employees of any parties to the Merger, or
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any class of such persons, relalive LO the Exchange Ratio. We nole lhat the Merger Agreemenl pennils the Company lO pay regular
quart.erly dividends on the Shares of up to $0.08 per share. We do not express :my opinion as to any tax or other consequences that may
re~>u1t from the trdnsactions contemplated by the Merger Agreement, nor does our opinion address any legal, 41X, 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 which may be available to the Company. We have not been
authorized to solicit, and have nOl soliciled, indications ofimeresljn a transaction with the Company from any party.

We have ae.ted as financial advisor to the Board of Directors of the Company in connection with the Merger and will receive a fee
f()f our services, a portion ofwhic-h is payable upon the rendering of this opinion. In addition, the Company has agreed to indemniry us
fbr certain liabilities and other items arising out ofour engagement. Perella Weinberg Partners LP and itS affiliates have in the past
provided, currently are providing, and in the future 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 independent members of Ihe Board of Directors as to the valuation of one of lhe Company's businesses. During the Iwo
year period prior to the daLe hereof, no material relationship existed belween Perella Weinberg Panners LP and ilS affiliales and Parent
pursuant to which compensation was received by Perella Weinberg PaJtners LP or its afliliates; however Perella Weinberg Partners LP
and its afliliates m<lY in the future provide investment banking and other flllancial services to Parent and its affiliates for which they
would expect to receive compensation. In the ordinary course ofour business activities. Perella Weinberg Partners LP or its afliliates
m.1Y at any time hold long or shott positions, and may trade or otherwise effec,t transactions, for our own ac-eount or the accounts of
customers, in debt or equity or other securities (or related derivative securities) 01' tinanc.iaJ instruments (including bank loans or other
obligations) oflhe Company or Parent or any of their respective affiliates. The issuance of this opinion was approved by a fairness
opinion committee of Perella Weinberg Panners LP.

Il is undersLood that lhis opinion is for the information and assisLance of the Board of Directors oflhe Company in connection
with, and for the purposes of its evaluation of, the Merger. This opinion is not intended lO be and does not conslilute a recommendation
to any Holder or holder of shares ofP.lrent Common Stock as to how to vote or otherwise act with respect to the proposed Merger or
<lny other martel' and does not in any manner address the prices at which the Shares or shares ofParent 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 based on
financial, economic, markeL and other condilions as in etfeet on, and the infOimmion made available 10 LIS as ot~ the date hereof. It
should be understood LhaL subsequent developmems may atfecl Ihis opinion and the assumptions used in preparing ii, and we do not
have any obligaLion 10 update, revise, or reaffinll this opinion.

Based upon and subject to the fiJregoing, including the various assumptions and limitations 5et t<.mh herein, we are of the opinion
that, 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,

Is! Perella Weinberg Partners LP
PERELLA WEINBERG PARTNERS LP
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PART H

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

I tern 20. Indemnijication ofDireclors and Officers

Section 83 of the Louisiana Business Corporation Law provides in part that CcnruryLink may indemnify each of its directors,
officers, employees or agents against expenses (including allomeys' fees),judgmems, fines and amounts paid in seltlement actually and

. reasonably incurred by him in connection wilh any aclion, suil or proceeding to which he is or was a party or is lhreatened to be made a
party (including any action by CenturyLink or in its right) if such action ari~es out of his <lets on CenturyLink's behalf and he acted in
good faith not opposed to CenturyLink's best interests, and, with respect to any criminal action or proceeding, h'ld no reasonable cause
to believe his conduct was unlawful. Under Section 83, Centul'yLink may also advance expenses to the indemnitied puny provided that
he or she agrees to repay those amounts ifit is later detennined that he or she is nol entitled to indemnification. CenturyLink has the
power to obtain and maintain insurance, or to create a fonn of self insurance, on behalf ofany person who is or was acting for us,
regardless of whether CemuryLink has the legal authority to indemnify the insured person against such liability.

Under Article II, Section 10 ofCenluryLink's bylaws, which CenturyLink refers to as the indemnification bylaw, CenLuryLink is
obligated to indemnify its current or former directors and otlicers, except that if any of its current or former directors or officers are held
liable under or settle any derivative suit, CenturyLink is permitted, but not obligated to, indemnitY the indemnified person to the fullest
extent pennitted by Louisiana law.

CenturyLink's charter authorizes CenturyLink to enter into contmets with directors and officers providing for indemnification to
the fuJlest extent permitted by la\\'. CenulryLink has entered into indemnification contracts providing contracting directors or officers
the procedural and substantive rights to indemnification currently set forth in the indemnification bylaw. Centurylink refers to these
conlracL" as indemnification contracts. The right to indemnification provided by these indemnification contracls applies to all covered
claims, whether such claims arose before OJ- afler lhe etTec1ive date of the e.onlracl.

CenturyLink maintains an insurance policy covering the liability of its directors and officers for actions taken in their oflicial
capacity. The indemnification contracts provide that, to the extent insurdnee is reasonably available, CenruryLink wil1111aintain
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 Hability for actions taken in such capacities. The indemnification contracts also provide that if CenulryLink
does not maintain comparable insurance, CenturyLink will hold harmless and indemnify a eOlllrac1ing party 10 the full exLenl oflhe
coverage thaL would oLhef\vise have been provided for his benetlt.

The t(xegoing is only a general summary ofcertain aspects of Louisiana law and CenruryLink's chmter and bylaws dealing with
indemnilication of directors and officers, and does not purporl to be complete. It is qualified in its entirety by referenc·e TO (i) the
relevant provisions of the louisiana Business Corporation Law and (ii) CcnlUryLink's charter, bylaws, and fonn ofindemnifieatiol1
contract, each ofwhich is on file with the SEC.

Item 21. Exhibit...

The foHowing is a list of Exhibits LO this Regislralion Statement:

2.1 Agreement and Plan of Merger, dated as of April 21,2010, by and among Qwest, CenturyLink, and SB44 Acquisition
Company (included as Ailliex A to the joint proxy statement prospectus forming a parI oftbis Registration Statement and
incorporated herein by reference)

5.1 Opinion of Jones, Walker, Waechler, Poilevenl, Carrere & Denegre, LLP
S.I Opinion of Wachtell, Lipton, Rosen & KalL
8.2 Opinion ofSkadden, Arps, Slate, Meagher & Flol11llP

23.1 Con,;ent of Jones, Walker, Waechter, Poitevent, CGlrrere & Denegre, LLP (included as pari 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 of Wachtell, Lipton, Rosen & Katz (included as part of its opinion filed as Exhibit 8.1 hereto and incorpordted
herein by reference)
Consent ofSkadden, Arps. Slale, Meagher & Flam 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 firm
Consent of KPMG LLP, independent regislered public accounting film
Power of ALlomey
Consent of Rarclays Capital Tnc.
Consent of Evercore Group, i.L.C.
Consent ofJ.P. Morgan Securities Inc.
CoilSCDt of Lazard Freres & Co. LLC
Consent of Deutsche Bank Securities Inc.
Consent of Morgan Stanley & Co. Incorporated
ConsenL of Perella Weinberg Partners LP
Form ofProxy of CenturyLink. Inc.
Form ofVoting Instruction Cards of CenturyLink, fnc·.
Fonn ofProxy of Qv-:esl Communications International Inc.
Consent of Edward A. Mueller to be named as a director

• Previously filed

Item 22. Vmlertaki1Jg,~

The undersigned registrant hereby undertakes:

(l) To file, during any period in which offers or s<t1es are being made, a post-effective amendment to this registration
statemcnt: (i) to include any prospectus required by Section lO(a)(3) of the Securities Act of 1933, as amended (the "Securities
Act"); (ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
in fo11l1a1ion sel forth in Lhe regislration stalemenl (notwilhstanding the foregoing, any increase or decrease in volume of seclllilies
oflered (if the lOlal dollar value of securilies offered would not exceed lhat which was registered) and any devialion from the low
or high end of the estimated maximum oflering range may be reflected in the form of prospectus tiled with the Commission
pursuant to Rule 424(b) it: in the aggregate, the changes in volume and price represent no more than a 20% change in the
maximum aggregate offcring price set forth in the "Calculation ofRegisrration Fcc" table in th" effective registration statement);
and (iii) to include any material infornlation with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such infonllation in the registration statement.

(2) That, for the purpose ofdelermining any liability under the Securities ACL, each Stich posl-effective amendmenl shall be
deemed to be a new registration statement relating to the securities offered therein, and the otfering of such securities at that time
shall be deemed Lo be the initial bona fide ~)tlering thereof

(3) To remove from registration by means of a post effective amendment any of the securities being registered ",,'hich remain
unsold at the tennination of the offering.

(4) That, for purposes ofdetellllining any liability under the Securilies Acl, each filing of the registrant's annual report
pursuanlto Seclil)Jl l3(a) or 15(d) of the Securities Exchange ACl of 1934, as'amended (and. where applicable. each filing ofan
employee benefit plan's annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934, as amended) that is
incorporated by reference in this registration statement shall be deemed to be a new registration sta1ement relating to the securities
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offered therein, and lhe otTering of such securities at that lime shall be deemed to be lhe initial bona fide offering thereof

(5) That prior to any public reofte-ring 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 undenvriterwithin the meaning ofRule 145(e), the
registrant undertakes that such reoffering prospectus ""ill contain the infonnation called for by the applicable registration form
with respect to rcofferings by persons who may be deemed underwriters, in addition to the information called for by the other
items of Lhe applicable fonn.

(6) That every pl'Ospeclus 0) lhal is file-d pursuanlLO paragraph (5) above, or (ii) lhat purports lo meelthe requirements of
Section 10('l)(3) of the Securities Act and is used in connection with an otfering of securities subject to Rule 415, will be filed as a
part of an amendment to this registration statement and "/i11 not be used until such amendment has become effective, and that for
the purpose ofdetcrmining.J.iabilities lUlder the Securities Act, each such post effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of snch securities at that time shalJ be deemed to be
the initial bona fide offering thereof.

(7) To respond to requesls for informal ion thaI is incorporaled by reference inlo Ihe prospectus pllrsllanllo Items 4, lO(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 me'lllS. This includes information (~ontained in donllnents tiled subsequent to the effective date of the
registration statement through the date of responding to the request.

(8) To supply by means ofa post-effective amendment all information cOOl.:erning a transaction, and the company being
acquired involved therein, that ,,,as not the subject of and included in this registration statement when it became effective.

(9) Insofar as indellmification for liabilities arising under the Securities Act may be penl1itted to directors, officers and
conlrolling persons oflhe registrant pursmmtlo the foregoing provisions, or otherwise, the regislrant has been advised lhal in Ihe
opinion of the Securities and Exchange Commission such indemnitication is againsl public policy as expressed in the Securilies
Act and is, therefore, unenforceable. In the event that n claim for indemnification against such liabilities (other than the payment
by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the suc·cessful defense
of any action, suit or proceeding) is asserted by such director, officer. or controlling person in cOlIDection with the securities being
registered, the registrant will. unless in the opinion of its counsel the matter has been sellied by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indenmification by it is against public policy as expressed In the
Securities Act and will be governed by the final adjudication of such issue.
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SIGI\ATURES

Pursu.mt to the requirements of the Securities Act of 1933, the Registrant has duly caused this Registrdtion Statement to be signed
on its behalfby the undersigned, thereunto duly authorized, in the City of Monroe, State ofLouisiana, on July 16, 2010.

CENTURYLINK, INC

By: /s/ STACEY W. GOFF
Staccy W. Goff
Erenllive Vice President. General Cuunsel und Secretary

SIGI\ATURES

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

Signature

*
Glen F. Post, 11J

R. Stewart Ewing. If.

*

Neil A. Sweasy

William A. Owens

*
Virginia Boulet

Peter C. Brown

*
Richard A. Gcphardt

Thomas A. Gerke

*

W. Bruce Hanks

Gregory J. McCray

Title

IJ 4

Chief Executive Officer. President and Director
(Principal Execulive Officer)

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

Vice PresidenL and Controller
(Principal Accounting Otlicer)

Chairman of the Board of Directors

Director

Direclor

Director

Direclor

Director

Diret'tor
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Signature

*By;

'"
e.G. Mel ville, Jr.

'"
Fred R. NichoJs

*

Harvey P. Perry

'"
Laurie A. Siegel

*

Joseph R. Zimmel

lsi Stacey W. Goff

Stacey W. Goff
Afwrmy in Fuel

Title
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Director

Director

oire.clor

Director

Director
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EXHIBIT INDEX

2.1

5.1
lU
8.2

23.1

23.2

23.3

23.4
23.5
24.1 ..
99.1
99.2
99.3
99.4
99.5
99.6
99.7
99.8
99.9
99.10
99.11'"

Agreement and Plan of Merger, dated as of April 21, 2010, by and among QwesT, CenruryLink, and SB44 Acquisition
Company (included as Annex A to the joint proxy statement prospectus fonning a part of this Registration Statement
and incorporated herein by reference)
Opinion of Jones, Walker, Waechter, Poitevenl, CalTere & Denegre, LLP
Opinion ofWachtel1, Upton, Rosen & KalZ
Opinion ofSkadden, Arps, Slate, Meagher & Flom LLP
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)
Consent ofWachteLJ. Lipton, Rosen & Katz (included as part of its opinion filed as Exhibit 8.1 hereto and incorporated
herein by reference)
Consent of Skadden, Arps. Slate, Meagher & Flom LLP (inc.luded 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 ofKPMG LLP, independent registered public accounting finn
Power of Attorney
Consent ofBarclays Capiml Inc.
Consent of Evercore Group, L.L.C.
Consent of J.P. Morga.n Securities Inc.
Consent of Lazard Freres & Co.liC
Consenl of Deutsche Bank Securities Inc.
Consenl of Morgan, Stanley & Co. Incorporated
Consent of Perella Weinberg Partners LP
Form ofProxy of CenturyLink, Inc-.
Form ofVoting Instruction Cards ofCenturyLink, Inc.
Form ofProxy of Qwcst Communications International Inc.
Consent of Edward A. Mueller to be named as a director

* Previously tiled.
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July 16,2010
CcnturyLink, Inc.
100 CenlurvLink Drive
Monroe, Louisiana 71203
Dear Ladies and Gentlemen:

We have acted as special counsel to CenturyLink, Inc., a Louisiana corporation ("CenturyLink"), in connection with (i) the proposed merger
contemplated by the Agreement and Plan of Merger dated as of April 21 ,2010 (the "Merger Agreement"), among Qwest Communications Tntematiomtl
Inc.• a Delaware corporation. CenturyLink and SB44 Acquisition Company. a Delaware corporation and wholly ovmed subsidiary of CcnturyLink ("Merger
Sub"). and (ii) the preparation of the Registration Statement on Form S 4 (Registration No. 333 167339) (the "Registration Statement", whieh term
includes amendments thereto through thc ~ate hereof but docs not include any other document or agrcement whether or not specifically rcfcrred to or
incorporated thercin or attachcd as an cxhibit, alUlCX or schedulc thereto) initially filed by CentwyLink with the U.S. Securities and Exchange Commission
(the "SEC') on June 4, 20 I0, relating to shares of CenluryLink common stock, $1.00 par value per share (lhe "Shares"), issuable in accordance with the
terms and subject to the conditions set forth in the Merger Agreemenl.

In eonnecLion wilh rendering Ihis opinion, we have ex.amined copies of the Registration Slatemenl, the Merger Agreemenl, Ihe organizational documents
of CenruryLink, the corporate records ofCenturylink pertaining to the authorization of the Merger Agreement and Registration SUltemenL, and such other
documents as we have deemed necessary or <\ppropriate <IS a basis for bur opinion. In conducting our examination, we have assumed without veritication the
legal capacity of all natural pcrsons, the genuineness of all signatures, the authenticity of all documents submitted to us as originals, the conformity to
original documents of all documents submitted to us as certified, conformed or photostatic copies, the authenticity of the originals of such copies, the due
authorizaLion, execuLion and delivery ofal! documellls by all parlies other lhan CenluryLink and Merger Sub, and the validity, binding effect and
enforceabilily Ihereof on all such parlies. As to questions of facl maLenalto this opinion, we have relied upon Ihe
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accmacy of certificatcs and other comparable documents of officers and representatives ofCenturyLink, upon statements made to us in discussions with
CentwyLink's managemenl and upon certificates of publie officials.

Based upon and subject 10 the foregoing, we arc of the opinion that the Shares arc duly aUlhorized and, when issued folJowing the effectiveness of the
Regislration Stalement in accordance wilh the tenns and condilions oflhe Merger Agreemem (including approval of such issuance by CenluryLink's
shareholders), will be legally issued, fuily paid and nonassessable.

We do not express any opinion herein concerning any law other than the Louisiana Business Corporation Law (including the statutory provisions and
reported judicial decisions interpreting the tl.lregoing).
. . We hereby consenl to the filing of this opinion \\'ith the SEC as an exhibit to the Registration Statemenl and to the reference to us in the prospectus
forming a part Ihereofunder the heading titled "Legal Maltcrs."' In giving such consent, we do not thereby admit that we arc in the category ofpcrsol1s
whose consent is required under Seclion 7 oflhe SecuriLies Acl of 1933, as amended, or the rules or regulations of the SEC promulgated thereunder.

Our opinion has been furnished in accordance with the requirements of Item 21 of Form $-4 and lLem 601 (b)(5)(i) of Regulation S-K promulgated by
the SEC, and is expressly limiled to Ihe mailers set fonh above. We render no opinion, whelher by implicalion or otherwise, as lO any other maLLeI'S relating
to CenturyLink or to the Merger Agreement, the Registration Slatell1ent or any of the tmnsactions contemplated or discussed thereunder.

Very truly yours,

lsi Jones, Walker, Waechter, "Poitevent, Can-ere & Denegre, LL.P.
Jones, "v'alker, \Vaechlcr, Poitevenl, Carrere & Dcncgre, L.L.P.

QWEST-FCC-P000268



Exhibit 8.1
[Letterhead ofWachtelI, Lipton, Rosen & Katz]

July 16,2010
CenturyLink, Inc.
100 CenturyLink Drive
Monroe, LA 71203
Ladies and Genllemen~

Reference is made to the Registration Statement on Form S-4 (as amended through the date hereof, the "Registratipn Statement") ofCenturyLink , Inc., a
Louisiana corporation ("CenturvLink"), including thejoint proxy statement-prospectus of CenturyLink and Qwest COl11ll1unic,ations International Inc., a
Delaware corporation ("Owest"), forming a Palt thereot: relating to the proposed merger ofSB44 Acquisition Company, a Delaw<lre corporation <lnd
wholly O'wned subsidiary of CenturyLink, with and into Qwes!.

'Ve have participated in the preparation of the discussion set forth in the section entitled "Material U.S. Federal Income Tax Consequences of the
Merger" in lhe Registration Statement. In our opinion, such discussion oflhose consequences, insofar as it summariLes U.S. federal income tax la..... , is
accurate in all material respects. . -

We hereby consent to the tiling of this opinion with the Securities and Exchange Commission <IS <In exhibit to the Registration Statement, and to the
references therein to us. In giving suc·h consent, we do not thereby .tdmit that we are in the c<ltegory of persons whose consent is required under Section 7 of .
the Securities Act of 1933, as amended.

vcry truly yours,
is! Wachtel!, Lipton, Rosen & Katz
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Exhibit 8.2
[Lenerhe.ld ofSkadden, Arps, Slate, Meagher & F10m LLPJ

July 16, 2010
Qwe,st Communications International Inc.
1801 California Street
Denver, CO 80202
Re: Offer to Exchange Shares ofCenlllryLink Inc.
Ladies and Gentlemen:

We have acted as United States tax counsel to Qwest Communications Intemationillinc., a Delaware corpordtion ("Qwest") in connection with the offer
(the "Offer") by CenturyLink, Inc., a Louisiana corporation, to exchange shares of its common stock for shares ofcommon stock of Qwest, as described in
the joint prox.y statement/Prospectus dated Jllly 15,2010 (the "Prospectus"). This opinion is being delivered in connection with the Prospectus that was
included in the Registration Statcmcnt of CenturyLink. Inc. on Form S 4 (the "Rcgistration Statement") filed with the Securities and Exchange Commission
(the "Commission") under the Securilies Act of 1933, as amended (the "Securities Act"), and in accordance with Ihe requirements of Item 601 (b)(R) of
Regulation S-K under the SeclI1;ties Act. ..

In connection with our opinion, we have examined and relied upon originals or copies, cel1itied or othelwise identified to our satisfaction, of the
Prospectus, the Registration Statement and such other documents, certificates and rec·ords as we have deemed necessary or ttppropriate as a bm;is for the
opinion set forth herein.

In rendering our opinion, we have participated in the preparation of the Prospectus and the Registration Statement. Our opinion is conditioned on, among
other things. the initial and continuing accuracy of the facts. information, assumptions and representations set forth therein. In our exanlination, we have
assumed the genuineness of all signatures, the legal capacity ofnatural persons, the aulhemicity of all documenls submitled 10 us as originals, tIle
confonnity to original documents ofall documents submitted to us as certified or photostatic copic·s and the authenticity of tile originals of such docwncnts.
We also have assumed that the transactions related to the OtTer will be consummated in lhe manner conlemplated by lhe Prospectus and the RegistraLion
SLatemenl. In addition, we have relied upon statements and representations oflhe officers and olher represematives of Qwest and others, and we have
as::;umed that such statements and representations are and will continue to be correct without regard to any qualification as to knowledge or belief:

Our opinion is based on the Internal Revenue Code of 1986, as amended, Treasury
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Department regulations promulgated thereunder, judicial decisions. published positions of the Internal Revenue Service, and such other authorities as we
have considered relevant, all as in effect as ofthe date of this opinion and all ofwhich arc sub.iect to differing interpretations or change at any time (possibly
with retroactive effect). A change in the authorities or the truth, accllracy, or completeness ofany of thc facts, information, documents, corporate records,
StulemenlS, representations, Of assumplions upon which our opinion is based could affect Ihe conclusions expressed herein. There can be no assurance,
moreover, that aUf opinion expressed herein will be accepted by the Internal Revenue Service or, if challenged, by a court.

Based upon and subject to the foregoing, and subject to the qualifications, exceptions, assumptions and limitations contained herein or in the PI'OSpectus,
we hereby confinn that, although the discussion set forth in the Prospectus under the heading "Material U.S. Federal Income Tax Consequences ofthe
Merger" docs not purport to discuss all possible United States federal income tax consequences of the Offer to holders of Qwest common stock, it is our
opinion that such discussion constitutes, in aU material respects, a fair and accurate sunUllary of the United States federal income tax consequences of the
OtTer under eun'enl Uniled States federal income lax law.

Except as sel forth above, we express no opinion 10 any party as 10 the lax consequences, whether federal, slale,local or foreign, of the Offer or of any
transactions relate-d thereto or contemplated by the Prospectus. This Opinion is as of the date hereof, and we are under no obligalion to supplement or revise
our analysis to reflect any leg~1 developments or tactual matters arising subsequent to the date hereof or the impact of any infc.lITnation, document,
certificate, rec·ord, sUltement, repre~entatjon, covenant, or assumption relied upon herein that becomes incorrect or untrue.

In accordance with the requirements of Item 601 (b)(23) under the Securities Act, we hereby consent to the filing of this opinion as Exhibit 8.2 to the
Registration Statement. We also consent to the use of our name under the headings "Material U.S. Federal Income Tax Consequences of the Merger" and
"Legal Matters" in the Registration Statement. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is
required Wlder Section 7 of the Securities Act or the rules and regulations of the Commission thereunder.

Very truly yours,
lsi Skadden Ams Slate Meagher & Flom LLP
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