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relying on financial analyses and forecasts provided fo us or derived therefrom, including the Synergies and the liming and use of tax
attributes, we bave 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 and financial condition of the Merger Partner
and the Company 1o which such analyscs or forccasts relate. We express no view as 1o such analyscs or forecasts (including the
Syncrgics and the timing and use of @x attributes) or the assumptions on which they were bascd. We have also assumncd that the
Transaction and the other transactions contemplated by the Agreement will qualify as a tax free reorganization for United States
federal income 1ax purposes, and thal the definitive Agreement will not differ in any matertal respects from the draft thereof furnished
10 us. We have also assumed that the representations and warranties made by (the Company and the Merger Partner in the Agreement
and the related agreements are and will be true and correct in all ways marterial to our analysis. We are not legal, regulatory or tax
experts and have relied on the assessments made by the Company and its advisors (and with respect to the timing and use of the Merger
Partner's tax attributcs, the Merger Partner and its advisors) with respect to such issucs. We have further assumed that all material
govermmental, regulatory or other conscnts and approvals necessary for the consummation of the Transaction will be obtained without
any adverse effect on the Merger Partner or the Company or on the contemplated benefits of the Transaction.

Our opinion is necessarily based on economic, markel and other conditions as in effect on, and the information made available 1o
us as of, the date hereof. Tt should be understood that subsequent developments may affect this opinion and that we do not have any
obligation to update, revise, or reatfinm this opinion. Qur opinion is limited to the taimess, from a financial point of view, to the
Company of the Exchange Ratio in the proposcd Transaction and we ¢xpress no opinion as to the faimess of the Transaction te the
holders of any class of securities, creditors or other constituencies of the Company or as to the underlying decision by the Company to
engage in the Transaction. Furthermore, we express no opinion with respect to the amount or nature of any compensation to any
officers, dircctors, or croployces of any party to the Transaction, or any class of such persons relative to the Exchange Ratio in the
Transaction or with respect to the fairness of any such compensation. We arc expressing no opinion herein as to the price at which the
Merger Pariner Common Siock or the Company Common Stock will trade at any future time.

We have acted as financial advisor to the Company with respect fo the proposed Transaction and will receive a fee from the
Company for our services a portion of which is payable upon delivery of this opinion and substantially all of which will become
payable only if the propoesed Transaction is consummated. Tn addition, the Company has agreed 10 indemnity us for certain liabilities
arising out of our cngagement. During the two ycars preceding, the date of this letter, we and our affiliates have had commercial and
investment banking relationships with the Company. the Mcrger Partner and their respective affiliates, for which we and our affiliates
have recerved customary compensation. Such services for the Company during such period have included acting as joint bookrunner tor
the Company’s senior notes otfering in Seplember 2009 and as joint dealer manager in connection with the Company’s debt tender
offer for cerlain oulstanding notes issued by its predecessor enuties in Seplember 2009. In addition, we acted as financial advisor o
Embarg Communications in connection with the sale of Emnbarg 1o the Company in July 2009. Such services for the Merger Pariner
during such period have included acting as joint bookrunner for senior notes offerings by the Merger Tartner and one of its athiliates in
January 2010 and April 2009, respectively, and as jont lead arranger and syndication agent for the Merger Pariner’s revolving credit
facility in Dccember 2009. In addition, our commereial banking affitiatc is an agent bank and/or a lender under outstanding credit
facilities of the Company and the Merger Partner, respectively, for which it receives customary compensation or other financial
benefils. In the ordinary course of our businesses, we and our affiliales may actively trade the debt and equity securities of the Company
or the Merger Partner for our own account or for the accounts of customers and, accordingly, we may at any time hold long or short
positions in such securities.

On the basis of and subjcct to the forcgoing, it is our opinion as of the date hercof that the Exchunge Ratio in the proposcd
Transaction is fair, from a financial point of view, to the Company.
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The issuance of this opinion has been approved by a fairess opinion commitiee of ).P. Morgan Securities Inc_ This lelter is
provided to the Board of Directors of the Company in connection with and for the purposes of its evaluation of the Transaction. This
opinion does not constitute a recommendation 1o any shareholder of the Company as 0 how such shareholder should vole with respect
to the Transaction or any othcr matter. This opinion may not be discloscd, referred to, or communicated (in wholc or in part) to any
third party for any purposc whatsocver cxcept with our prior written approval. This opinion may be reproduced in full in any proxy,
information statcment or registration statement filed with any governmental agency or mailed to sharcholders of the Company but may
not otherwise be disclosed publicly in any manner without our prior wrilten approval.

Very truly yours,

s/ 1P, Morgan Securities Inc.

J.P. MORGAN SECURITIES INC.
LP. Securilies

F013381
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April 21, 2010

The Board of Dircctors

Qwest Communications International Inc.
1801 Califorma Sireel

Denver, Colorado 80202

Dear Members of the Board:

We understand that Qwest Communications Intemational Inc., a Delaware corporation (“Qwest or the “Company™), CenturyTel,
Inc., a Louisiana corporation (“CenturyLink™), and Mcrger Sub, a Dclaware corporation and wholly owned subsidiary of CenturyLink
(“Merger Sub”™), proposc to cnter into an Agreement and Plan of Merger, dated as of April 21, 2010 {the "Agreement™), pursuant to
which Mcrger Sub will be merged with and into Qwest (the “Transaction™) and cach outstanding sharc of the common stock, par value
$.01 per share, of Qwest {(“Qwesl Common Stock™), will be converled into the right 1o receive (11664 (the “Cxchange Ratio”) of a share
of the common siock, par value $1.00 per share, of CenfuryLink (“CenturyLink Common Stock™). The terms and conditions of the
Transaction are more fully ser forth in the Agreement,

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

In connection with this opinion, we have:
{1) Reviewed the financial terms and condilions of a drafl, dated April 21, 2010, of the Agreement;
(ii) Analyzed certaim publicly available historical business and financial information relating to Qwest and CenturyLink;

(iit) Reviewed various financial forceasts and other data provided to us by Qwest relating to the business of Qwest, financial
forecasts and other data provided to us by CenturyLink rclating to the business of CenturyLink, the projected synergics and other
benefits, including the amount and timing thercof, anticipated by the management Qwest and CenturyLink to be realized from the
Transaction (the “Expected Synergies™), and certain publicly available finaneial forecasts and other data relating to the businesses
of Qwest and CenturyLink;

{iv) Held discussions with members of the senior management of Qwest and CenturyLink with respect 1o the businesses and
prospects of Qwest and CenturyLink, respectively, and with respect to the Expected Synergies;

(v) Reviewced public information with respect to certain other companics in lincs of business we belicve to be gencrally
relevanl in evalualing ihe businesses of Qwesl and CenluryLink, respectively;

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

{vii) Reviewed historical s1ock prices and trading volumes of Qwest Common Stock and CenturyLink Common Stock:
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(viii) Revicwed the potential pro forma financial impact of the Transaction on CenturyLink bascd on the financial forccasts
referred 1o above related 10 Qwest and CenturyLink; and

(ix) Conducted such other financial studies, analyses and investigations as we deemed appropriate.

We have assumed and relied upon the accuracy and completeness of the foregoing information, without independent verification
of such information. We have not conducted any independent valuation or appraisal of any of the assets or liabilities (contingent or
otherwisc) of Qwest or CenturyLink or concerning the solvency or fair valuc of Qwest or CenturyLink, and wce have not been furmished
with such valuation or appraisal. With respect to the financial forecasts that we have reviewed, we have assumed, with the consent of
Qwest, thal they have been reasonably prepared on bases reflecting the best currently available estimates and judgments of the
managements of Qwest and CenturyLink as 1o the future financial performance of Qwest and CenwuryLink, respectively. With respect 1o
the Expected Synergies, we have assumed, with the consent of Qwest, that the estimates of the amounts and timing of the Expected
Synergies are reasonable and that the Expected Synergies will be realized substantially in accordance with such estimates. We assume
no responsibility for and cxpress no view as to such forccasts or estimates or the assumptions on which they are based,

Further, our opinion is necessarily based on economic, monetary, market and other conditions as in effect on, and the information
madc availablc to us as of, the datc hercof. We assume no responsibility for updating er revising our opinion bascd on eircumstances or
cvents occurring after the date hereof. We do not express any opinton as to the prices at which sharcs of Qwest Common Stock or
CenwryLink Common Stock may trade al any time subsequent Lo the announcement of the Transaction.

In rendering our opinion, we have assumed, with your consent, that the Transaction will be consumnated on the terms deseribed
in the Agreement, without any waiver or modification of any matenial terms or conditions. Representatives of Qwest have advised us,
and we have assumed, that the Agreement, when executed, will contorm to the draft reviewed by us in all material respects. We also
have assumncd, with your conscnl, that obtaining the nccessary regulatory or third party approvals and consents for the Transaction wiil
not have an adverse cffect on Qwest, CenturyLink or the combined company. We further have assumed that the Transaction will qualify
for U.S. federal incomc tax purposcs as a rcorganization within the meaning of Scction 368(a) of the Internal Revenne Code of 1986, as
amended. We do nol express any opinion as o any 1ax or other conseguences that might result from the Transaction, nor does our
opinion address any legal, tax, regulatory or accounting matters, as fo which we understand that Qwest obtained such advice, as il
deemed necessary from qualified professionals. We express no view or opinion as 10 any terms or other aspects of the Transaction
(other than the Exchange Ratio to the extent expressly specified herein). In addition, we express no view or opinion as to the faimess of
the amount or naturc of, or any other aspects relating to, the compensation to any officers, dircctors or employccs of any partics to the
Transaction. or class of such persons, relative to the Exchange Ratio or otherwisc.

Lazard Fréres & Co. LLC is acting as financial advisor 10 Qwest in conneclion with the Transaction and will receive a fee for our
services, a portion of which is payable upon the rendering of this opinion and a substantial pertion of which is contingent upon the
closing of the Transaction. In addition, in the ordinary course of their respective businesses, Lazard Fréres & Co. LLC and LFCM
Holdings LLC {an entity indirectly owned in large part by managing directors of Lazard Fréres & Co. LLC) and their respective
affiliates may actively trade secunities of Qwest and/or the securities of CenturyLink and certain of their respective affiliates for their
own accounts and for the accounts of their customers and, accordingly, may at any time hold a long or short position in such sccuritics.
The issuance of this opinion was approved by the Opinion Committec of Lazard Fréres & Co. LLC.

In rendering our opinion, we were not authorized 1o, and we did not, solicil indications of inlerest from third parties regarding a
potential transaction with Qweslt, and our opinion does not address, the relalive merits
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of the Transaction as compared to any other transaction or busincss stratcgy in which Qwcst mipht engage or the merits of the
underlying decision by Qwesl fo engage in the Transaction.

Our engagement and the opinion expressed herein are for the benefil of the Board of Directors of Qwest and our opinjon is
rendered to the Board of Directors of Qwest in connection with its evaluation of the Transaction. Qur opinton is not intended to and

does not constitute a recommendation 1o any stockholder as to how such stockholder should vote or act with respect to the Transaction
or any mattcr relating thereto.

Bascd on and subjeet to the forcgoing, we arc of the opinion that, as of the date hereof, the Exchange Ratio is fair, from a financial
point of view, Lo the holders of the Qwest Common Stock.

Very truly yours,

By: /s/ Lazard Fréres & Co. LLC
LAZARD FRERES & CO. L1L.C

-3
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Anncx F

April 21, 2010

Board of Directors

Qwest Communications Intermational Inc,
1801 California Strect

Denver, CO 80202

Ladies and (ientlemen:

Deutsche Bank Securities Tnc. (*Deutsche Bank ™) has acted as financial advisor 1o Qwest Communications International Inc.
(~“Qwest™) in connection with the Agreement and Plan of Merger, dated as of April 21, 2010 (the “Merger Agreement”), proposed 1o be
entered into among Qwest, CenturyTel, Inc. (“CenturyLink™), and Merger Sub, a subsidiary of CenturyLink (the “Merger Sub™), which
provides, among other things, for the merger of Merger Sub with and into Qwest, as a result of which Qwest will become a wholly
owned subsidiary of the CenturyLink (the “Transaction™). As sct forth more fully in the Merger Agreement, as a result of the
Transaction, each share of common siock, par value $1.00 per share, of Qwest (the “Qwest Common Stock™) will be converied inwo the
right to receive 0.1664 (the “Lxchange Ratio™) shares of common stock, par value $0.01 per share, of CenturyLink (*CenturyLink
Common Swek™).

You have requesied our opinion as Lo the fairness of the Exchange Ratio, from a financial point of view, 10 the holders of the
ourstanding shares of Qwest Common Stock,

In connection with our role as financial advisor to Qwest, and in arriving at our opinion, we reviewed certain publicly available
financial and other information concerning Qwest and CenturyLink, certain internal analyses, financial forccasts and other information
relating to Qwest preparcd by management of Qwest and certain intcrnal analyscs, financial forceasts and other information rclating to
CenuwryLink prepared by management of CenturyLink, including the amounts of cerlain synergies estimated by Qwesl and CenweryLink
10 resulf from the Transachion (the “Cxpected Synergies”). We have also held discussions with certain senior officers and other
representatives and advisors of Qwest and Century Link regarding the respective businesses and prospects of Qwest and CenturyLink,
Tn addition, Deutsche Bank has (i) reviewed the reported prices and trading activity for the Qwest Commeon Stock and the CenturyLink
Common Stock. (it) to the cxient publicly available, comparcd certain financial and stock market information for Qwest and
CenturyLink with similar information for certain other companics we considered relevant whose sceuritics are publicly traded, (iii) to
the cxtent publicly available, reviewed the financial terms of certain recent business combinations which we deemed relevant.

(iv) reviewed a drafl dated April 21, 2010 of the Merger Agreement, (v) reviewed the pro forma impact of the Transaction on
CenturyLink s earnmings per share, cash flow, consolidated capializalion and tinancial rautos, and (vi) performed such other studies and
analyses and considered such other factors as we deemed appropriate.

Deutsche Bank has not assumed responsibility for independent veritication of, and has not independently veritied, any
information, whether publicly available or furnished to it, concerning Qwest or CenturyLink, including, withont limitation, any
financial information considered in connection with the rendering of its opinion. Accordingly, for purposcs of its opinion. Deutsche
Bank has, with Qwest’s pernmssion, assumed and relied upon the accuracy and completeness of all such information. Deutsche Bank
has not conducted a physical inspection of any ol the properties or assets, and has nol prepared or obtained any independent evaluation
or appraisal of any of the assers or liabilities (including any contingent, derivative or oft—balance—sheer assets and liabilities), of Qwest
or CenturyLink or any of their respective subsidiaries, nor have we evaluated the solvency or fair value of Qwest under any state or
federal law relating to bankruptey, insolvency or similar maters. With respect to the financial forecasts made, available to Deutsche
Bank and uscd in its analyscs. Deutsche Bank has assumed with Qwest’s permission that they have been reasonably prepared on bascs
reflecting the best currently available cstimates and judgments of the management of Qwest and CenturyLink as te the matters covered
thereby. With respect to the Expecled Synergies, we have assumed with Qwest’s permission that the estimates of the amounis and
nming of the Cxpected Synergies are reasonable and, upon the advice of Qwest, we also have assumed that the Expected Synergies will
be realized
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substantially in accordance with such cstimates. In rendering its opinion, Dentsche Bank ¢xpresses no view as 10 the rcasonableness of
such forceasts, projections and estimates or the assumptions on which they arc bascd.

For purposes of rendering its opinion, Deutsche Bank has assumed with Qwest’s permission thai, in all respects material 10 its
analysis, the Transachion will be consummalted in accordance with its terms, withoul any material waiver, modification or amendment
of any term, condition or agreement, Deutsche Bank has also assumed that all material governmental, regulatory or other approvals and
consents required in connection with the conswnmation of the Transaction will be obtained and that in connection with obtaining any
neccssary governmental. regulatory or other approvals and consents, no matcrial restrictions will be imposcd. We are not Jegal,
regulatory, tax or accounting cxperts and have relicd on the assessments made by Qwcest and its advisors with respect to such issucs.
Representalives of Qwest have informed us, and we have further assumed, that the final terms of the Merger Agreemeni will not differ
materially from the terms sel forth in the drah we have reviewed.

This opinion has been approved and authorized for issuance by a fairness opinion review committee, is addressed to, and for the
use and benefit of. the Board of Directors of Qwest and is not a recotnmendation to the stockholders of Qwest ot any other person to
approvc the Transaction. This opinion is limited to the faimness, from a financial point of view, of the Exchange Ratio to the holders of
the Qwest Common Stock, is subject to the assumptions, limitations, qualifications and other conditions contained herein and is
necessarily based on the economic, market and other conditions, and information made available to us, as of the date of herenf. You
have not asked us to, and this opinion docs not, addrcss the fairncss of the Transaction, or any consideration reecived in connection
therewith, to the holders of any other class of sceuritics, creditors or other constituencics of Qwest, nor docs it address the fairness of
the contemplated benefils of the Transaclion. We expressly disclaim any underiaking or obligalion to advise any person of any change
in any fact or mauter affecting our opinion of which we become aware afler the date hereof. Deutsche Bank expresses no opinion as (o
the merits of the underlying decision by Qwest to engage in the Transaction or as to how any holder of shares of Qwest Common Stock
or any other person should vote with respect to the Transaction. In addition, we do not express any view or opinion as to the faimess,
financial or otherwise, of the amount or nature of any compensation payable fo or 10 be received by any of Qwest’s officers, direciors,
or cmployccs, or any class of such persons, in conncction with the Transaction relative to the consideration to be received by the holders
of the Qwcest Commeon Stock.

We were not requested 0, and we did not, solicit third party indications of interest in the possible acquisition of all of Qwest, nor
were we requested Lo consider, and our opinion does not address, the relative merits of the Transaclion as compared Lo any alernative
business strategies.

Dcutsche Bank will be paid a fee for its services as financial advisor to Qwest in conncction with the Transaction, a portion of
which is contingent upon delivery of this opinion and a substantial portion of which is contingent npon consummation of the
Transaction. Qwest has also apreed to reimburse Deutsche Bank for its expenscs, and te indemnify Deutsche Bank apainst certain
habililies, in connection with 1ls engagement. We are an affiliate of Deutsche Bank AG (logether with its affiliates, the “DB Group™).
One or more members of the DB Group have, from time to time, provided investmen! banking and commercial banking (including
extension of credit) to Qwest or its affiliates for which it has received compensation, including a recent high—yield offering, a revolving
credit facility and letter of credit. DB Group may also provide investment and commercial banking services to CenturyLink and Qwest
in the future, for which we would cxpect DB Group 1o reccive compensation. In the ordinary course of business, members of the DB
Group may actively trade in the sccuritics and other instruments and obligations of CenturyLink and Qwest for their own accounts and
for the accounts of their customers. Accordingly, the DB Group may al any lime hold a long or short position in such securities,
instruments and obligations.
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Bascd upon and subjcct to the forcpoing. it is Deutsche Bank™s opinion that, as of the datc hercof, the Exchange Ratio is fair, from
a financial point of vicw, to the holders of Qwest Common Stock .

This leter i3 provided 1o the Board of Directors of Qwest in connection with and for the purposes of its evaluation of the
Transaction. This opinion may not be disclosed, summarized, referred to, or communicated (in whole or in part) Lo any other person for
any purpose whatsoever except with owr prior written approval, provided that this opinion may be reproduced in full in any proxy or
information statement mailed by Qwest to its stockholders in connection with the Transaction.

Very truly yours,

/s/ Deulsche Bank Securities Inc.
DEUTSCHE BANK SECURITIES INC.
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Annex G
April 21,2010

Board of Directors

Qwest Communications International Inc.
1801 California Strect

Denver, CO 80202

Members of the Board:

We understand that Qwest Communications Intemational Tne. (“Quwest™, or the “Company™), CenturyTel, Inc. {*CenturyTel™), and
SB44 Acquisition Company, a wholly owned subsidiary of CenturyTel (*Merger Sub™), propose to enter into an Agreement and Plan of
Moerger. substantially in the form of the draft dated April 21, 2010 (the “Merger Agreement™}, which provides, among other things, for
the merger (the “Merger™) of Merger Sub with and into Qwest, Pursuant to the Merger, Qwest will become a wholly owned subsidiary
of CenturyTel, and each outstanding share of common stock, par value $0.81 (the “Company Commen Stock™), of Qwest, other than
shares held in treasury and each share of Company Conumon Stock that is owned by Centuryl'e) or Merger Sub, will be converted wnilo
the right 10 reccive 0.1664 sharcs (the “Exchange Ratio™) of common stock, par valuc $1.00 per share, of CenuryTet (the “CenturyTcl
Commen Swock”). The terms and conditions of the Merger are more fully sel forth in the Merger Agreement.

You have asked for our opinion as to whether the Exchange Ratio pursuant 10 the Merger Agreement is fair from a financial point
of view to the holders of the Company Common Stock.

For purposcs of the opinion sct forth herein, we have:

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

2) Reviewed certain infernal financial statements and other financiat and operating data concerning the Company and
CenturyTel, respectively;

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

4) Reviewed information relating to certain stratcgic, financial and operational bencfits anticipated from the Merger,
prepared by the managements of the Company and CenturyTel, respectively;

5) Discussed The past and current operations and financial condition and the prospecis of the Company, imcluding
information relating 1o cermain strategic, financial and operational benefits anticipated from the Merger, with senior executives of
the Company;

6) Discussed the past and current operations and financial condition and the prospects of CenturyTel, inchuding information
rclating to certain strategic, financial and operational benefits anticipated from the Mcrger, with scuior exccutives of CenturyTel

7} Reviewed the pro forma impact of the Merger on CenturyTel’s earnings per share, cash flow, consolidated capifalization
and financial ralios;

8) Reviewed the reported prices and trading activity for the Company Common Stock and CenturyTel’s Common Stock;

9) Compared the financial performance of the Company and CenturyTel and the prices and trading activity of the Company
Common Stock and CenturyTel's Common Stock with that of certain other publicly traded companics comparable with the
Company and CenturyTel, respectively, and their securities;

10) Reviewed the financial tenms, 1o the exient publicly available, of certain comparable acquisition transaclions;
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1 1) Participated m certain discussions and negotiations among representatives of the Company and CenturyTel and certain
parties and their financial and legal advisors;

12) Reviewed the Merger Agreement and certain related documents; and
13) Performed such other analyses and considered such other factors as we have deemed appropriate.

We have assumed and relied upon, without independent verification, Lthe accuracy and complefeness of the information that was
publicly available or supplied or otherwise made available 10 us by the Company and CenwryTel, and formed a substantial basis for this
opinion. With respect to the financial projections, including information relating to certain strategic, financial and operational benefits
anticipated from the Merger (the “Synergies™), we have assumed that they have been reasonably prepared on bases reflecting the best
currently available estimates and judgments of the respective managements of the Company and CenturyTel of the future financial
performance of the Company and CenturyTcl, and that the Syncrgics will be rcalized substantially in accordance with the amounts and
timing cstimatced by such managements. In addition, we have assumed that the Merger will be consummated in accordance with the
terms sel forth in the Merger Agreement without any waiver, amendment or delay of any lerms or conditions, including, among other
things, that the Merger will be treated as a tax—free reorganization and/or exchange, each pursuant 1o the Intemal Revenue Code of
1986, as amended. We have relied upon, without independent verification, the assessment by the managements of the Company and
CenuryTel of: (i) the strategic, financial and other benefits expected to result from the Merger; (it} the timing and risks associated with
the integration of the Company and CenturyTcl; fiii) their ability to retain key cmployeces of the Company and CenturyTel, respectively
and (iv) the validity of, and risks associated with, the Company and the CenturyTel’s existing and future technologies. intellectual
property, products, services and business models. Morgan Stanley has assumed that in connection with the receipt of all the necessary
governmental, regulatory or other approvals and conscnts required for the proposcd Merger, no delays, limitations, conditions or
restrictions will be imposcd that would have a material adverse cffect on the contemplated benefits expected to be derived in the
proposed Merger. We are not legal, lax or regulatory advisors. We are financial advisors only and have relied upon, withoul
mdependen verificaton, the assessment of CeniuryTel and (he Company and its fegal, 1ax, regulalory or actuanal advisors with respect
1o legal, tax or regulatory matters. We express no opinion with respect to the fairness of' the amount or nature of the compensation 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 ot shares of the Company Common Stock in the transaction. We have not made any independent valuation or appraisal of the
asscts or Liabilitics of the Company, nor have we been furnished with any such appraisals. Our opinion is necessarily based on financial,
cconomic, market and other conditions as in cffcct on, and the information made available to us as of, the date hereof. Events occurring
afier the date hereof may affect this opinion and the assumptions used in preparing it, and we do not assume any obligation to updaie,
revise or reatfinn this opinion.

In arriving at our opinion, we were not authorized by the Company to selicit, and did not solicit, interest from any party with
respect to the acquisition, business combination or other extraordinary transaction, involving the Company, nor did we negotiate with
any party other than CenturyTel in connection with the possible acquisition of the Company.

We have acted as financial advisor to the Board of Dircetors of the Company in conncction with this transaction and will receive a
fee for our services, a significant portion of which is contingent upon the closing of the Merger. In the two years prior to the date heveof,
we have provided financial advisory and financing ser vices for CenturyTel and financing services for the Company and have received
fees in connection with such services, Morgan Stanley may also seek 1o provide such services 1o Cemury’Tel in the future and expects to
receive fees for the rendering of these services.

Plcasc note that Morgan Stanlcy is a global financial scrvices firm cngaged in the sccuritics, investment management and
individual wcalth management businesses. Our sceuritics business is engaged in sccuritics underwriting, trading and brokerage
activities, foreign exchange, commodities and derivalives irading, prime brokerage, as well as providing invesument banking, financing
and financial advisory services. Morgan Stanley, its affiliales, directors and officers may at any time inves! on a principal basis or
manage funds that invest,
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hold long or shorl positions, finance positions, and may trade or otherwise siucture and effect iransacuons, for their own account er the
accounts of its customers, in debt or equity securities or loans of CenturyTel, the Company, or any other company, or any currency or
commoedity, that imay be involved in this transaction, or any related derivative instrument.

This opinion has been approved by a committec of Morgan Stanley investment banking and other profcssionals in accordance with
our customary practice. This opinion is for the information of the Board of Directors of the Company and may not be uscd for any other
purpose without our prior wrilien consent, except that a copy of this opinion may be included in 1is entirety in any filing the Company is
required to make with the Securities and Exchange Commussion In connection wilh fhis transaction if such inclusion is required by
applicable law. Tn addition, this opinion does not in any manner address the prices at which the CenturyTel Common Stock or the
Gompany Common Stock will trade at any time and Morgan Stanley expresses no opinion or recommendation as 10 how the
shareholders of CenturyTel and the Company should vote at the shareholders” meetings to be held in connection wirth the Merger,

Bascd on and subjcct to the forcgoing, we arc of the opinion on the datc hercof that the Exchange Ratio pursuant to the Merger
Apgreement is fair from a financial point of view Lo the holders of shares of the Company Commeon Stock.

Very (ruly yours,
MORGAN STANLEY & CO. INCORPORATED

By: /s/ Adam D. Shepard
Adam D. Shepard
Managing Dircetor
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ANNEX H
[LETTERHEAD]
Apri) 21, 2010

The Board of Dircctors

Qwest Communications International Inc.
1801 California Street

Denver, CO 80202

Members of the Board of Directors:

We understand that Qwest Communications International Inc., a Delaware corporation (the “Company™}, is considering a merger
transaction with CenturyTel, Inc., a Lounisiana corporation (“Pazent™). Pursuant to a proposed Agrecment and Plan of Mcrger (the
“Mereer Aercement™) among Parent, SB44 Acquisition Company, a Delawarc corporation and a wholly owned subsidiary of Parcat
("“Merger Sub™), and the Company, {a) Merger Sub will merge with and into the Company {the “Merger’™) as a result of which the
Company will become a wholly owned subsidiary of Parent, and (b) each outsianding share of common 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, will be converted into the
right 10 receive 1.1664 of a share (the “Exchange Ratio”™} of the common slock, par value $1.00 per share, of Parent (“Rarent Common
Stock™). The 1erms and conditions of the Merger are more fully set forth in the Merger Agreement.

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

For purposcs of the opinion sct forth herein, we have, among other things:

1. reviewed cerlain publicly avatlable financial statements and other business and financial information with respect 10 the
Company and Parent, including research analyst reports;

2. reviewed certain internal financial statements, analyses and forecasts, and other financial and operating data relating to the
busincss of the Company. in cach case, preparcd by the Company’s management (the “Company Forceasts™;

3. reviewed certain publicly available financial forceasts relating to the Company (the “Company Public Forecasts™);

4. reviewed cerlain intemal financial statements, analyses and forecasts, and other financial and operating data relating 1o the
business of Parent, in each case, prepared by Parenl’s management (the *Parent Forecasts™);

3. reviewed certain publicly available financial forecasts relating 1o Parent (the “Parent Public Forecasts™);

6. revicwed cstimates of syncrgics anticipated from the Merger (collectively. the “Anticipated Syncreics™), preparcd by the
management of the Company;

7. discussed (he past and current business, operations, financial condition and prospects of the Company, including the
Anlicipated Synergies, with senior executives of the Company and Parent, and discussed the past and current business, operahons,
financial condition and prospects of Parent with senior executives of the Company and Parent;

8. reviewed the potential pro forma financial impact of the Merger on the future financial performance ot the combined

company, including the effect to the Anticipated Synergics, and taking inte account the utibization of nct operating loss
carry forwards;
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9. reviewed the relalive financial contribufions of the Company and Parent to the future financial performance of the
combined company on a pro forma basis;

10. compared the financial performance of the Company and Parent with that of certain publicly—traded companies which we
belicve to be generally relevant;

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

12. reviewed the historical trading prices and trading activity for the Shares and Parent Common Stock, and compared such
price and trading 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, 2010, of the Merger Agreement; and

14. conducted such olher financial studies, analyses and investigaiions, and considered such other faclors, as we have
deemed appropriate.

In arriving at our opinion, we have assumed and relied upon, without independent verification, the accuracy and completeness of
the financial and other information supplied or otherwise made available to us (including information that is avanlable from generally
recognized public sources) for purposes of this opinion and have further relied upon the assurances of the managements of the Company
and Parent, that information fumished by the Company and Parent for purposes of our analysis does not contain any material omissions
or misstatcments of matcrial fact. With respect to the Company Forccasts, including information rclating to Anticipated Syncrgics and
the amount and utilization of the nct operating Joss carry forwards, we have been advised by the management of the Company., and
have assumed, with your consent, that they have been reasonably prepared on bases reflecting the best currenily available estimates and
good faith judgmenis of management of the Company as 1o future financial performance of the Company and the other matiers covered
thereby and we express no view as 1o the assumplions on which they are based. With respect 10 the Pareni Forecasis, we have been
advised by the management of Parent, and have assumed. with your consent, that they have been reasonably prepared on bases
reflecting the best currently available estimates and gooed faith judgments of inanagement of Parent as to future financial performance of
Parcnt and wc cxpress no view as to the assumptions on which they are based. In arriving at our opinion, we have not made any
independent valuation or appraisal of the asscts or liabilitics (including any contingent, derivative or off balance shect asscts and
Tiabilities) of the Company or Parent, nor have we been furnished with any such valuations or appraisals nor have we assumed any
obligation to conducl, nor have we conducled, any physical inspection of the properties or facilities of the Company or Parent. In
addition, we have not evaluaied the solvency of any parly 1o the Merger Agreement under any state or federal laws relaling 1o
bankrupicy, 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 us and that the Merger will be consummated in accordance with the terms set
forth in the Merger Agreement, without material modification, waiver or delay. In addition, we have assumcd that in connection with
the reccipt of all the ncecssary approvals of the proposed Merper, no delays, timitations, conditions or restrictions will be imposed that
could have an adverse effect on the Company, Parent or the contemplated benetits expected to be derived in the proposed Merger. We
have also assumed Lhat (he Merger will qualify as a tax—tree reorganizalion under the Internal Revenue Code of 1986, as amended. We
have relied as to all legal matters relevant 1o rendering our opinion upon the advice of counsel.

This opinion addresses only the fairness from a financial point of view, as ot the date hereof, of the Exchange Rario to the Holders
pursuant to the Merger Agreement. We have not been asked to, nor do we, offer any opinton as to any other term of the Merger
Apgrcement or the form or structare of the Merger or the tikely timeframe in which the Merger will be consummated. We were not
requested (o, and did not, participale in the negouation of the ferms of the Merger, and we were not requesled fo, and did not, provide
any advice or services in connection with the Merger other than the delivery of this opinion. We express no view or opinton as o any
such matlers. In addition, we express no opinion as o the faimess of the amount or nawure of any compensation to be received by any
officers, directors or employees of any parties to the Merger, or
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any class of such persons, refative to the Exchange Ratio. We note thal the Merger Agreement permits the Company Lo pay regular
quarterly dividends on the Shares of up to $0.08 per share. We do not express any opinion as 1o any tax or other consequences that may
result from the transactions contemnplated by the Merger Agreement, nor does our opinion address any legal, tux, regulatory or
accounling matters, as to which we understand the Company has reccived such advice as it deems necessary from qualificd
professionals. Our opinion docs not address the underlying busincss decision of the Company to cnter into the Merger or the relative
merits of the Merger as compared with any other strategic alternative which may be available 1o the Company. We have not been
authorized o solicil, and have not soliciled, indications of inlerestin a transaction with the Company from any party.

We have acted as financial advisor ro the Board of Directors of the Company in connection with the Merger and will receive a fee
for our services, a portion of which is payable upon the rendering of this opinion. In addition, the Company has agreed to indemnity us
for certain liabilities and other items arising out of our engagement. Perella Weinberg Partners LP and its affiliates have in the past
provided, currently arc providing. and in the futurc may providce, investment banking and other financial services to the Company and
its affiliates for which they have received, or would expect to reccive, compensation for the rendering of these services, including
advising the independent members of the Board of Direclors as fo the valuation of one of the Company’s businesses. During the jwo
vear period prior 1o the date hereof, no material relationship exisied between Perella Weinberg Pariners LP and its affiliales and Parent
pursuant to which compensation was received by Perella Weinberg Partners LP or its affiliates; however Perella Weinberg Partners LP
and its affiltates may in the future provide investment banking and other financial services to Parent and its affiliates for which they
would cxpeet to receive compensation. In the ordinary coursc of our business activitics. Perclla Weinberg Partners LP or its affiliates
mity at any time hold long or shert positions, and may made or otherwise effect transactions, for our own account or the accounts of
customers, in debt or equity or other securities (or related derivative securities) or financial instruments (including bank foans or other
obligations) of the Company or Parcni or any of their respective affiliates. The issuance of this opinion was approved by a faimcess
opinion committee of Perclla Weinberg Parters LP.

U3 understood that this opinion is for the information and assistance of the Board of Directors of the Company in connectlion
with, and for the purposes of i1s evaluation of, the Merger. This opinton is not intended Lo be and does nol conslilule a recommendation
to any Helder or holder ot shares of Parent Coimunon Stock as to how to vote or otherwise act with respect to the proposed Merger or
any other matter and does not in any manner address the prices at which the Shares or shares of Parent Common Stock will trade at any
timc. In addition. we cxpress no opinion as to the faimess of the Merger to, or any considcration reccived in connection with the Mereer
by, the holders of any othcer class of sccuritics, creditors or other constitucncics of the Company. 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. it
should be undersiood thal subsequent developmenis may affect this opinion and the assumplions used in preparing it, and we do not
have any obligation fo update, revise, or reaffinn this opinion.

Based upon and subject to the foregoing, including the various assumptions and himitations set forth herein, we are of the opinion
that, on the datc hereof, the Exchange Ratio provided for in the Mcrger Agreement is fair, from a financial point of view, to the Holdcrs.

Very truly yours,

/s/ Perella Weinberg Pariners LP
PERELLA WEINBERG PARTNERS LP

H-3
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PART I
INFORMATION NOT REQUIRED IN PROSPECTUS; UNDERTAKINGS
Item 20.  Indemnification of Directors and Officers

Scction 83 of the Louisiana Business Corporation Law provides in part that CenturyLink may indemnify cach of its directors,

officers, employees or agents against expenses (including altorneys’ fees), judgments, fines and amounts paid in setlement acluafly and

. veasonably incurred by him in connection with any action, suil or proceeding Lo which he is or was a party or is threatened o be made a
party {including any action by CenturyLink or in 1ts right) it such action arises out of his acts on CenturyLink’s bebalf and he acted in
good faith not opposed to CenturyLink’s best interests, and, with respect 1o any criminal action or proceeding, had no reasonable cause
10 believe his conduct was unlawful. Under Section 83, CenturyLink may also advance expenses 10 the indemnitied party provided that
he or she agrees to repay those amounts if 1t s later determined that he or she is not entitled to indemnification. CenturyLink has the
power to obtain and maintain insurance, or lo crcaic a form of sclf insurance, on behalf of any person who is or was acting for us,
regardless of whether CenuryLink has the legat authonily to indemnify the insured person against such liability.

Under Arucle [1, Section 10 of CenturyLink’s bvlaws, which CenturyLink refers to as the indemnification bylaw, CenturyLink is
obligated 10 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 permitted, but not obligated to, indemnity the indemnified person to the tullest
extent permitred by Louisiana law.

CenturyLink’s charter authorizes CenturyLink to enter into contracts with directors and officers providing for indemnification to
the fullest cxtent permiticd by law. CenturyLink has cntered into indemnification contracts providing contracting dircctors or officers
the procedural and substantive rights to indemnification currently sct forth in the indemnification bylaw. CenturyLink rcfors to these
contracts as indemnification contracts. The right to indemnification provided by these indemnificauon contracls applies 10 all covered
claims, whether such elaims arose before or after the effective date of the contract.

CenturyLink maintaing an insurance policy covering the Hability of its directors and officers for actions taken in their official
capacity. The indemnification contracts provide that, to the extent insurance is reasonably available, CenturyLink will maintain
comparablc insurancc coverage for cach contracting party as long as he serves as an officer or director and thereafler for so long as he is
subject to possible personal hability for actions taken in such capacitics. The indemnification contracts also provide that if CenturyLink
does nol matntain comparable insurance, CenturyLink will hold harmless and indemnify a contracting party 1o the full exten! of the
coverage thal would otherwise have been provided for his benefil.

The foregoing is only a general summary of certain aspects of Louisiana law and CenturyLink’s charter and bylaws dealing with
indemnification of directors and officers, and does not purport 10 be complete. Tt is qualified in its entirety by reference to (i) the
rclevant provisions of the Louisiana Business Corporation Law and {ii) CenturyLink's charter, bylaws, and form of indemnification
contract, cach of which is on filc with the SEC.

Item 21, Exhibits

The following 1s a hst of Cxhibis we this Registration Statement:

21 Agreement and Plan of Merger, dated as of April 21, 2010, by and among Qwest, CenturyLink, and SB44 Acquisition
Company (included as Anncx A to the joint proxy statemnent prospectus forming a part of this Registration Statcment and
incorporated herein by reference)

Opinion of Jones, Walker, Waechter, Poitevent, Carrére & Denégre, LLP

Opinion of Wachtell, Lipton, Rosen & Katz

Opinion of Skadden, Arps, Slate, Meagher & Flom LLP

Consent of Jones, Walker, Waechter, Poitevent, Carrére & Denégre, LLP (included as part of its opinion filed as

Exhibit 5.1 hereto and incorporated herein by reference)
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232 Consent of Wachtell, Lipton, Rosen & Katz (included as part of its opinion filed as Fxhibit 8.1 hereto and incorporated
herein by reference) :

3 Conscnt of Skadden, Arps, Slatc, Mcagher & Flom LLP (included as part of its opinion filed as Exhibit 8.2 hercto and
incorporated herein by reference)

234 Conscnt of KPMG LLP, independent registered public accounting firm

235 Consent of KPMG LLP, independent registered public accounting firm

24.1* Power of Allomey

99.1 Consent of Barclays Capital Inc.

99.2 Congent of Evercore Group, L L.C.

2

[V

99.3 Conscnt of J.P. Morgan Sccuritics Inc.
99.4 Cohscent of Lazard Fréres & Co. LLC
995 Consent of Deutsche Bank Securities Inc.

99.6 Consent of Morgan Stanley & Co. Incorporated

99.7 Consent of Perella Weinberg Pariners LP

99.8 Form of Proxy of CenturyLink, Inc.

99.9 Foerm of Voting Instruction Cards of CenturyLink, Inc.
99.10 Form of Proxy of Qwest Communications Intcrnational Inc.
99.11*  Consent of Edward A. Mueller to be named as a director

*  Previously filed
ttem 22, Undertakings
The undersigned regisirant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post—efiective amendment to this registration
statement: {1) to include any prospectus required by Scetion 10(a)(3) of the Sccuritics Act of 1933, as amended (the *“Sccuritics
Act™); (i) to refleet in the prospectus any facts or events arising after the cffective date of the registration statcment (or the most
rceent post cffective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
infonmation set forth in the registration slatement (nolwithslanding the foregoing, any increase or decrease in volume of securilies
offered (if the 1012l dollar value of securilies offered would nol exceed that which was registered) and any deviation from the low
or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission
pursuant to Rule 424(b} if, in the aggregate, the changes in volume and price represent no more than a 20% change in the
maximum aggregate offering price sct forth in the “Calculation of Registration Fee™ lable in the effective registration statement);
and (iit} to include any matcrial information with respect to the plan of distriburion net previously disclosed in the registration
statement or any maicrial change 1o such information in the registration statement.

(2) That, for ihe purpose of determining any liabiily imder Ihe Securities Act, each such posi—effective amendment shall be
deemed to be a new registration statement relating 10 the securities offered therein, and the offering of such securities at that time
shall be deemed to be the initial bona fide of¥ering thereof.

(3) To remove from rcgistration by mcans of a post  cffective amendment any of the sccuritics being registered which remain
unsold at the termination of the offering.

(4) That, for purposes of determining any hability under the Securities Act, each filing of the regisirani’s annual report
pursuant 1o Section 13(a) or 15(d) of the Securities Cxchange Act of 1934, as’amended (and, where applicable, each filing of an
employee benetit plan’s annual report pursuant 1o 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 stalement relating Lo the securities
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offered therein, and the offering of such securities at that (ime shall be deemed o be the inilial bona fide offering thereof.

(5) That prior 1o iny public reoftering of the securities registered hereunder through use of a prospectus which is a part of
this registration statement, by any person or party who is deemed 10 be an underwriter within the ineaning of Rule 145(¢c), the
registrant undertakes that such reoffcring prospectus will contain the information called for by the applicable registration form
with respect to reofferings by persons who may be decred underwriters, tn addition te the information called for by the other
items of the applicable form.

(6) Thal every prospecius (i) that is filed pursuant 1o paragraph {3) above, or (i1} that purports Lo meet the requirements of
Section 10(a)(3) of the Securities Act and is used in connection with an otfering of securities subject 1o Rule 415, will be filed as 2
part of an amendment to this registration statement and will not be used until such amendment has become eftective, and thar for
the purposc of determiningdiabilitics under the Sccuritics Act, cach such post cffective amendment shall be deemed to be a new
registration statcment relating to the sccuritics offered therein, and the offering of such sccuritics at that time shall be deemed to be
the initial bona fide offering thereof.

(7) To respond 10 requests for information thal t4 incorporated by reference into the prospecius pursuant o Hems 4, 10(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 means. This includes information contained in documents filed subsequent to the effective date of the
rcgistration statement through the date of responding to the request.

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

(9) Insofar as indemnification for liabilitics anising under the Sccuritics Act may be pennitted to directors, officers and
controlling persons of the registrant pursuant lo the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the Securities and Exchange Commission such indemnificaiion is against public policy as expressed in the Securities
Act and is, theretore, unenforceable. In the event that a 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 successful detense
of any action, swit or procecding) is asscrted by such dircctor, officer. or controlling person in conncction with the sceurtics being
registered, the registrant will, unless in the opinion of its counsel the matter has been scttled by conrrolling precedent, submit to a
court of appropriatc jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act and will be governed by the final adjudication of such issue.

-3

QWEST-FCC-P000263



Table of Contents

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant has duly caused this Registration Statement 1o be signed

on its behalf by the undersigned, thereunto duly authorized, in the City of Monroe, State of Louisiana, on July 16, 2010,

CENTURYLINK, INC.
By: /s/ STACEY W. GOFF

Staccy W. Goff
Exccmive Vice President, General Counsel and Secretary

SIGNATURES

Tursuant 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, 1M1

*

R. Stcwart Ewing, Jr.

*

Neil A. Sweasy

*

William A. Owens

*

Virginia Boulet
*

Peter C. Brown
*

Richard A. Gephardt

#

Thomas A. Gerke

*

W. Bruce Hanks

*

Grepory J. McCray

Title

Chief Executive Officer, President and Director
(Principal Executive Officer)

Executive Vice President and Chief Financial Officer

(Principal Financial Officer)

Vice President and Controller
{Principal Accounting Officer)

Chairman of the Board of Dircctors

Director

Direcior

Director

Direclor

Dirccior

Director
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Signature Title

£

C.G. Melville, Jr.

*
Fred R. Nichols
*
Harvey P. Perry
*
Laurie A. Siegel
*
Joseph R. Zimmel
*By: s/ Stacey W. Goft

Staccy W. Goff
Attorney in Fuct
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Dircctor

Director

Director

Director

Dircctor
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EXHIBIT INDEX

Agreement and Plan of Merger, dated as of April 21, 2010, by and among Qwest, CenturyLink, and SB44 Acquisition
Company (included as Anncx A to the joint proxy statcment prospcctus forming a part of this Registration Statement

and incorporated herein by reference)

Opinion of Jones, Walker, Waechier, Poitevenl, Carrére & Denegre, LLP

Opinion of Wachtell, Liplon, Rosen & Katz
Opinion of Skadden, Arps, Slate. Meagher & Flom LLT

Consent of Jones, Walker, Waechter, Poitevent, Carrére & Denégre, LLP (included as part of its opinion filed as

Exhibit 5.1 hereto and incorporated herein by reference)

Conscnt of Wachtcll, Lipton, Roscn & Katz (included as part of its opinion filed as Exhibit 8.1 hereto and incorporated

hercin by reference)

Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included as part of its opinion filed as Exhibil 8.2 herewo and

incorporaled herein by reference)

Consent of KPMG LLP, independent registered public accounting firm
Consent of KPMG LLP, independent registered public accounting firm
Povwicr of Attorncy

Consent of Barclays Capiral Inc.

Consent of Evercore Group, L.L.C.

Conscnt of J.P. Morgan Sccuritics Inc.

Consent of Lazard Fréres & Co. 11LC

Consent of Deulsche Bank Securities Inc.

Consent of Morgan. Stanley & Co. Incorporated

Consent of Perella Weinberg Partners LT

Form of Proxy of CenturyLink, Tnc,

Form of Voting Instruction Cards of CenturyLink, Inc.

Form of Proxy of Qwest Communications Intemnational Inc.

Conscnt of Edward A. Mucller to be named as a dircctor
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Exhibit 5.1

July 16, 2010
CenturyLink, Inc.
100 CenturyLink 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”), aimong Qwest Communications International
Inc., a Delaware corporation, CenturyLink and SB44 Acquisition Company, a Delaware corporation and wholly owned subsidiary of CenturyLink (“Merger
Sub™), and (ii) the preparation of the Registration Statement on Form S 4 (Registration No. 333 167339) (the “Registration Statement”, which term
includes amendments thereto through the date hercof but docs not inclnde any other document or agreement whether or not specifically referred to or
incorporated therein or attached as an cxhibit, anncx or schedule thereto) initially filed by CenturyLink with the U.S. Sceuritics and Exchange Commission
(the “SEC™) on June 4, 2010, relating to shares of CenturyLink common stock, $1.00 par value per share (the “Shares™), issuable in accordance with the
terms and subjecl to the conditions set forth in the Merger Agreement.

In connection with rendering this opinion, we have examined copies of the Regisiration Statement, the Merger Agreement, (he organizational documents
of CenturyLink, the corporate records of CenturyLink pertaining to the authorization of the Merger Agreement and Registration Statement, and such other
documents as we have deemed necessary or appropriate as a basis for bur opinion. In conducting our examination, we have assumed without verification the
legal capacity of all natural persons, the genuinencss of alt signatures, the anthenticity of all documents submitted to us as originals, the conformity to
original documcnts of all documents submitted to us as certificd, conformed or photostatic copics, the authenticity of the origimals of such copics, the duc
authorization, execution and delivery of all documents by all parties other than CenfuryLink and Merger Sub, and the validily, binding effect and
enforceability thereof on all such parties. As Lo questions of fact materal lo this opinion, we have relied upon the
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CenturyLink, Inc.

July 16, 2010

Page 2

accuracy of certificates and other comparable documents of officers and representatives of CenturyLink, upon statcments made to us in discussions with
CenturyLink’s management and upon certificates of public officials.

Bascd upon and subjcct to the forcpoing, we arc of the opinion that the Shares are duly authorized and, when issued following the cffectivencss of the
Registration Siatement in accordance with the erms and conditions of the Merger Agreement (including approval of such tssuance by CenturyLink's
sharcholders), will be legally issued, fully 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 foregoing),

. . Wc hereby conscnt 1o the filing of this opinion with the SEC as an ¢xhibit to the Registration Statcment and to the reference to us in the prospectus
forming a part thercof under the heading titled “Legal Matters.™ In giving such consent, we do not thereby admit that we are in the catcgory of persons
whose consenl 1s required under Section 7 of the Securiues Act of 1933, as amended, or the rules or regulations of the SEC promulgated thereunder.

Our opinion has been fumished in accordance with the requirements of [tem 21 of Form S—4 and ltem 601(b)(5)(i) of Regulation S-K promulgated by
the SEC, and is expressly limited Lo the matlers set forth above. We render no opinion, whether by implication or otherwise, as to any other matters relating
to CenturyLink or 10 the Merger Agreement, the Registration Statement or any of the transactions contermplated or discussed thereunder.

Very truly yours,

s/ Jones, Watker, Waechter, Poitevent, Canére & Denégre, LL.P.
Jones, Walker, Wacchter, Poitcvent, Carrére & Dencgre, LL.P.
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Exhibit 8.1
[Letterhead of Wachtel), Lipton, Rosen & Karz)
July 16,2010
CenturyLink, Inc.
100 CenturyLink Drive
Monroe, LA 71203
Ladies and Gentlemen:

Reference is made to the Registration Staternent on Form $—4 (as amended through the date hereof, the “Registration Statement™) of CenturyLink, Inc.,
Louisiana corporation (“CenturyLink™}, including the joint proxy statement—prospectus of CenturyLink and Qwest Communications International Tnc., a
Delaware corporation (“Qwest’™), forming a part theveof, relating to the proposed merger of SB44 Acquisition Company, a Delaware corporation and
wholly owned subsidiary of CenturyLink, with and into Qwcst.

We have participated in the preparation of the discussion sct forth in the scction entitled “Material U.S. Federal Income Tax Conscquences of the
Merger” in the Registration Stalement. In our opinien, such discussion of those consequences, insofar as it summarizes U.S. federal income Lax law, is
accurate in all material respects. )

We hereby consent to the filing of this opinion with the Securities and Exchange Commission as an exhibit 1o the Registration Statement, and to the
references therein 1o us. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of
the Sccuritics Act of 1933, as amended.

Very truly yours,
s/ Wachtell, Lipton, Roscn & Katz
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Exhibit 8.2
[Letterhead of Skadden, Arps, Slate, Meagher & Flom LLT}

July 16, 2010
Qwest Communications International Inc.
1801 California Strect
Denver, CO 80202
Re: Offer 1o Cxchange Shares of CenturyLink, Inc.
Ladies and Gentlemen;

We have acted as United States tax counsel 10 Qwest Communications International Inc., a Delaware corporation (“Qwest™) in connection with the offer
(the ~*Offer™) by CenturyLink, Tnc., a Louisiana corporation, to exchange shares of its common stock for shares of common stock of Qwest, as described in
the joint proxy statementProspectus dated July 15, 2010 (the “Prospectus™). This opinion is being delivered in connection with the Prospectus that was
included in the Registration Statement of CenturyLink. Inc. on Form S 4 (the “Repistration Statcment™) filed with the Sceuritics and Exchange Commission
{the “C cmmission” ) under the Securiuies Act of 1933, as amended (the “Securilies Acl”) and in accordance with the requirements of ltem 6f)l(b)(8) of
Regulation 5-K under the Securities Act.

In connection with our opinion, we have examined and relied upon originals or copies, certified or otherwise identified to our satisfaction, of the
Prospectus, the Registration Statement and such other documents, cerificates and records as we have decmed necessary or appropriate as a basis 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 represcntations set forth therein. In our cxamination, we have
assumed the genuineness of all signalures, the legal capacily of nawral persons, the autheniicity of al) documents submitted 10 us as originals, the
conformity to original documecnts of all documents submiticd to us as certificd or photostatic copics and the authenticity of the originals of such documents.
We also have assutned thal the transactions related to the Otfer will be consummaied in the manner contemplated by the Prospectus and the Registration
Statement. [n addition, we have relied upon statements and representations of the officers and other represemalives of Qwest and others, and we have
assumed that such statements and representations are and will continue 10 be correct wnhoul regard 1o any qualification as to knowledge or belief.

Qur opinion is based on the Intemal Revenue Code of 1986, as amended. Treasury
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Departroent regulations promulgated thercunder, judicial decisions, published positions of the Internal Revenuc Scrvice, and such other authoritics as we
have considered rejevant, all as in effect as of the date of this opinion and all of whick arc subject to differing intcrpretations or change at any time (posstbly
with retroactive cffect). A change in the authoritics or the truth, accuracy, or completencss of any of the facts, information, documents, corporate rccords,
slalements, representalions, or assumplions upon which our opinion is based could affect the conclusions expressed herein. There can be no assurance,
moreover, that our 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 quatifications, exceptions, assumptions and limitations contained herein or in the Prospectus,
we hereby confirm that, although the discussion set forth in the Prospectus under the heading “Material U.S. Federal Income Tax Consequences of the
Merger” docs not purport to discuss all posstble United States federal income tax consequences of the Offer to holders of Qwest common stock, it is our .
opinion that such discussion constitutes, in all material respects, a fair and accurate summary of the United States federal income tax consequences of the
Offer under curvent Uniled Siates federal income lax taw.

Lxcept as sel forth above, we express no opinion lo any party as lo the tax consequences, whether federal, state, local or foreign, of the Ofter or of any
transactions related thereto or contemplaied by the Prospectus. This Opinion is as of the date hereof, and we are under no obligation 10 supplement or revise
our analysis to reflect any Jegal developments or factual matters arising subsequent to the date hereot or the impact of any information, document,
certificate, record, statement, representation, covenant, or assumption relied upon herein that becomes incorrect or untrue,

In accordancc with the requircments of Ftem 601(b)(23) under the Sceuritics Act, we hercby consent 1o 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 arc in the catcgory of persons whosc conscnt is
requircd under Section 7 of the Sccuritics Act or the rules and regulations of the Commission thercunder.

: Very truly vours,
/s/ Skadden, Arps, Slale, Meagher & Flom LLP
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