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certain exceptions, or (ii) shareholders ofa surviving corporation whose approval is not required in connection witllthe transaclion.ln
order to exercise dissenters' right" under Louisiana l.tw, a dis~nting shareholder must follow certain procedures sil11ilar to the
procedures that a dissenting stockholder must fl.)t1ow under Delaware law.

Neither the CenturyLink charter nor the CenturyLink bylaws contain any additional provisions relating to dissentcrs' rights of
appraisal. Accordingly, holdcrs ofCcnttlryLink stock may not be entitled to appraisal rights in connection with mergers or
consolidations involving CemuryLink, or with the sale, lease, exchange or other disposition of all or substantially all ofCemuryLink's
assels, depending on the consideration payable in connection therewith.

Under Delaware law, stockholders who dissent from a merger or consolidation of the corporation have the right to demand and
receive payment of the fair value of their stock as appraised by the Delaware Chancery COUlt. The Delaware law provides that
dissenters' rights arc inapplicable (r) to stockholders of a surviving corporation whosc vote is not required to approve the merger or
consolidation, and (ii) to any class of stock listcd on a national securities exchange or designated as a Nasdaq National market security
or held ofre.cord by over 2,000 stockholders, unless, in either case, such stockholders are required in the merger to accept in exchange
for their shares anything other Ihan (I) shares of the surviving corporaLion, (2) sLock of another corporation which is either listed on a
naLional securities exchange or designaLed as a Nasdaq Nat ional market, (3) cash in lieu of fi'aclional shares of such corporations, or
(4) or any combination of the above.

Neither the Qwest charter nor the Q>,,'cst byla\vs contain any additional provisions relating to dissenters' rights ofappraisal.
Holders of Qwest stock may not be entitled to apprdisal rights in connection with mergers or consolidations involving Qwest,
depending on the consideration payable in connection therewith. As noted above. the holders of Qwest stock are not entitled to
appraisal rights in conncction with the merger. Sec "No Appraisal Rights" on page 129.

Access to Corporate Records aDd Accounts

Under L{)uisiana law, any shareholder, except a business competitor, who has been the holder of record ofmleast 5% of lhe
outstanding shares of any class of the corporation's stock fl.)]" a minimum of six months has the right to examine the records and
accounts of the corponl1ion fl.)r any proper and reasonable purpose. Two or more shareholders who have each held shares fl.)r six months
may aggregate their stock holdings to attain the required 5% threshold. Business competitors, however, must have owned at least 25%
ofall outstanding shares for a minimum of six months to obtain such inspection rights.

Under Delaware law, any stockholder, in person or by attorney or otller agem, upon written demand under oath stating Ihe plllpose
thereof, has the light, subject to cenain limited exceptions, to examine for any proper purpose the corporation's relevanl books and
accounts, and to make copies and eXlracl~ from the corpomlion's stock ledger, a list of its stockholders, its other books and records and
a subsidiary's books and records, to the extent that the corporation has actual possession and control of slIch records or the corporation
could obtain such records through the exercise ofcontrol over such subsidiary. lfafter five business days the corpomtion fails to reply
or refuses to comply with such a request, the stockholder may apply to thc Court of Chancery to compel compliance.

Laws and Organizational Document Provisions with Possible Antitakeover Effects

Both Delaware law and Louisiana law permit corporations to include in their articles or cenifieale ofincorpormion any provisions
not inconsistent with law that regulate the internClI affairs of the corporation, including provisions that are intended to encourage any
person desiring to acquire a controlling interest in the corporation to do so pursuant to a tranS<Jction negotiated with the corporation's
board of directors rather than through a hostile Takeover attempt. These provisions are intended to assure that any acquisition of control
of the corporation will be subjcct to review by the board to take into account the interests of all of the corporation's stockholders.
Ho\vever, some stockholders may find these provisions to be disadvantageous to lhe extent that thcy could limit or preclndc meaningful
stockholder participation in certain transactions such as mergers or tender offers and render more difficult or discourage certain
takeovers in which stockholders mighl
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receive for ~ome or all of their shares a price lhat is higher lhan Ihe prevailing market price al the Lime lhe lakeover aILempL is
commenced. These provisions might further render more ditlicult or disc-ourage proxy contests, the assumption ofcontrol by a person
of a large block of the corporation's voting stock or any other .tttempL to influence or replace the corporation's incumbent management.

The Qwest charter and the CenturyLink charter contain provisions that arc designed to ensure meaningful participation of the
board of directors in connection with proposed takeovers. Louisiana has adopted a greater number of stannes that regulate takeover
alLempts than Delaware has. Set forth below is a discussion of the provisions of the CenluryLink charter and QwesL chaner, along wilh
provisions of Louisiana and Dela"vare law, thaI may rea'>onably be expecLed 10 affeclthe incidence and OUlcome of lakeover alLempts.

louisiana Fair Price Stature. Louisiana has adopted a statute, which we refer to as the Louisiana Fair Price Statute, that is
intended to deter the use ot'lwo-tiertender otl'ers in which an interested shareholder obt<:tins in a business combination a controlling
interest in the shares of a Louisiana corporation having 100 or more beneficial shareholders at a price substantially in exccss of the
market value of the corporation's voting stock and subsequently seeks in the second tier to compel a business combination in which the
consideration paid to the remaining sLockholders is greally reduced. Under lhe SLatute, an interested shareholder is defined 10 include
any person (mher Lhan the corporation, its subsidialies or iL'> employee benefit plans) who is the beneficial owner of shares of capiLaI
stock representing 10% or more of the Lotal vOling power of a corporation. The tem1 business combinaLion is broadly defined Lo include
most corporate actions that an interested shareholder might contemplate after acquiring a controlling interest in <l corporation in order to
increase his or her share ownership or reduce his or her acquisition debt. These second tier transactions include any merger or
consolidation of the corporation involving an interested shareholder, any disposition of assets of the corporation to an interested
shar.eholder, any issuance to an interested shareholder of securities of the corporation meeting certain threshold amounts and any
reclassification of securities of the corporation having the effect of increasing thc voting power or proportionate share ownership of an
interested shareholder. Under the Louisiana Fair Price Statute, a business combination must be reconunended by the board of directors
and approved by the affilmaLi ve vote of Lhe holders of 80% of the corporation's loLa] voting power and lwo-Lhirds of tlle LoLal voting
power excluding lhe shares held by the interested shareholder (in addilion to any oLher voles required under law or Ihe corporation's
articles of incorporation), unless the Lransaclion is approved by the board of direcLors plior to the lime the interested shareholder tirsl
obtained such status or the business combination satisfies certain minimum price, form of consider-uion and procedurdl requirements.
Although the statute protects shareholders by encouraging an interested shareholder to negotiate with the board ofdirectors or to satisfy
thc minimwn price, fonn of consideration and procedural requiremcnts imposed thereunder, it docs not prevent an acqnisition of a
controlling interest of a corporation by an interested shareholder who docs not contemplate initiating a second tier transaction. The
CemuryLink charter avails CenLuryLink of the provisions of the statute and conlains an arLicle Lhat provides for subsLantially similar
proLeclions.

louisiana Comrol Share StatUle. The Louisiana Control Share Statute provides that, subject to certain exceptions, any shares of
certain publicly traded Louisiana corporations acquired by a person or group otherthan an employee benefit plan or related trust of the
corporation, in an acquisition that causes such acquirer to have the power to vote or direct the voting of shares in the election of
directors in excess of20%, 331/3% or 50% thresholds shall have only such voting power as shall be accorded by the affinnativc vote of,
among others. the holders of a majority of the votes of each voting group entitled to vole separately on the proposal, excluding all
interesLed shares (as defined therein), al a meeLing thal, subjecl LO certain exceptions, is required to be called for Ihm purpose upon Lhe
acquirer's request. The statute permits lhe articles of incorporation or bylaws ofa corporation to exclude fi·om its applicaLion sllare
acquisitions occurring after the adoption of the statute. The CenturyLink bylaws contain such a provision.

Delaware Business Combination Statute. Section 203 of the Delaware law generally prohibits "business combinations," including
mergers, sales and leases of assets, issuances of securities and similar transactions, by a corporation or a subsidiary with an ·'interested
stockholder" who bL'DeficiaUy O\\<l1S 15% or more of a corporation's voting stock. within three years after the person or entity becomes
an inLeresled slockholder, unless: (i) the transaction LhaL will cause the person or entity to become an inlerested slockholder is approveJ
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by the board of directors of the corporation prior to the lnmsaclion; (ii) after the complelion of the transac.lion in which the person or
entity becomes an interested stockholder, the interested stockholder holds at least 85% of the voting stock of the corporation not
including shares held by otlicers and directon; of interested stockholders or shares held by specified employee benefit plans; or
(iii) after the person or entity becomes an interested stockholder, the business combination is approved by the corporation's board of
directors and holders of at least two thirds of the corporation's outstanding voting stock, excluding shares held by the interested
stockholder. Delaware corporations may eJect not to be governed by Section 203. Qwest has not made SllCh an election.

Qwesl Business Combination Pr()vi~i()n. The Qwesl charter requires the atlirmati ve VOLe of the holders of 80% of the vOling stock
of Qwest to approve ~my "business combination,'" including mergen;, sales and leases of assets, issuances ofsecurities and similar
transactions, by Qwesl or a subsidiary with a ~'related person" who beneficially owns 10% or more ofQwest's voting stock, unless:
0) the business combination has been approved by the vote of not less than a majority of directors who .lre not atlliiated with the related
persoll or (H) certain fair price requircmcnts arc satisficd. As noted above, the Q>vest board ofdirectors unanimously approvcd the
merger.

Evaluation (}fTendt~r Offers. The CenluryLink charter expressly requires, and Louisiana law expressly permits, the board of
directors, when considering a tender offer, exchange ofler, or business combinalion (defined therein substantiaIly similarly 10 the
definition of such term set forth above under "- Louisiana Fair Price Statute"), to consider, among other facton;, the social and
economic effects of the proposal on the corporation, its subsidiaries.. and their respective employees, customers, creditors and
communities. The availability of this statute may increase the likelihood that directors reviewing an acquisition proposal will consider
tactors other than the price offered by a potential acquirer. Other effects of this provision may be (i) to discourage, in advance, an
acquisition proposal to the extent it strengthens the position of the CenturyLink board of directors in dealing with any potcntial offeror
who seeks to enter into a negotiated transaction with C:enruryLink prior to or during a takeover attempt and (ii) to dissuade shareholders
who might potentially be displeased with the board's response to an aequisilion proposal from engaging CenlLllyLink in costly and
time-consuming litigation.

Share/wIder Rif::hls Plan. Neither CenturyLink nor Qwest currently has a shareholder rights plan in effect, but under applicable
law their respective hoards could adopt such a plan without shareholder approval.

Unissued Stuck. As discussed above under "- Authorized Capital Stock - Preferred Stock;' the board ofdirectors .of
CenturyLink is authorized. without action of its sharehoJdcrs, to issue CenturyLink preferred stock. One of the effects of the existence
of undesignatOO prefem~d stock (and aulhorized but unissued common siock) may be 10 enable the board ofdireclors 10 make more
diffieull or to discourage an attempl to oblain control of CenluryLink by means ofa merger, lender ofter, proxy contest or olherwise,
and thereby to protect the continuity ofCenluryLink's management- If, in the due exercise ofits fiducimy obligalions, the board of
direC-lors were to determine that a ulkeover proposal was not in CenturyLink's best interest, such sh<lres could be issued by the board of
directors without shareholder approval in one or more tmnsactions that might prevent or make more difficult or costly the completion of
the takeover transaction by diluting the voting or other rights of the proposed acquirer or insurgent shareholder gwup, by creating a
substantial voting block in insti Mional or other hands that might undcnake to support thc posi tion of the incumbent board ofdirectors,
by effecting an acquisition that might complicate or preclude Ihe takeover, or other\...,ise. In Ihis regard, the CenluryLink charter granls
tIle board of directors broad power to establish the rights and preferences of the authol;zed and unissued Century Link preferred stock,
one or more series of which could be issued enTitling holders (i) to vote separately as a class on any proposed merger or consolidation;
(ii) to elect directors having terms of office or voting rights greater than those ofother directors; (iii) to convert CenturyLink preferred
stock into a greater number of shares of CenruryLink Stock or other securities; (iv) to demand redemption at a specified price under
prescribed circumstances related to a change of control: or (v) to exercise other rights designed to impede or discourage a takeover. The
issuance of shares of CenmryLink preferred stock pursuant to the board ofdirectors' authority described above may adversely affect the
lights of the holders ofCenlLlryLink stock.
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Classified Board (~fDirectors. BOlh Delaware law and Louisiana law pem1il boards of directors to be divided into classes of
directol1S, wiTh e<lch class to be as nearly equal in si7.e as possible, serving staggered multi-year tenns. The CenturyLink chatter
provides for three classes of directors serving sTaggered three-year terms, all of whom are elected punmant to the CentUlyLink byh\\vs
by a majority of thc votes cast by shareholders at any meeting for the election ofdirectors wherc a quonun is present. Classification of
the board ofdirectors of CenturyLink tends to make marc difficult the change of a majority of its composition and to assure the
eonlinuity and sLabilily of CenturyLink's management and policies, since a majorily ofLhe direcLors al any given Lime will have served
on the board ofdirectors for at least one year. Absenl the removal of direclors, a minimum of two annual meetings of shareholders is
necess<u'y to effect u change in control of the board ofdirectors. The clussified board provision applies to every election ofdirectors,
regardless ofwhether CenruryLink is or has been the subject of.to unsolicited takeover attempt. The shareholders may, Therefore, find it
more difficult to change the composition of the board of directors for any reason, including performance, and The classified board
structure will thereby tend to perpetuate existing management of CenturyLink. In addition, because the provision will make it morc
difficult 10 change control of the board of directors, 11 may discourage lender offers or other transactions that shareholders may believe
would be in their best interests.

Neither the QwesL charter nor the QwesL bylaws provide for 11 classified board of direclors. Directors are elected by a majorily of
the votes cast with respect to The election ofallY such directors at any meeting for the election ofdirec-Tors at which a quorum is present.
If the number of nominees fl.lr any election of director~ exceeds the number of directors to be elected, the nominees receiving a plurality
of The votes cast by holders of the shares entitled to voTe thereon will be elected.

Removal ,~rDin!c(ors. Under Louh;iana law, ~ubject to cert.1in exceptions, the shareholders by vote ofa majority of the total
voting power may, at any specialmecting caJled for such purpose, remove from office any director. The CcnmryLink charter, however,
provides that directors of CenturyLink may be removed from office only for cause and only by vote of both of the holders ofa majority
of the tOlal voling power, voting togeLher as a single class, and, at any lime thallhere is a related person (as defined in the charter), the
holders ofa majorily ofLhe votes entitled 10 be cast by all shareholders olher than Ihe related person, voting as a separate group. This
provision precludes a third party from gaining conrrol of the CenturyLink board of directors by removing incumbent directors without
cause and tilling the vatancies created thereby with his or her own nominees. However. such provision also tends to reduce. and in
some instances eliminate, the power of shareholders, even those with a majority interest in CenturyLink, to remove incumbenT directors.

Delaware law provides that each director holds office for the teml for which he or she is elected and until his or her successor is
elected and qualified, unless removed from office in accordance with provisions of the certificate of incorporation or bylaws. The
Qwest chaner provides thaI a director may be removed \.vith or without cause by the affilmative vote oflhe llolders ofmleasL RO% of
the vOLing JlOwer ofall of Ihe shares of Qwesl capital siock then emitled to voLe generally in the election ofdirectors, vDling together as
a single class.

Res/ric/ions 0/1 Taking Shareholder Action. Both the Qwest charter and the CenrnryLink charter provide Ihat shareholders may
effect corporate action only at a duly called alIDuul or special mceting. Under the Qwest charter, only the chainnan of the board or the
board of directors pursuant to resolution adopted by a majority of thc members of thc board then in office may call a special meeting of
stockholders. Under Ihe CentUlyLink charIer, holders ofa majority oflhe 10lal vOLing power, as well as Ihe board ofdireelors, are
entitled LO call a special meeting of shareholders.

Amendment to the B}'laws

Under the C:enluryLink chaner, the CenmryLink bylaws may be amended and new bylaws may be adopted by (i) the shareholders.
but only upon the affirmative vote of both 80% of the total voting power. voting together as a single group, and two thirds of the total
...oting power entitled to be casl by Ihe independent shareholders (as defined therein) present or duly represemed at a shareholder
meeling, voting as a separme group, or (ii) the board of directorfi, but only upon the affim1alive voLe of bOlh a majority of the directors
then in offiee and a majority of Ihe continuing directors (as defined Iherein), voting as a separate group.

128

QWEST-FCC-P000159



Table of Contents

Under the Owest charLer and the Qwest bylaws, the Owest bylaws may be ahered. changed, amended or repealed and new bylaws
may be adopted by (i) the atlirmative yote of two-thirds of the members ofthe board of directors or (ii) by the holders of at least 80010
of the vOling power oflhe outstanding shares of Qwesl C"dpital stock entitled to yote thereon, voting (IS a single class. Notwithstanding
the foregoing, an amendment or adoption ofany provision inconsistent with the Qwest byla\..... section relating to stockholder
amendments to the Qwest bylaws requires the affirmative vote of (i) 75% of the members of the board of directors or (ii) the holders of
75% of the voting power of the outstanding shares ofQwest conU11on stock.

Filling Vacancies on the Board of Directors

Under Louisiana Jaw, any vacancy on the board ofdirectors (including those resulting from an increase in the authorized number
ofdirectors) may be tilled by the remaining directors. subject to the right of the shareholders to till such vacancy. Under the
CenUlryLink chaner. changes in the number of directors may not be made without. among other things, the affinnative vote of 80% of
the directors. Unlike Delaware law. Louisiana law expressly provides that a board of directors may declare vacant the office ofa
director ifhe or she is interdicted or adjudicated an incompelenl, is adjudicated a bankrupt or has become incapaciLated by illness or
olher inflrmily and cannot perform his or her duties for a period of six months or longer.

Pursuant to the Qwest bylaws, any vacancy on the board of directors of Qwest may be tilled by a majority yote of the remaining
directors; provided, however, thin if not so filled, any such vacancy Shell! be tilled by the stockholders at the next annual meeting or at a
special meeting called for that pllIpose.

""0 APPRAISAL RIGHTS

Appraisal rights arc statutory rights that, if applicable WIder law, enable stockholders to dissent from an extraordinary transaction,
such as a merger. and to demand that the corporation pay the fair value for their shares as detcnnined by a court in a judicial proceeding
insLead of receiving Ihe consideralion offered to slockholders in connection \vith the extmordinary lransaClion. Appraisal rights are nol
available in all circumstances. and exceptions to these righls are provided under lhe Delaware General Corporation Law.

Section 262 of the Delaware General Corporation Law provides that stockholder~have the right, in some circum~tances,to dissent
from certa in corporate ar.:lion~ and to instead demand payment of the fair value of their shares. Stockholders do not have appraisal rights
with respect to shares of any cJass or series of stock if such shares of stock, or depositary receipts in respect thereof. are either (i) listed
on a national securities exchange or Oi) held of record by more than 2,000 holders. unless the stockholders receive in exchange for their
shares anylhing oLher lhan shares ofstock of tIle surviving or resulting corporalion (or deposiLaly receipts in respect lhereot), or of any
other corporation thm is publicly listed or held by more than 2,000 holders of record. cash in lieu of fl"aclional shares or fi'actional
depositary receipt." desclibed above or any combinalion of the foregoing. Therefore, because Owes!'s common slock is listed on lhe
NYSE. and holders thereofwilJ receive in lhe merger only shares of CenturyLink common stock, which will be publicly listed on the
NYSE. and cash in lieu of fi·actional shares, holders ofQwest common~tockwill not be entitled to appraisal rights in the merger with
respect to their shares of Qwest conunon stock.

Under the Louisiana Business Corporation Law, the holders ofCenruryLink conunon stock and preferred stock arc not entitled to
appraisal righls in connection with the share issuance proposal. For additional information. see "Comparison of Rights ofCellluryLink
Shareholders and Qwest Stockholders - Appraisal and Dissent Rights" beginning on page 124.

LEGAL MATTERS

The validity of the shares ofCenturyLink common stock to be issued in the merger wilt be passed upon by Jones, Walker.
Waechter, Poitevcnt, Carrere & Denegrc, LLP. Cenain U.S. federaJ income tax conseqnences relating to the merger will also be passed
upon for CenturyLink by Wachtell, Lipton, Rosen & Kal:! and for Qwe'il by Skadden, Arps, Slale, Meagher & Flam LLP.
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EXPERTS

Ccntur:rLink

The consolidated financial statements and the related financial statement schedule of CenturyTel, Inc. as ofDecember 31,2009
and 2008 and for each of the years in the three year period ended December 31, 2009 and managemcnt's assessment of the
effectiveness of internaJ control over financial reponing as of Dccember 31,2009 have becn incorporated into this joint proxy
statcment prospectus by reference to CenturyTcl, Inc. 's Annual Report on FornI 10K for the year ended December 31. 2009 in
reliance upon the reports ofKPMG LLP, independent registered public aCGOunting firm, which are incorp0rilted herein by reference,
and upon the authority of said firm as expens in accounting and auditing. The audit repon covering the December 31,2009
consolidated financial statements c{)I1tai ns an explanatory pamgraph regarding the change in the method ofaccounting ftlr business
combinations, non-controlling interests and e:\rnings per share in 2009 and uncertain tax positions in 2007.

Qwest

The consolidated financial statements ofQwesl as of December 31 , 2009 and 2008 and for each of the years in the three-year
period ended December 31, 2009 and managemenl's assessment of the effectiveness of internal conlrol over financial reponing as of
December 31, 2009 have been incorporatcd into this joim proxy statement prospectus by refercncc to Qwest's Annual Report on
FOI11I 10-K for the year ended December 31, 2009 in reliance upon the reports of KPMG LLP, independenl regislered public
accouming tirm, which is incorporaledherein by reference, and upon the authority ofsaid finn as eXj)erts in accounling and auditing_
The audir repOlt covering the December 31. 2009 consol idated financial statements contains an explanatory paragraph regarding the
adoption of Financial Accounting Standards Board ("FASB") Interpretation No. 48, Accounting for Uncertainty in lncome Taxes, an
Interpretation ofFASB Statement No. 109 (FASB Accounting Standards Codification C'ASC") 740), the FASB Staff Position ("FSP")
APB j 4 1, Accounting for Convertiblc Debt Instruments That May Be Settled in Cash upon Conversion (Including Partial Cash
SeUlement) (ASe 470), and the FSP Emerging Issues Task Force 03-6-1, Determining Whether Instruments Granted in Share-Based
Payment Transactions are Parlicipaling Securities (ASC 2(0).

SHAREHOLDER PROPOSALS

Century·Link

CenturyLink will hold an annual meeting in 2011 regardless of whether the merger has been completed. In order to be eligible for
inclusion in CenturyLink's 2011 proxy materials pursuant to the federal proxy rules, any shareholder proposal to take action at such
meeting must be received at CenturyLink 's principal executive offices by December 6,2010, and must comply with applicable federal
proxy rules. In addition, CenluryLink's bylaws require shareholders to furnish limely writlen nOlice oflheir intenlto nominale a
director or bring any other maner before a shareholders' meeting. whether or not they wish to include their proposal in Centurylink'~

proxy m<lterials. In general. notice must be received by CenluryLink's Secretary between November 21,2010 and February 19.2011
and must contain specified information concerning, among other things, the matters to be brought bcforc such meeting and concerning
thc shareholder proposing such mattcrs. (If the dale of lhe 201 J annual meeting is more than 30 days earlicr or latcr than May 20, 2011.
notice must be received by CenturyLink's Sccretary within 15 days of the earlier of the date on \vhieh notice of such meeting is first
mailed to shareholders or public disclosure of the meeting date is made.) Additional inf0J111alion regarding CenturyLink's procedures is
located in CellluryLink's Proxy Slalemenl on Schedule 14A fikd with lhe SEC on April 7,2010, which is incorporated by reference
inro Ihisjoint proxy sTatement-prospectus. See "Where You Can Find More Information" beginning on page 131.
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Qwcst

QweSL will hold an annual meeting in 201 I only iflhe merger has not already been c.ompleted. Ifan annual meeling is held, nolice
of <l stockholder nomination or proposal (other than a proposal submitted for inclusion in Qwest's proxy statement pursuant to
Rule 14a-8) intended to be presented at the Qwest 2011 annual meeting of stockholders must be received by the Corporate Secretary of
Qwest no later than November 24, 2010. In accordance with Qwest's bylaws, if the date of the alUluaJ meeting is delayed by more than
30 days after May J2. 2011, notice by a stockholder must be delivered to the Corporate Secretary ofQwest at least 150 days before the
dale ofsueh annualmeeling. The deadline for submission of proposals for inclusion in QV¥'esl's proxy stalement pUfSuanlto Rule 14a-8
is November 24,2010, which is 120 days before the first anniversary oflhe mailing date ofQwest's proxy maLerials for the 2010 annual
meeti ng ofstockholders.

OTHER \1ATIERS

As of the date of this joint proxy statement prospectus, neither the CcnturyLink board of directors nor the Qwest board of
directors knows of any matters that wilJ be presented for consideration at either the CcnturyLink special meeting or the Qwest special
meeling other than as described in this joint proxy sL.alemenl-prospectus. If any oLher malLers properly come before the Qwest special
meeling or any adjournments or postponemems of Lhe meeling and are vOLed upon, Ihe enclosed proxy will confer discrelionary
authoriLy on Lhe individuals named as proxy 10 vole the ghares represenLed by Ihe proxy as to any other matlers. The individuals named
as proxies inlend to vole in accordance with their best judgment as 10 any olher mailers. In accordance wiLh CenturyLink's bylaws and
Louisiana law, business transacted at the CenturyLink special meeting will be limited to those m<ltlers set forth in the accompanying
notice of speci..11 meeting. Nonetheless, if any other matter is properly presented at the CenturyLink special meeting, or any
adjournments or postponements of the meeting, and are voted upon, including maners incident to the conduct of the meeting. the
enclosed proxy card will confer discretionary authority on the individuals named therein as proxies to vote the shares represented
thereby as to any such other malters. It is intended that the persons named in the enclosed proxy card and acting thereunder wiJI vote in
accordance with Lheir best judgment on any such maller.

WHERE YOU CA/\ FI~D :\-IORE 1/\ FORl\1ATlO/\

CenturyLink <md QW~1 tile annual, quarterly and special reports, proxy statements and other inf{}rmation with the SEC under the
Exchange Act. You may read and cOJ>Y any of this information at thc SEC's Public Reference Room at 100 F Stree[. NT, Room 1580.
Washington, D.C. 20549. Please caU the SEC at 1 800 SEC 0330 for fmther information on the Public Reference Room. The SEC
also maintains an Interncl website that contains reports, proxy and information statements, and other infomlation regarding issuers,
including CenLuryLink and Qwest, who file electronically wiLh (he SEC. The address oflhllL sile is www.secgov.

Inveslors may also consult CenLlIIY Link 's or Qwest's website for more information concerning lhe merger desc6bed in this joint
proxy statement-prospectus. CenturyLink's website is www.CenturyLink.com. Qwest's website is www.Qwest.com. Additional
inf{}lmation is available at w\vw.CenturyLinkQwestMerger.com. In!{lnllation induded on lhe~ websites is not incorpor.tTed by
reference into this joint proxy statement prospectus.

CenturyLink has filed with the SEC a registration statement of which this joint proxy statement prospectus forms a part. The
regislration statement regislers the shares ofCemuryLink common slock to be issued Lo QwesL stockholders in connection with lhe
merger. The registralion stulemelll, including the aUached exhibils and schedules, contains additional relevant information about
CenturyLink common stock. The rules and regulations of the SEC allow CenturyLink and Qwesr to omir certain information included
in the regi~tration statement from this joint proxy statement-prospectus.
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In addilion, the SEC allows CenturyLink and Qwesllo disclose imporlant infonnation to you by referring YOlllo oLher documenls
tiled separ<ltely with the SEC. This inflmnation is considered to be a p<lrt of this joint proxy statement-prospectus, except fl)!" any
infl)rmalion that is superseded by information included directly in this joint proxy statement-prospectus.

This joint proxy statement prospectus incorporates by reference the documents listed below that CenturyLillk has previously filed
with the SEC; provided, however, that we arc not incorporating by reference, in each case, any documents, portions of documents or
information deemed lO have been furnished and nOl filed in accordance wiLh SEC rules. They contain imporLanl infol1l1ation about
CenluryLink, its tinancinl condition or other mailers.

• Annu.al Repon on Form lO-K for the fiscal year ended December 31; 2009.

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

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

• CtUTent Reports on Fonn 8-K, tiled on Febmary 25,2010, March 12,2010, April 7,2010, Apri122, 2010,
April 27, 2010, May] 0,2010, and May 21,2010 (other than documents or portions of those documents
not deemed to be filed).

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

In addition, CenturyLink incorporates by reference herein any future filings it makes with the SEC under Section 13(a}, 13(c), 14
or 15{d) of the Exchange Act after the date of this joint proxy statement-prospectus .md prior to the date of the Centurylink special
meeting. Such documents arc considered to be a part of this join! proxy statement prospectus, effectivc as of the date such docWl1ents
arc flied. In the event of conflicting infoffilation in these documents, the infonnation in the latest filed document should bc considered
corre-el.

You can obtain any ofthe documents listed above from the SEC, through lhe SEC's website althe address described above or
from Cen!uryLink by requesting them in writing or by telephone at the following address:

CenturyLink,lnc.
100 CenturyLink Drive
Monroe, LA 71203
Attenlion: Inveslor Rdalions
Tdephone: (31 fl) 3kH-9000

These documenls are available from CenturyLink without charge, excluding any exhibits to them unless the exhibit is specifically
listed as an ex hibil to the registrat ion statement of which this joint proxy statement-prospectus forms a part.

If you would like more infonnation on Ell1barq's operations or financial performance prior to its acquisition by CellturyLink on
July 1,2009, you can obtain annual, quanerly and special reports, proxy statemenls and other information lhnL Embarq filed wilh lhe
SEC under lhe Exchange Ad prior 10 lhal date. You can obtainlhese documents fi·oln the SEC or lhrough the SEes ,"\"eb~ile at the
address def;cribed above.

This joint proxy statement-prospectus also incorpordtes by reference the doeumenls listed below thaI Qwest has previously ti led
with the SEC; provided, ho\.',;eYer, that we arc not incorporating by reference, in each case, any documents, portion of documents or
infoffilation dccmed to have been furnished and not filed in accordance with SEC ndes. Thcy contain imponant inConnation about
Qwcs!' its financial condition or other matters.

• Annual Report on Fonn lO-K for the fiscal year ended December 3],2009.

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

• Quarterly Report on Fonn 10-Q for the quarterly period ended March 31, 2010.
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• Current Reports on Fonn 8-K, filed January 6,2010. January 8.2010, January 13,2010. February 16,
2010, Febmary 22,20]0, April 22, 2010, May 13,2010 and July 13,2010 (other than the portions of
those documents not deemed to be filed).

In addition, Qwest incorporates by reference any future fiJings it makes with the SEC under Section 13(a), 13(c), 14 or 15(d) of
the Exchange Act after the date of this joint proxy statcment prospectlls and prior to the date of the Qwest spccial meeting. Such
documenls are considered to be a part of this joint proxy statement-prospectus, effective as of the date such documents are filed. In the
event ofconflicting information in these documents, the informal ion in tlle Jalest filed document should be considered correcL

You can obtain any of these documents from the SEC, through the SEC's website t\t the address described above, or cr.vest will
provide you with copies of these documents, without charge, upon written or oral request to:

Qwest CommWlications International Inc.
1801 California Street
Denver, CO 80202
ALlention: Shareowner Relations
Telephone: (800) 567 7296

If you are a shareholder of CenturyLink or a stockholder of Qwest and would like to request documenLt;, please do so by
August 17,2010 to receive them before the Centurylink special meeting and the Qwest special meeting. Ifyou request any documents
from CenturyLink or .owest, CenturyLink or Qwest will mail them to you by first cla~s mail, or another equally prompt means, within
one business day aftcr CenturyLink or Qwest receives your request.

This document is a prospectus of CenturyLink and is a joint proxy statement of CenturyLink and Qwest for the CcnruryLink
special meeting and the Qwest special meeting. Neither CenluryLink nor Qwest has authorized anyone to give any information or make
any represenlation about the merger or CentUlyLink or Qwest that is different from, or in addilion to, thal contained in this joint proxy
statement-prospectus or in any of The materials that Century'Link or .owest has incorpordted by reference into this joint proxy
statement-prospectus. Therefore, if anyone does give you information of this son, you should not rely on it. The information contained
in this joint proxy statement-prm:pectus speaks only as of the date of this joint proxy statement-prospectus unless the information
specifically indicates that another date applies.
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AGREEMEJ\T AND PLAN OF '1ERCER
Dat~d as of April 21,2010,
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QWEST CO~fMU~ICATIO~S~TERN'ATIONAL~C.,

CENTURYTEL, INC.
and

SB44 ACQUISITIO:"l CO.\'IPAI\Y
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AGREEMENT AND PLAN OF MERGER (this "Acreemenl") dated as ofApril 21, 2010, among QWEST
COMMUNlCAnONS lNTERNATlONAL TNe., a Delaware corporation r~'),CENTURYTEL, INC., a Louisiana corporation
("CenturyLink"), and SB44 Ac.quisition Company, a Delaware corporation and a wholly owned subsidiary of CenturyLink("~
Sub').

WHEREAS the Board of Directors ofQwest, the Board of Directors ofCenmryLink, and the Board of Directors ofMergcr Sub
have approved this Agreement, determined that the terms Oflhis Agreement are in the best inlerests of QwesL, CellluryLink or Merger
Sub, as applicable, and their respeclive stockholders or shareholders, as applicable, and declared the advisability of this Agreemenl;

WHEREAS the Board of Directors ofQwest and the Board ofDirectors ofMerger Sub have recommended adoption or approval,
as applic<ible, of this Agreement by their respective stockholders, as applicable;

\VHEREAS for U.S. FederaJ income Tax purposes, the Merger is intended to qualify as a "reorganization" within the meaning of
Section 368(a) of the Code (the "Intended Tax Treatment"), and this Agreement is intended to be, and is adopted as, a "plan of
reorganizalion" for purposes of Sections 354, 361 and 36& of the Code; and

WHEREAS Qwesl, CemuryLink and Merger Sub desire to make certain representations, warranties, covenants and agreements in
connection with the Merger and also to prescribe various conditions to the Merger.

NO\V, THEREFORE, in consideration of the foregoing and the representations, warranties and covenants herein and intending to
be legally bound, the parties hereto agree as fl.lllows:

ARTICLE I

The Merger

Section 1.0I. The Merger. On lhe terms and subject to the condilions set forth in this Agreement, and in accordance with lhe
General Corporation Law of the Stale of Delaware (the ..DGCL'j, on the Closing Date, Merger Sub shall be merged wilh and inlo
Qwest (the "M~!:~C). At the Et1'ectiye Time, the separate corporate existence of Merger Sub shall cease and Qwest shall continue as
the surviving company in the Merger (the ·'Surviving Company").

Section 1.02. Clos;nv . The dosing (the ;'Closinu") of the Merger shall take place at the offices ofWachtell, Lipton, Rosen &
Katz, 51 Wcst52nd Street, Nev.' York, Ncw York 10019 at 10:00 a.lll., New York City time, on a date to be specified by Q\vest and
CenluryLink, which shall be no later lhan the tenth Business Day fonowing lhe satisfaclion or (10 tl1e extent permitted by Law) waiver
by lhe party or parties entilled 10 the benefils thereofof the conditions sel forlll in Article VII (ot]1er than lhose conditions that by their
nature are to be satislied at the Closing, but subject to the satisfaction or (to the extent permined by Law) waiver ofthose conditions), or
at such other place, time and date as shall be agreed in writing benveen Qwest and CenturyLink;~1~ that if all the
conditions set forth in Article VIl shall not have been satisfied or (to the extent permitted by Law) waived on such tenth Business Day,
then the Closing shall take place on the tenth Business Day on which all such conditions shall have been satisfied or (to the extent
pemlitted by Law) waived, or at such other place, time and date as shall be agreed in writing between Qwest and CenturyLink. The date
on which the Closing occurs is referred lO in Ihis Agreemenl as the "Closing Dale."

Sel,;tion 1.03. F.ffeclivr Time. Subject to the provisions of this Agreement, as soon as practicable on the Closing Date, the parties
shall file with the Secretary of State of the St<t1e of Delaware the certificate of merger relating to the Merger {the "Certificate of
Merger"), executed and acknowledged in accordance with the relevant provisions of the DOeL, and, as soon as practicable on or after
the Closing Date, shall make all other filings required under the DGCL or by the Secretary of State of the State of Dclaware in
cOimeclion with the Merger. The Merger shall become effective at the time that the Certificate ofMerger has been duly filed with the
Secretary of Stale oflhe State of Delaware, 01' al such laler time as Qwesl and CenturyLink
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shall agree and specify in the Certificale of Merger (Lhe time the Merger becomes effective being the "Effective Time").

Section 1.04. Effect.s. The Merger shall have the etlel,.1S set forth in this Agreement and Section 259 aflhe DGCL.

Section 1.05. Cerlili<:ote u(JlU:orvorotiqn and Bv Lqws The certificate of incorporation ofMerger Sub, as in effect immediately
prior to the Effective Time, shall be the certificate of incorporation of the Surviving Company untilthcreafter changed or amended as
provided therein or by applicable Law, except that the name or the Surviving Company shall be QWEST COMMUNICATIONS
INTERNATIONAL INC. The by-laws of Merger Sub, as in effect immediately prior 10 the EffecLive Time, shall be the by-laws of the
Surviving Company until lhereafter changed or amended as provided therein or by applicable Law, exceplthat references to the name
ofMerger Sub shall be replaced by references to the mime of the Surviving Company.

Section 1.06. Directors and O(ficer.s o(Sun';vino Companv, The directors of Merger Sub immediately prior to the Effective Time
shall be the directors of the Surviving Company until !be earlier of their resignation or removal or until their respective successors arc
duly clected and qualified, as the casc may be. The officers of Qwest immediately prior to the Effective Time shall be the officers of the
SUf\'i ving Company umil the earlier of Iheir resignation or removal or unLiI Lheir respective successors are duly elecled or appoimed and
qualified, as the ease may be.

ARTICLE 11

Effect on the Om-ita! Stock oCtile Con§Iimcpt Entities· Exchange ofCcrtificatcs

Section 2.01. Effect on Caoital Stock. At the Effective Time, by viliUe of the Merger and without any action on the palt ofQwest,
Cel1turyLink, Merger Sub or the holder of any shares of Qwest Common Stock or Merger Sub Common Stock:

(i) Conversion (lUII/en:er Sub Commun Stuck. Each share of corrunon stock., par value $0.01 per share, in Merger Sub (the
"Merger Sub Common Stock") issued and outstanding immedialely prior to the Effective Time shall be converled into I fully paid
and nonassessable share of common slack, par value $0.0 I per share, of the Surviving Company with the same righls, powers and
privileges as the share~ so c-onverted and shall con~titute the only outstanding shares of capiull stock of the Surviving Company.
From and after the Etlective Time, all certincate~ representing ~hares of Merger Sub Common Stock shall be deemed fl)r all
purposes to CI..-present the number of shares of conunon stock of the Surviving Company into which they '.vere converted in
accordance with the immediately preceding sentencc.

(ii) Cancellation o(TreaslIIl' Stock and CenturvLink-(}wned Stock. Each share of common slock, par value $0.01, of Q",'esl
(Lhe "Owest Common Slack") thaL is O\vned by Qwe<;t as treasury slock and ellch share ofQwest Common Slock lhat is oVliOed by
CenturyLink or Merger Sub immediately prior to the Effective Time shall no longer be out~ull1ding and shall automatically be
canceled and shall cease to exi~l, and no consideration shall be delivered in exchange therefbr.

(iii) Conversion u/Owes' Cummon Stuck. Su~iect to Section 2.02, each share ofQwest Common Stock issued and
outstanding immediately prior to the Effective Time (other than shares to be canceled in accordance with Section 2.01 (ij» shall be
convened into the righl to receive 0.1664 of a fully pai d and nonassessable share (the "Exchange Ratio") of CcnnlryLink Conunon
SLock (the "Merger Consideration"), All such shares ofQ\veSI Common Siock, when so converted, shall no longer be ollLslanding
and shall automatically be cancded and shall cease LO exist, and each holder of a certificate (or evidence of shares in book-entry
form) that immedii:ltely prior to the Et1ective Time represented any such shares ofQwest Common Stock (each, a ··Certiticate'j
shall cease to have any rights with respect thereto, except the right to receive the Merger Consideration and any cash in lieu of
fractional shares of CennlryLink Common Stock to be issued or paid in consideration therefor and any dividends or other
distributions to which holders become entitled npon the surrender of such Certificate in accordance with Section 2.02, without
inlerest. For purposes of Ihis Agreement, "CenluryLink Common Slock" means lhe eommon
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filock, par value $1.00 per share, ofCenluryLink. NotwiLhfiLanding the foregoing, ifbeLween the date of this Agreement and lhe
Effective Time the outstanding shares ofCenturylink Common Stock or Qwesl Common Stock shall have been changed into a
different number ofshares or a different class, by reason of any stock dividend, subdivision, reclassification, recapitalization. split,
combination or exchange of shares, or any similar event shall have occulTed, thl..'1l any number or amount contained herein which
is based upon the number ofshares of CenturyLink COllUllOll Stock or Q\vest Common Stock, as the case may be, will be
appropriately adjusted to provide to CenturyLink and the holders ofQwest Common Stock the same economic effect as
conlemplaled by this Agreemenl prior to such event. As provided in Section 2.02(j),lhe right of any holder ofa Certificate LO

receive the J\1erger Consideralion shall be subjeclto and reduced by the amoullL ofany withholding under applicable Tax Law.

Section 2.02. Exchange ofCertjOcqter ('l) Exchqnge Agent Prior lo the Effective Time, CentUlyLink shall appoint a bank or
trust company reasonably acceptable to Qwest to act as exchange agent (the "Exchange Agent") fiJr the payment of the Merger
Consideration. At or prior to the Effective Time, CenturyLink shall deposit with the Exchange Agent. for the benefit of the holders of
Certificates, for exchange in accordance with this Article II through the Exchange Agent, certificates representing the shares of
CentlJryLink Common Slock to be issued as Merger Consideralion and cash sufficienlto make payments in lieu offraclional shares
pursuanllo SecLion 2.02(1). All such CenluryLink Common Slock and cash deposited wilh the Exchange Agent is llereinafLer refen'ed 10
as the '<Exrhange fund."

(b) Letter of Transmitlal. As promptly as reasonably practicable after the Etl'ective Time. CenturyLink shall cause the Exchange
Agent to mail to each holder of record of Qwest Common Stock a foml oflctter of transmittal (the "Letter of Transmittal'') (\vhieh shall
specify that delivery shall be effected, and risk ofloss and title to the Cel1ificates shall pass, only upon delivery of the Certificates to the
Exchange Agent and shall be in such form and have such other provisions (incJuding customary provisions with respect to delivery of
an "agent's message" with respect to shares held in book enlry form) as CenturyLink may specify subject to Qwcst's reasonable
approval), logelher with inslructions thereto.

(c) M{~rperConsideration Received in Connection with EH:ham:e. Upon (i) in the case of shares ofQwesL Common Stock
represented by a Certificate, the surrender of such Certificate for cancellarion to the Exchange Agent, or (ii) in the case of shares of
Qwest Common Stock held in book-entry form, the receipt of an "agent':; message" by the Exchange Agent, in e<Jch case together with
the Let1er of Transmittal, duly, completely and validly executed in accordance with the instructions thereto, and such other documents
as may reasonably be required by the Exchange Agent, the holder of such shares shall be entitled to receive in exchange therefor (i) thc
Merger Consideration into which such shares ofQwest Common Stock have been converted pursuant to Section 2.01 and (ii) any cash
in lieu of fraclional share~ which the holder has Ihe righl Lo receive pursuant to Sed ion 2.02(f) and in respect ofany dividends or olher
distributions which the holder haf; the 1igl11 to re.ceive pursuant to Section 2.1)2(d}. In the evem ofa transfer of ownership of Qwesl
COlllmon Stock which is not registered in the transfer records of Qwest, a certificate representing the proper number of shares of
CenturyLinl( Common Stock pursuant to Section 2.01 and cash in lieu of fractional shares which the holder has the right to receive
pursuanlto Section 2.02(1) and in respect of any dividends or other distributions Which the holder has the right to receive pursuant to
Section 2.02(d) may be issued to a transferee if the Certificate representing such Qwest Common Stock (or, if such Qwest Common
Stock is held in book entry fornI, proper evidence of such transfer) is presented to the Exchange Agent, accompanied by all documents
required to evidence and effecl SLlch transfer and by evidence Ihal any applicable stock transfer Taxes have been paid. Until surrendered
af; contemplated by this Seclion 2.02(c), each share ofQwest Common Stock, and any Cerlificate with respecllhereto, shall be deemed
al any time from and after the Effective Time 10 repre:;ent only the right to receive upon such sunender the Merger Consideration which
the holders ofshares of Qwest Common Stock were entitled 10 receive in respect of such shares pursuant to Section 2.01 (and cash in
lieu of fractional shares pursuant to Section 2.02(0 and in respect of any dividends or other distributions pursuant to Section 2.02(d»).
No interest shall be p41id or shall acemc on the cash payable upon surrender orany Certificate (or shares ofQwest COllUll011 Stock held
in book-en!ry form).

(d) Treatment o(Unexchanged Shares. No dividendf; or other distributionf; declared or mnde "viLh respecll0 Century Link
Common Stock with a record dale after the EtTective Time ~hall be paid to the holder

A 3

QWEST-FCC-P000171



Table of Contents

ofan)' unsurrendered Cerlificme (or shares ofQwest Common SLock held in book-entry fonn) with respecL to lhe shares of
CenturyLink Common Stock issuable upon ~urrenderthereot: and no cash payment in lieu offi·actional shares shall be paid to any such
holder pursuant to Section 2.02(f), until the surrender ofsuch Certificate (or shares of Qwest Common Stock held in book-ent')' form)
in accordance with this Article II. Subject to escheat, Tax or other applicable La".... follo\ving surrender ofany such Ccrtificate (or
shares ofQwcst Common Stock held in book entry form), there shalJ be paid to the holdcr ofthc ccrtificate reprcscnting whole shares
of CcnturyLink Common Stock issued in exchange therefor, without interest, (i) at the time ofsuch surrcnder, the amount of any cash
payable in lieu ofa fracLional share ofCentllryLink Common Slock LO which such holder is enliLled pursuanl to Seclion 2.02(f) and lhe
amount ofdividends or olher dislributions with a record dale atler lhe Effective Time lherelOfore paid wilh respect to such whole shares
of CenturyLink Common Stock and (ii) at the appropriate payment date, the amount of dividends or other distributions with a record
f.4!te aner the Eftec·tive Time but prior to such surrender and a p<:lyment date subsequent to such surrender payable with respect to such
whole shares of CenturyLink Common Stock.

(c) Nu Furlh~r Ownership RieTh!s in Owesl Cummon Slock. The shares of CenturyLink Common Stock issued and cash paid in
accordance with lhe tenns of this Arlicle II upon convel1iion of ally shares ofQwesL Common Slock (including any cash paid pUl1iuanl
to subsection (f) of Ihis Section 2.02) shall be deemed to have been issued and paid in full satisfaction ofall rights perlaining 10 such
shares of Qwest Common Stock. From and after the Effective Time, there shall be no further registmtion oftr.tnsfers on the stock
transfer books of the Sur.... iving Company of shares ofQwest Common Stock that were outstanding immediately prior to the Effective
Time.1t~ aner the Etlcctive Timc. any Certificates formerly representing shares ofQwcst Common Stock (or shares ofQwest Common
Stock held in book-entry form) are presented to CenturyLink or the Exchange Agent for any reason, they .shall be canceled and
exchanged as provided in this Article n.

(t) Nu Fractiunal Shares. No ccrtificates or scrip representing fractional shares ofCenturyLink Common Stock shall be issued
upon the convel1iion of Qwesl Common Stock pursuant to Section 2.0 I. NOlwilhslanding any other provision of Lhis Agreement, each
holder of shares of QweM Common Slack convened pursuant 10 the Merger who would olherv:ise have been enlitled to receive a
fraction of a share of CenturyLink Common Siock (after laking inlo ac{:ount all shares of Qwest Common SLOck exchanged by Stich
holder) shall receive. in lieu thereof: cash (without interest) in an amount equal to such t1-actional amount multiplied by the last reponed
sale price of Centuryl.ink Common Stock on the New York Stock Exchange (the "NYSE'") (as reported in The Wall Street Journal or, if
not reported therein. in another authoritative somec mutually selected by CenturyLink and Qwes!) on the last compJcte trading day prior
to the date of the Effcctivc Time (the "CenmrvLink Closing Priee'').

(g) Terminafion ofExchange Fund Any porlion of the Exchange Fund (including any interest received with respecl thereto) that
remains undislributed to the holders of Qwes! Common Stock for 180 days atler the Effec1i\'e Time shall be delivered LO CelllllfyLink
and any holder ofQwe~t Common Stock who has not theretoft)l"e complied with this Article TT shall thereafter look only to CenturyLink
ft)r payment of its claim ttlr Merger Consideration, any cash in lieu of fractional shares and any dividends and distributions to which
such hoJder is entitled pursuant to this Article II, in each case withom any interest thereon.

(h) Nu Liabilil\'. None of Qv,,·est. CenturyLink, Merger Sub or the Exchange Agcnt shall be liable 10 any Person in respeCI of any
portion of the Exchange Fund delivered to a public official pursuanl to any applicable abandoned property. escheat or similar Law. Any
portion of the Exchange Fund which remains undistributed to the holders ofCerlificilles for two years aHer 1he Effeclive Time (or
immediately prior to such earlier date on which the Exchange Fund would otherwj~e escheClt lo, or become the property of, any
Governmental Entity), shall, to the extent permitted by applicable Law, become the propeny ofCemuryLink, free and clear of all claims
or interest of any Person previously entitled thereto.

(i) Inveslmenf of£';;chanv(!: Fund. The Exchange Agent shall invest any cash in the Exchange Fund as directed by CcnmryLill.l<.
Any interest and olher income resulting from such invel;lments shall be paid to CenluryLink.

U> Withholding Rights. Each ofCenturyLink and 1he Exchange Agent (withoul duplieillion) shall be entitled 10 deducl and
withhold from the consideration otherwise IXlyable to any holder of Qwest Common
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Slock pursuant to lhis Agreement such amounts as may be required 10 be deducled and ""'ilhheld with respeCllO Ihe making of such
paymenl under applicable Tax Law. Amounts so withheld and paid over to the appropriate taxing authorilY shall be trealed for all
purposes of this Agreement as having been paid to the holder ofQwest Common Stock in respet:t of which such dedll(.:tion or
Withholding was made.

(k) Lost Cert;ac:ale.:,-. If any Certificate shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the
Person claiming such Certiticate lO be lost, slolen Or destroyed and, if required by CemuryLink, the posling by such Person ofa bond, in
such reasonable and cuslomary amount a<; CemuryLink may ~irecl, as indemnity against any claim lhal mlly be made against it wilh
respect to such Certificate, the Exchange Agent shall issue, in exchange fix such lost, stolen or destroyed Certificate, the Merger
Considemtion, any cash in lieu offrac1ional shares and any dividends and distributions on the Certiticate deliverable in respect thereof
pursuant to this Agree~e~t.

ARTICLE III

RepresentaLions and Wl11Tanlies of CenLUlyLink and Merger Sub

CenluryLink and Merger Sub joimly and severa]]y represent and warrant to Qwesl thatlhe statements contained in lhis Article III
are true and correct except as set forth in the CenturyLink SEC Documents tiled and publicly available after January 1,2010 and prior
to the date of this Agreement (the "Filed CenturyLink SfC Documents") (excluding any dh::c1osures in the Filed CenturyLink SEC
Documents in any risk factors section, in any section related to fonvard looking statements and other disclosures that are predictive or
ti.mvard-]ooking in nature) or in the disclosure letter delivered by CenturyLink to Qwes1 at or before the execution and delivery by
CennuyLink and Merger Sub of this Agreement (the "CenturyLink Disclosure Letter")_ The CenturyLink Disclosurc Letter shaJi be
arrangcd in numbered and lettered sections corresponding to the numbered and Jcttered sections contained in this Article III, and the
disclosure in any section shall be deemed to qualify olher sections in lhis Arlicle III to the exlenl (and only 10 the extent) lhat it is
reasonably apparent from the face of such disclosure lhat such disclosure also qualities or applies to such Olher sections.

Section 3.01. Qreanjzqt,iqn Stqnding qndPower Each of CenturyLink and each of CenturyLink's Subsidiaries (the
"CenturyLink Subsidiaries') is duly organized, validly existing and in good standing under the laws of the jurisdiction in which it is
organized (in the case ofgood standing, to the extent such jurisdiction recognizes such concept), except, in the case of the CenturyLink
Subsidiaries, where the failure to be so organized, existing or in good standing, individually or in the aggregate, has not had and would
not reasonably be expected to have a CenttlryLink Material Adverse Effect. Each of CenturyLink and the CenmryLink Subsidiaries has
all requisile power and authority and possesses alJ governmental franchises, licenses, permiL<;, aulhori:talions, variances, exemptions,
orders and approvals (colleclively, "Permils") necessary to enable it to own, lease or othern-'ise hold ils properties and assels and to
conduct its businesses as presently conducted (the "CenturyLink Permits''), except where The failure to h,llie such power or authority or
to possess Cen1uryLink Permits, individually or in the aggregate. has not had and would not reason:lbly be expected to have a
CenmryLink Material Adverse Effect. Each of CenturyLink and thc C:cntllryLink Subsidiaries is duly qualified or licensed to do
business in each jurisdiction where the namre of its business or the ownership or leasing of its propenies make such qualification
necessary, other than in such jurisdictions where tllC failurc to be so qualified or licensed, individually or in the aggregate, has not had
and would nol reasonably be eX~led to have a CenluryLink Matelial Adverse Effect. CenluryLink has delivered or made available lo
Qwest, prior to execution of this Agreement, true and complete copies of (a) the amended and reslated arLicles of incorporalion of
CenturyLink in effect as of the date of this Agreement (the "Centurylink Articles") and the by-laws of CenturyLink in effect as of the
d<lle of this Agreement (the "CenturyLink By-laws") and (b) the constituent documents of Merger Sub.

Section 3.02. CenflllyLink Slibsidiar;es. (a) All the outstanding shares of capital stock or voting securities of, or other equity
interests in, each CennlryLink Subsidiary have been validly issued and arc fully paid and nonassessable and arc O\vned by CenttuyLink.
by another CenluryLink Subsidiary or by CenluryLink and another Century Link Subsidiary, free and clear of allmalerial pledges, liens,
charges, mortgages, deeds oflrusl, rights of first offer or first refusal, options, encumbrances and securily inleresLs of any kind or nature
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whalsoever (collectively, wilh covenants, conditions, reslriclions, easements, encroachments, title retention agreemenL<; or other third
party rights or title defect ofany kind or nature whatsoever, "~'), and free of any other restriction (including any restriction on the
right to vote, sell or otherwise dispose of such capital stock, voting securities or other equity interests), except for restrictions imposed
by applicable securities laws. Section 3.02(a) of the CentUIyLink Disclosure Letter sets forth. as of the date of this Agreement, a true
and complete list of the CenmryLink Subsidiaries.

(b) Except for the capital stock and vDLing securities of, and other equiLY interests in, the CenturyLink Subsidiaries, neilher
CenlUryLink nor any CentllryLink Subsidiary owns, dire.ctly or indirectly, any capilal stock or voting securities o~. or other equi1y
interests in, or any interest convertible into or exchangeable or exercisable fix, any capital stock or voting securities of: or other equity
interests in, any firm, corporation, partnership, company, limited liability company, trust, joint venture, association or other entity.

Section 3.03. Cqpjtal Slruqure (a) The authorized capital stock of CenturyLink consists of 800,000,000 shares ofCenturyLink
Common Stock and 2,000,000 shares of preferred stock, par value $25.00 per share (the "CenturyLink Preferred Stock" and, together
with the CenluryLink Common Slock, the "CemuryLink Capital Stock"), of which 325,000 shares have been designated as 5%
Cumulative Convertible Series L Preferred Stock (the "CenturvLink Series L Shares"). Allhe dose ofbusiness on Apri120, 2010,
(i) 300,326,469 shares ofCenluryLink Common Slock were issued and ollL<;landing, of which 1,278,247 were CenluryLirik Reslrieled
Shares, (ii) 9,434 shares ofCenturyLink Series L Shares were js~ued and outstanding, (iii) no shares ofCemuryLink Comlllon Stock
were held by CenturyLink in its treasury, (iv) 30,760,14J shares ofCenturyLink Common Stock were reserved and available for
lssuance pursuant to the CenturyLink Stock Plans, ofwhkh 8,398,143 shares were issuable upon exercise of out<;tanding CenturyLink
Stock Options, (v) 1,001 ,791 shares ofCenturyLink Common Stock were resen'ed f()r issuance upon the vesting of CenturyLink RSUs,
(vi) 12,864 shares ofCenluryLink Common Stock were reserved for issuance upon conversion of the CenturyLink Series L Shares,
(vii) 4.115,411 shares ofCenturyLink Common Stock were reserved for issuance pursuant to the CenturyLink 2001 Employee Stock
Purchase Plan (the "CenturyLink ESPP"), and (viii) 705,133 shares ofCen~uryLinkCommon Stock were resef\led for issuance pursuant
to the CenturyLink AUlOmalle Dividend Reinvestment and Stock Repurchase Service (the "CenluryLink DRIP"). Except as set forlh in
this Section 3.03(a), al the close ofbusiness on April 20, 20 I0, no shares ofcapital stock or voting securities ot: or other equity inlerests
in, Centuryl.ink w.ere issued, reserved for issuance or OUTstanding. From the close ofbusiness on April 20, 201 0 to the date of this
Agreement, there have been no issuances by CenturyLink of shares of capital stock or voting securities of, or other equity interests in,
CenhllyLink other than the issuance ofCcnturyLink Common Stock upon the exercise of CcnhlryLink Stock Options outstanding al thc
close of business on April 20, 2010, and issuances pursuant to rights under the CenturyLink ESPP and CenturyLink DRIP. in each case
in accordance with their tenus in efTeel as of April 20, 2010.

(b) An outstanding shares ofCentllryLink Capital Stock are, and, at the lime of issuance, all such shares thai may be issued upon
the exercise or vesting of Centuryl.ink Stock Options or CenturyLink RSUs or pursuant to the CenturyLink Srock Plans, the
CenturyLink ESPP or the CenturyLink DRIP \"ill be, duly authorized, validly issued, fully paid and nonassessable and not subject to, or
issued in violation of. any purchase option, call option, right of first refusal. preemptive right, subscription right or any similar right
under any provision of the Louisiana Business Corporation Law (the "LBCL''), the CcnturyLink Articles, the CenhlryLink By laws or
any Contract to which CenhlryLink is a party or othelviise bound. The shares of CenmryLink Common Stock constintting the Merger
Consideration will be. v,'hen issued, duly authori:.:ed, validly issued, fully paid and nonassessable and nOt subject to, or issued in
violalion of, any purchase oplion, eall option. right of first refusal. preemptive right, subscription right or any similar right under any
provision of the LBCL the CenturyLink Articles, the CenruryLink By-laws or any Contract to which CenturyLink is a parry or
otherwise bound. Except m; set forth above in this Section 3.03 or pursuant to the terms of this Agreement, there are not issued, reserved
for issuance or outstanding, and there are not any outstanding obligations of CenturyLink or any CenturyLink Subsidiary to issue.
deliver or sell, or cause to be issued, delivered or sold, (x) any capital stock of CcnhlryLink or any CenturyLink Subsidiary or any
securities ofCenluryLink or any CenturyLink Subsidiary converlible in10 or exchangeable or exercisable for shares of
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capilal stock or voting securities of, or other equity interests in, CenturyLink or any CenturyLink Subsidiary, (y) any "varrants, calls,
options or other rights to acquire from CenturyUnk or any CenturyLink Subsidiary, or any other obligation of CenturyLink or any
CenturyLink Subsidiary to issue, deliver or sell, or cause to be issued, delivered or sold, any capital stock or voting securities of, or
other cquity interests in, CcnturyLink or any CennJryLink Subsidiary, or (z) any rights issued by or other obligations of Centurylink or
any CcnttlryLink Subsidiary that arc linked in any way to the pricc of any class of CenturyLink Capital Stock or any shares of capital
stock ofany CenturyLink Subsidiary, the valuc ofCcnturyLink, any CenturyLink Subsidiary or any part of CenturyLink or any
CenluryLink Subsidiary or any dividends or other distributions declared or paid on any shares of capital slOck of CemuryLink or any
CenturyLink Subsidiary. Except for acquisilions, or deemed acquisitions, of CenturyLink Common Stock or other equity securities of
CenturyLink in connection with (i) the payment of the exercise price of CenturyLink Stock Options with CenturyLink Common Stock
(including but not limited to in connection with "net exercises''}, (ii) required tax withholding in connection with the exercise of
CennJryLink Stock Options, the vesting of CenturyLink Restricted Shares or CenturyLink RSUs and the vesting or delivery of otbq
awards pursuant to the CeDturyLink Stock Plans and (iii) forfeitures ofCellturylin.k Stock Options, CenturyLink Restricted Shares and
CenlllryLink RSU&, there are nol any ollL"tanding obligations ofCemllryLink or any of the Ce.nturyLink Subsidiaries 10 repurchase,
redeem or otherwise acquire any shares ofcapital stock or voting securilies or other equity imeresls ofCenturyLink or any Cenlury Link
Subsidiary or any securities, interests, warrams, calls, options or other rights refelTed 10 in clause (x), (y) or (~) oflhe immediately
preceding sentence. With respect to CenturyLink Stock Options, (i) each grant ofa CenturyLink Stock Option was duly aurhori7ed no
later than the date on which the grant of such Centurylink Stock Option was by its terms to be effective (the ·'Grant Date") by all
necessary corporate action, including, as applicable, approval by the CenturyLink Board (or a duly constituted and authorized
committee thereof or subcommittee thereot), and (ii) the per share exercise price of each CenruryLi nk Stock Option was at least equal to
the fair market value of a share ofCcnturyLink Common Stock on the applicable Grant Date. There are no bonds, debentures, notes or
other Indebtedness of Cellturylin.k having the right to vote (or convertible into, or exchangeable for, securities having the right to votc)
on any malters on which shareholders ofCeDturyLink may votc ("CenturyLink Voting Debt"). Neither CenruryLink nor any of the
CenturyLink Subsidiaries is a parly [0 any vOLing agreemem with respect to the voting ofany capital slock or voting securities of, or
other equity interesL" in, CenluryLink. Except for this Agreement, neither CenlllryLink nor any of the CenluryLink Subsidiaries is a
party to any agreement pursuant to which any Person is entitled to elect, designate or nominate any director ofCenturyLink or any of
the CenturyLink Subsidiaries.

Section 3.04. Au/horily Execution lind Delil'eO" Enli:wceabili/v. (a) Each of CeDnJryLink and Merger Sub has all requisite
corporate power and authority to cxecute and deliver this Agreement, to pcrfonu its obligations hercWldcr and thcrcWlder and to
consummate tIle Merger and the oLher transactions contemplated by this Agreement. subject, in the case of the Share Issuance, 10 the
receipt of the CellturyLink Shareholder Approval and, in the case of the Merger, for the approval of this Agreemenl by CentllryLink as
the sole ~10ckholder of Merger Sub. The Board of Directors ofCenturyLink (the "CenturyLink Board") has adopted resolutions, by
unanimous vote at a meeting duly called at which a quorum ofdirectors of CenturyLink was present, (i) approving the execution,
delivery and perfomlance of this Agreement Oi) detennining that entering into this Agreement is in the best interests of CenturyLink
and its shareholders, (iii) recollunending that CenturyLink's shareholders vote in favor of approval of the issuance ofCeDturyLink
Common Stock conslituting the Merger Consideration (the "Share Issuance") and directing that the Share Issuance be submitted to
Century Link's shareholders for approval at a duly held meeting ofsuch shareholders for sueh purpose (the "CenlUlyLink Shareholders
~").As of the date of this Agreement, such resolutions have nol been amended or withdrawn. The Board of Directors of Merger
Sub has adopted resolutions (i) approving the execution, delivery and perf<.mnance of this Agreement, (ii) determining that the terms of
this Agreement are in the best interests ofMerger Sub and CenruryLink, as its sole stockholder, (iii) declaring this Agreement advisable
and (iv) reconunending that Ccntl.1ryLink, as sale stockholder ofMerger Sub, adopt this Agreement and directing that this Agreement
be submitted to CenturyLink, as sole stockholder ofMerger Sub, for adoption. As of the date of this Agreement such resolutions have
nOL been amended or wilhdrawn. CenluryLink, as sole slockholder of Merger Sub, will, immediately following lhe execution and
delivery of
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this Agreemem by each of the panies herel<l, adopt this AgreemenL Excepl (x) solely in lhe case of the Share Issuance, for the approval
of the Share Issuance by the atl'irmatjye vote of the holders ofa majority of the voting power of the shares ofCentmyLink Common
Stuck and CenturyLink Prefen'ed Stock represented in person or by proxy at the CenturyLink Shareholders Meeting, as required by
Section 312.03(c) of the NYSE listed Company Manual (the "CenmrvLink Shareholder Approval"). and (y) solely in the case oflhe
Merger. for the adoption of this Agreement by CenturyLink as the sole stockholder ofMcrger Sub, no other corporate proceedings on
the part of Centurylink or Merger Sub arc necessary to authorize. adopt or approve, as applicable, this Agreement or to conswrunate
the Merger and the other lransaclions contemplaled by this Agreemenl (excepl tor the filing of the appropriate merger documelllS as
required by the DCCL). Each ofCellluryLink and Merger Sub has duly executed and delivered this Agreement and, assuming lhe due
authorization, execution and delivery by Qwest, this Agreement constitutes its legal, valid ;md binding obligation, enforceable against it
in accordance with its terms except, in each case, as enforcement may be limited by bankruptcy, insolvenc·y, reorgani7.ation or similar
Laws affecting crediTOrs' rights generally and by gelll,.'fal principles of equity.

(b) The CenturyLink By laws render LBCL Sections 12:135 through 12:140.2 inapplicable to the Merger. No "fair price",
"moratorium", "control share acquisition" or other similar anLilakeover statute 01' similar stalute or regulation applies with respect to this
Agreemenl, the Merger or any of the other transactions conlemplated by lhis Agreemenl.

Section 3.05. No Contlicw Gmtentj" (a) The execution and delivery by each ofCenturyLink and Merger Sub of this Agreement
does not, and the perf<'lrmance by each of CenturyLink and Merger Sub of ito.; obligations hereunder and the consummation of the
Merger and the other transactions contemplated by this Agreemcnt wlll not. conflict with, or Tesull in any violation of or default (with
or without notice or lapse of time, or both) under, or give rise to a right of termination, cancellation or accelemtion ofany obligation,
any obligation to make an offer to purchase or redeem any Indcbtedness or capital stock or any loss ofa material benefit under, or result
in the creation ofany lien upon any of the properties or assets ofCenturyLink or any CenturyLink Subsidiary under, any provision of
(i) lhe CenturyLink Articles, the CenturyLink By-laws or lhe comparable charter or organi:allional documenL" ofany CentufyLink
Subsidiary (assuming lhatthe CenLlJryLink Shareholder Approval is obtained), (ii) any eontmcl, lease, license, indenture, note, bond,
agreement, concession, franchise or other instwment (a"~') to which CenturyLink or any CenturyLink Subsidiary is a party or
hy which any of their respective propel1ie~ or assets is bound or any CenturyLink Permit or (iii) subject to the filing~ and other matters
referred to in Section 3.05(b), any judgment, order or decree (··Judgment") 01' stature, law (including common law), ordinance, rule or
regulation ("~"). in each case, applicable to CcnturyLink or any CenturyLink Subsidiary or their respective properties or assets
(assuming Ihat the CenturyLink Shareholder Approval is obtained), other than, in the case of clauses (ii) and (iii) above, any matters
that, individually or in lhe aggregaLe, have nm had and would not reasonably be expected to have a CenluryLink Material Adverse
Effeel (it being agreed Ihat for purposes of this Seclion 3JI5(a), effecls resulting t"i'om or arising in conneclion wilh lhe matters Se[ forth
in clause (iv) ofLhe definition of the term "Material Adverse EfTect" shall not be excluded in detelmining whether a CenluryLink
Material Adverse Etlect 'has occurred or would re-dsonably be expected to occur) and would not prevent or materially impede, interfere
with, hinder or delay the consummation of the Merger.

(b) No consent, approval, clearance, waiver, Pennit or order ("Consent") of or from, Of regi~lration, declaration. notice or filing
madc to or with any Federal, national. state. provincial or local. whether domestic or foreign, government or any coun of competent
jUl;sdiction, adminislmlive agency or commission or other governmental aUlhority or inslnnnentality, whether domeslic, foreign or
supranational (a "(Jovernmenlal Emily"), is required LO be obtained or made by or with respect to CentllryLink or any CenturyLink
Subsidiary in connection with the execution and delivery of this Agreement or its perfbrmance of its obligations hereunder or the
consummation of the Merger and the other transactions contemplated by this Agreement, other than (i) (A) the filing with the Securities
and Exchange Conmlission (the "SEC") of the Joint Proxy Stencment in definitive fornI, (B) the filing with the SEC. and declaration of
effectiveness Imder the Sccmities Act of 1933, as amended (the "Securities Act"), of the registration statement 011 Form S 4 in
connection with the issuance by CemuryLink of the Merger Confiideration, in which the .loim Proxy Statement will be included
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as a prospectus (the "Ponn S-4"), and (C) the filing with the sec ofsuch reporlS under, and such other compliance with, the Secmities
Exchange Act of 1934, as 'Imended (the "Exchange Act"), and the Securities Act, and the rules and regulations thereunder, as may be
required in connection with this Agreement, the Merger and the other transactions contemplated by this Agreement, (ii) compliance
with and filings under the Han Scott Rodino Antitmst Improvements Act of 1976, as amended (the"~') and such other
Consents, registrations, declarations, notices or filings as arc required to be made or obtained under any foreign antitrust, competition,
trade regulation or similar Laws, (iii) the filing ofthc Certificate ofMerger with thc Secretary of State of the State ofDclaware and
approprime documellls WiLh the relevant authorilies of the other jurisdiction!; in which CentUlyLink and Q\vest are qualified lO do
business, (iv) slIeh Consents, regislrations, declarations, notices or tiJings as are required to be made or obtained under the securities or
"blue sky" laws of various states in connection with the issuance of the Merger Consideration, (v) such Consents fi'om, or registrations,
declar.ttions, notices or filings made to or with, the Federal Communications Commission (the "FCC") or any other Governmental
Entities (including State Regulators and local cable franchise authorities) (other than with respect to securities, antitnJst. competition,
trade regulation or similar Laws), in each case as may be required in cOIIDcction ",..'ith this Agreement, the Merger or the other
transactions contemplated by this Agreement and are required wilh respect to mergers, business combinations or changes in control of
lelecommunications companies genemlly, (vi) such filings with and approvals of the NYSE as are ret.luired to pemlitlhe consummation
oflhe Merger and the lisling of the Merger Consideration and (vii)slleh olher mallers that, individually or in the aggregate, have not
had .md would not reasonably be expected to have a Centurylink Material Adverse Effect (it being agreed that for purposes of this
Section 3.05(b), effects resulting from or arising in connection with the matters set forth in clause (iv) of the definition of the term
"Malerial Adverse Effecl" shall not be excJudcd in dctennining whether a CenturyLink Material Adverse Effect has occurred or would
reasonably be expected to occur).md would not prevent or materially impede, interfere with, hinder or delay the consummation of the
Merger.

Section 3.06. SEC Documents' Undisclosed Liabilitie~. (a) C:enturyLink has furnished or filed all reports, schedules, fonns,
statements and other documents (including ex.hibilS and other information incorporated therein) required to be fumished or filed by
CenLllryLink wilh the sec since January 1,2008 (sHeh documents, logelher "viLh any documenLs filed wilh the SEC during such period
hy CenturyLink on a voluntary hasis on a Current Report on Form 15-K, but excluding the Joint Proxy St.ltell1ellt and the Form 8-4,
heing <.:olJectively referred to as the "CentuQlLink SEC Documents").

(b) Each C:cnnllyLil1k SEC DocWllent (i) at the time filcd, complied in all matcrial respects with thc requiremcnts of the
Sarbanes Oxley Act of2002 ("SOX") and the Exchange Act or the Securities Act, as the case may be, and the mles and regulations of
the SEC promulgated lhereunder applicable to such CenturyLink sec Document and (ii) did nOl al the lime il was filed (or if amended
or superseded by a tiling or amendment prior 10 the date of Lhis Agreement, then al the time of slIch filing or amendment) comain any
untrue slmement ofa material facl or omit to sLate a material f<lct required to be sLaLed therein or necessary in order 10 make the
statement~ therein, in lighT of the circum::tances under which they were made, not misleading. Each of the consolidated financial
~tatements of CenturyLink included in the Centurylillk SEC Documents complied at the time it was tiled as to form in all material
respects ",,,ilh applicable accounting requircments and thc published rules and regulations of the SEC with respcctlhereto, was prepared
in accordance with United Stales generally accepted accounting principles ("GAAP") (except, in the casc of unaudited slatements. as
permil Led by FOlm IO-Q of the seC) applied on a eonsislent basis during lhe periods involved (except as may be indicated in the notes
thereLO) and fairly presenled in all material respects the consolidaled tinancial position ofCenluryLink and ilS consolidated Subsidiaries
as of the dates thereof and the consolid.tTed results of their operations and cash flows for the periods shown (subject, in the case of
unaudited statements, to normal year-end audit adjustments).

(c) Except (i) as reflected or reserved against in CcnturyLink's consolidated auditcd balance sheet as of Dcccmber 31,2009 (or thc
notes thereto) as included in the Filed CcnturyLink SEC Documents and (ii) for liabilities and obligations incurred in connection with
or cOlllemplaled by Ihis Agreement, neiLher CenluryLink nor any CenluryLink Subsidiary has any Iiabililies or obligalions of any nature
(wheLher accrued, absolllle,
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conlingenl or olherwise) Ihm. individually or in the aggregute, have had or would reasonubly be expected to have a CellluryLink
MaLerial Adven:e Effect.

(d) Each of the chief executive officer ofCenrul'yLink and the chief financial officer of CenturyLink (or each former chief
executive officer of CenturyLink and each foIntcr chicffinancial officer of CenturyLink, as applicable) has made all appJicable
certifications required by Rule 131'1 14 or 15d 14 under the Exchange Act and Sections 302 and 906 of SOX with respect to thc
CenluryLink SEC Documems, and the stalements contained in such certiticalions are true and accurate. For purposes of this Agreement,
"chief executive officer" and "chief financial officer" shall have the meanings gi ven to such terms in SOX. None of Cenl uryLink or any
of the CenturyLink Sub~jdiarie~ has outst.mding, or ha~ arrdnged any outstanding, ·'extensions of credit" to directo~or executive
office.,; within the meaning of Section 402 of SOX,

(e) C:enlUryLink maintains a system of"intemal control over financial reporting" (as defined in Rules l3a 15(f) and 15d 15(t) of
the Exchange Act) sufficient to providc reasonabIc assurance (A) that transactions arc recorded as necessary to permit preparation of
financial statements in confollllily with GAAP. consistently applied. (B) thaltransaclions are execuled only in accordance wilh the
authori:lalion ofmanagemenI and (C) regarding prevemion or limely deleClion of lhe unaulhori:.t:ed acquisition, use or disposition of
CemuryLink's properties or assels.

(1) The '\Iisc!<.'sure cont1'o1s and procedures" (as detined in Rules 13a-15(e) and 15d-15(e) of the Exch<mge Act) utilized by
CenulryLink arc reasonably designed to ensure that all information (both financial and non financial) required to be disclosed by
CenturyLink in the repOlts that it files or submit~ under the Exchange Act is recorded, processed, ~ummari7.ed and reported within the
time periods specified in the rules and form~ of the SEC and that all such infonn<ltion required to be disclosed is accumulated ;md
communicated to the management of CentmyLink, as appropriate, to allow timely decisions regarding required disclosure and to enable
the chief executive officer and chief financial officer of CenturyLink to make the certifications required undL"'f the Exehange Act with
respect 10 such repolts.

(g) Neither CenturyLink nor any of Ihe CenturyLink Subsidiaries is a parly to, or hal; any commitment 10 bocome a party to, any
joint venture, off--balance sheet partne~hip or any ~imiJar Contract (including any Contract or arrangement relating to any tran~action

or relation~hipbetween or among CenturyLink and any of the CenturyLink Subsidiaries, on the one hand, and any unconsolidated
Affiliate, including any stmcUlred finance, special purpose or limited purpose entity OJ Person, on the other hand, or any
"off balance sheet arrangements" (as defined in Item 303(a) ofRegulation S K under the Exchange Act», where the result. purpose or
imended effect of !'uch Conlracl i~ to avoid disclosure of any material transaction involving, or malerialliabirities of, CenluryLink or
any oflhe Century Link Subsidiaries in CenluryLink's or ~uch CenturyLink Sub~idiary'spublished financial slalements or other
CenLuryLink SEC DocumelllS,

(11) Since January 1,2008, none of CenturyLink, CenturyLink's independent account.ants, the CenturyLink Board or the audit
committee of the CenturyLink Board has received any oral or written notification of any (x) "significant deficiency" in the internal
controls over financial reporting of CenturyLink, (y) "material weakness" in the internal controls over financial reporting of
CennlryLink or (z) fraud, whether or not materiaL thai involves management or other employees ofCcnruryLink who have a significant
role in the in lemaI controls 0 ver financial report ing ofCentury Link . For purposes of Ih is Agreement, the lenns "signi tical1L· deficiency"
and "material weakness" shall huve the meanings ussigned 10 them in Audiling SlUndard NO.5 of the Public Company Accounting
Oversight Board, as in efth:·t on the date of this Agreement.

(i) None oflhe CenturyLink Subsidiaries j~, or has <ll any time since January 1,2008 been, subject to the reporting requirements of
Section 13(a) or lS(d) of the Exchange Act.

Section 3.07. Infimnation Sunvlied. None of the infonnation ~upplied or to be supplied by CenluryLink or Merger Sub for
inclusion or inc0'l)()ration by reference in (i) the Form $-4 will, ullhe time the Form S-4 or any amendmenl or supplement therelo is
declared effeclive under the Secmilies Act. contain any unlme slal~mentof a material fact or omil 10 SLate any material fael required to
he stated therein or necess,Hy to Illake the statements therein not misleading or (ii) the Joint Proxy Statement will, at the date it is
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first mailed Lo e-ach ofCenturyLink 's shareholders and Qwesl's stockholders or at the time ofeach of Lhe CellLuryLink Shareholders
Meeting and the Qwest Stockholders Meeting, contain any untrue statement ofa material fact or omit to state any material fact required
to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not
misleading. The Form S 4 will comply as to form in aJlmaterial respects with the requirements of the Securities Act and the rules and
regulations thereunder, except that no representation is made by CL'l)turyLink or Merger Sub with respect to statements made or
incorporated by reference therein based on information supplied by Qwest for inclusion or incorporation by reference therein. The Joint
Proxy Slatement will comply as to form in all material respecL<; with the requirements oflhe Exchange Act and the rules and regulations
thereunder, excepL that no represelllaLion is made by CemuryLink or Merger Sub wilh respect 10 statemellls made or incorporated by
reference therein based on inf()rmation supplied by Qwest for inclusion or incorporation by reference therein.

Section 3.08. Ahsence ot'Certain Changes or E~·ents. Since January 1,2010, there has not occurred any fact, circull1!)1ance, effect,
change, event or devcJopment that, indh'idually or in the aggregate, has had or would reasonably be expected to have a CenturyLink
Material Advcrse Effect. From January 1,2010 to the date of this Agreement, each of C:enturyLink and the CcnturyLink Sllbsidiarics
has conducted its respective business in the ordinary course in all material respects, and during such period tllere has not occurred:

(a) any declaration, setting aside or payment of any dividend or olher distribulion (whelher in cash, stock or property or any
combination thereof) in respect of <lI1y capital stock or voting securities of: or other equity interests in, CenturyLink or the capit.al
stock or voting securities of, or other equity interests in, any of the CenturyLink Subsidiaries (other than (x) regular quanerly cash
dividends in 3n 8mount not exceediilg $0.725 per share ofCenturyLink Common Stock and (y) dividends or other distributions by
a direct or indirect wholly owned CenturyLink Subsidiary to its parent) or any repurchase for value by CenturyLink of any capital
stock or voting securities of, or other equity interests in, CenturyLink or the capital stock or voting securities of, or other equity
interests in, any of the CenturyLink Subsidiaries;

(b) any incUlwnce ofmaterial Indeblednef>s for borrowed money or any guarantee of f>uch Indebtedness for anolher Person,
or any issue or sale of debt securilies, warrants or olher righL<; to acquire any debt security of CenturyLink or any CentllfyLink
Subsidiary other than the issuance ofcommercial paper or draws on existing revolving credit facilities in the ordinary cour&e of
business;

(c) (i) any transfer, lease, license, sale, mortgage, pledgc or other disposal or encumbrancc of any of CcnturyLink's or
CcnturyLink's Subsidiarics' property or assets outside oftlle ordinary course of business consistent with past practice with a fair
market value in excess of$10,000,000 or (ii) any acquisilions of businesses, whelher by merger, consolidation, purchase of
properLy or asseL<t or olherwise;

(d) (i) any granting by CenluryLink or any CenturyLink Subsidiary TO any (unen! or fonner director or ofl-icer of
CenturyLink or any CenruryLink Subsidiary oLmy material increase in cOll1pen~ation, bonus or fringe or other benefits or any
granting of any type of compensation or benefits to any such Person not previousJy receiving or entitled to receive such type of
compensation or benefits, except in the ordinary course of business consistent with past practice or as was required under any
CenturyLink Benefit Plan in effect as of JanualY 1,2010, (ii) any granting by CenturyLink or any CenturyLink Subsidiary to any
Person ofany severance, relenlion, change in control or termination compensation or benefits or any material increa~e Iherein,
except wilh respect to new hires and promotions in the ordinary course of business and excepl as was required under any
CenturyLink Benefit Plan in effect as of January 1,2010, or (iii) any entry into or adoption of any material CenturyLink Benefit
Plan or any material amendment of any such materil.ll CenturyLink Benefit Plan;

(c) any change in accounting methods, principles or practices by CcnturyLink or any CenturyLink Subsidiary, except insofar
as may have been required by a change in GAAP: or

(t) any material e1eclions or changes thereto with respect to Taxes by CenturyLink or any CenluryLink Subsidiary or any
seulement or compromise by CenlllryLink or any CenluryLink Sllbf>idiary ofany material Tax liability or refund, other than in lhe
ordinary course of business.
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Section 3.09. Taw'i. (a) Except for malleI'S thaI, individually or in the aggregaLe, have nol had and would not reasonably be
expected to have a CenturyLink Material Adverse Effect: (i) each of CenturyLin'k and each CenturyLink Subsidiary has timely tiled,
taking into account any extensions, all Tax Returns required to have been tiled and such Tax. Returns are accurate and complete;
(ii) each ofCenturyLink and each CenturyLink Subsidiary has paid all Taxes required to have been paid by it other than Taxes thai are
not yet due or that arc being contcsted in good faith in appropriate proceedings; and (iii) no deficiency for any Tax has been asserted or
assessed by a taxing authority against CenmryLink or any CenturyLink Subsidiary which deficiency has not been paid or is not being
conleSled in good failh in appropriate proceedings.

(h) Neither CentUlyLin'k nor any CenturyLink Suhsidiary is a party to or is bound by any m.derial Tax sharing, allocation or
indemnification agreement or anangement (other than such an agreement or arrangement exclusively between or among Centurylink
and wholly owned CenturyLink Subsidiaries).

(c) Within the past two years, ncither CentllryLink nor any CcnturyLink Subsidiary has becn a "distributing corporation" or a
"conlroJled corporalion" in a disLribution intended 10 quali(v for lax-free Ireatmem under Section 355 of the Code.

(d) Neither CenturyLink nor any CenturyLink Subsidiary has been a parLy to lllransacLion Ihal, as oflhe date of Lhis Agreement,
constitutes a ·'Iisted transaction" for purposes of Section 6011 of the Code and appJic-abJe Treasury Regulations thereunder (or a similar
provision of Slate law).

(e) Neither CenturyLink nor any CenturyLink Subsidiary has taken any action or knows of any fact that would reasonably be
expected to prevent the Merger from qualifying for the Intended Tax Treatment.

Section 3.10. Benefits lv/alterS' ERiSA Compliance (a) Section 3.10 of the CenturyLink Disclosure Leiter sets forth, as of the
dale of this Agreement, a complete and correct list identifying any CenturyLink Benefit Plan. CenturyLink has delivered or made
available Lo Qwest true and complete copies of (i) all material CemuryLink Benefit Plans or, in the case ofany unwl;tlen material
CenturyLink Benefit Plan, a descriplion lhereof, (ii) lhe mo~t recenl annual reporl on FOlm 5500 (olher than Schedule SSA thereLo)
filed with the Internal Revenue Service (the '.!B£') with respect to each material CenturyLink Benefit Plan (if any such report was
required), (iii) the most recent summmy plan description f()r each material CenturyLink Benefit Plan for which such summary plan
description is required, (iv) each trust agreement and group annuity contract relating to any material CenturyLink Benefit Plan and
(v) the most recent financial statements and aemariaJ reports for each CcnmryLink Bencfit Plan (if any). For purposes of this
Agreement, "CcnturyLink Benefit Plans" means, collectively (i) all "employee pension benefit plans" (as defined in Section }(2) of the
Employee Retirememlncome SeeuriLy ACl of 1974, as amended ("ERISA"», other than any plan \vhich is a "mulLiemployer plan"
within Ihe meaning of Section 4001 (a)(3) of ERISA (a "CenturyLink MulLiemployer Plan"), "employee welfare benefiL plans" (as
defined in Section 3{ 1) ofERISA) and all other bonus, pension, protit sharing, retirement, defen-ed compen:sation, incentive
compensation, equity or equity-based c.ompensation, severance, retention, change in control, di:sability, vacation, death benefit,
hospitalization, medical or other plans. arrangements or understandings providing, or designed to provide, material benefits 10 any
current or former directors, officers. employces or consultants ofCcnmryLink or any CenturyLink Subsidiary and Oi) all employment,
consulting. indemnification, severance, retcntion, change of control or termination agreemcnts or arrangements (including collective
bargaining agreements) belween CenturyLink or any CenturyLink Subsidiary and any cun-enl or former direclors, officerfi, employeefi
or eonslIllams ofCenluryLink or any CellluryLink SlIbfiidiary.

(b) All CenturyLink Benefit Plans which are intended to be qualified and exempt from Federal income Taxes under
Sections 401 (a) and 501(a), respectively, of the Code, have been the suhject of: have timely applied fl:.l)" or have not been eligible to
apply for. as of the date of this Agrecment. dctemlination leiters from the IRS to the effeclthat such Centurylink Benefit Plans and the
trusts creatcd thereundcr arc so qualified and tax exempt, and no such detemlination letter has been revoked nor. to the Knowledge of
Cenlury Link, has revocaLion been lhreatened, nor has any such CenluryLink Benefil Plan been amended since the dale of iLs mosl recent
determinationleller or applicalion therefor in any respecllhat would adversely affect il<; qualitication or materially increase iLS cosls.
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