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cerlain exceplions, or (ii) shareholders of a surviving corporalion whose approval is nol required in connection with the iransaction. In
order to exercise dissenters’ rights under Louvisiana law, a dissenting shareholder must follow certain procedures similar to the
procedures that a dissenting stockholder must follow under Delaware law.

Necither the CenturyLink charter nor the Centurylink bylaws contain any additional provisions relating to dissenters’ rights of
appraisal. Accordingly, holders of CenturyLink stock may not be cntitled to appraisal nights in conncction with mergers or
consolidations involving CenwuryLink, or with the sale, lease, exchange or other disposition of all or substantiaily all of CenwuryLink’s
assels, depending on the consideration payable in connection therewith.

Under Delaware Jaw, stockholders who dissent from a merger or consolidation of the corporation have the right to demand and
receive payment of the fair value of their stock as appraised by the Delaware Chancery Court. The Delaware law provides that
dissenters’ rights are inapplicable (i) to stockholders of a surviving corporation whosc vote is not required to approve the merger or
consolidation, and (1i) to any class of stock listed on a national sccuritics exchange or designated as a Nasdaq National market sceurity
or held of record by over 2,000 stockholders, unless, in etther case, such stockholders are required in the merger 10 accepl in exchange
for their shares anything other than (1) shares of the surviving corporalion, (2) stock of another corporation which is either lisied on a
nalional securities exchange or designaled as a Nasdaq National markel, (3) cash in lieu of fractional shares of such corporauons, or
{4) or any combination of the above.

Neither the Qwest charter nor the Qwest bylaws contain any additional provisions relating to dissenters’ rights of appraisal.
Holders of Qwest stock may not be entitled to appraisal rights in connection with mergers or conselidations involving Qwest,
depending on the consideration payable in connection therewith. As noted above, the holders of Qwest stock are not entitled 1o
appraisal rights in connection with the merger. Sce “No Appraisal Rights™ on page 129.

Access to Corporate Records and Accounts

Under Louisiana law, any shareholder, excepl a business competitor, who has been the holder of record of at least 5% of the
outstanding shares of any class of the corporation’s stock for @ minimum of $ix months has the right te exanine the records and
accounts of the corporation for any proper and reasonable purpose. Twe or more shareholders who have each held shares for six months
may aggrcgate their stock holdings to attain the required 5% threshold. Business competitors, however, must have owned at Ieast 25%
of all cutstanding sharcs for a minimum of six months to obtain such inspection rights.

Under Delaware law, any stockholder, in person or by aftorney or other agent, upon writien demand wnder oath siating the purpose
thereof, has the right, subject 1o cerain limiled exceptions, to exanune for any proper purpose the corporation’s relevant books and
accounts, and 10 make copies and extracts from Lhe corporation’s stock ledger, a list of ity stockholders, its other books and records and
a subsidiary’s books and records, 1o the extent that the corporation has actual possession and control of such records or the corporation
could obtain such records through the exercise of control over such subsidiary. If afier five business days the corporation fails o reply
or refuses to comply with such a request, the stockholder may apply to the Court of Chancery to compel compliance.

Laws and Organizational Document Provisions with Possible Antitakeover Effects

Bolh Delaware law and Louvisiana law permit corporations to include in their articles or certificale of incorporation any provisions
not inconsistent with Jaw that regulate the internal atfairs of the corporation, including provisions thar are intended 10 encourage any
person desiring to acquire a controfling interest in the corporation to do so pursuant to a transaction negotiated with the corporation’s
board of directors rather than through a hostile takeover atiempt. These provisions are intended 10 assure that any acquisition of controt
of the corporation will be subject to review by the board 1o take into acconnt the interests of all of the corporation’s stockholders.
Howcver, somce stockholders may find these provisions to be disadvantagcous to the extent that they could hmit or preclude meaningful
stockholder participation in cerlain transactions such as mergers or lender offers and render more diificult or discourage cerfain
akeovers in which stockholders might
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receive for some or all of their shares 2 price that is higher than the prevailing markel price a1 Lthe time the takeover allempt is
commenced. These provisions might further render more difficult or discourage proxy contests, the assumption of control by a person
of a large block of the corporation’s voting stock or any other attempt to influence or replace the corporation’s incumbent management.

The Qwest charter and the CenturyLink charter contain provisions that arc designed to ensurc meaningful participation of the
board of dircctors in conncction with proposcd takcovers. Louisiana has adopted a greater number of statutes that regulate takcover
altempls than Delaware has. Sel forh below is a discussion of the provisions of the CenturyLink charier and Qwest charter, along with
provisions of Louisiana and Delaware law, thal may reasonably be expected 1o affect the incidence and outcome of 1akeover attempls.

Louisiana Fair Price Statute. Louisiana has adopted a statute, which we refer to as the Louisiana Fair Price Statute, that is
intended to deter the use of two—tier tender offers in which an interested shareholder obtaing in a business combination a controlling
interest in the shares of a Louisiana corporation having 100 or morc beneficial sharcholders at a price substantially in cxcess of the
markcet valuc of the corporation’s voting stock and subscquently sceks in the sccond tier to compel a business combination in which the
consideration paid 10 the remaining slockholders is greatly reduced. Under the statute, an interesied shareholder is defined to include
any person (other than the corporation, ifs subsidiaries or its employee benefil plans) who i the beneficial owner of shares of capital
stock representing 10% or more of the 1otal voling power of a corporation. The tenm business combination is broadly defined Lo include
most corporate actions that an interested shareholder might contemplate after acquiring a controlling interest in a corporation in order to
increase his or her share ownership or reduce his or her acquisition debt. These second tier transactions include any merger or
consolidation of the corporation involving an interested sharcholder, any disposition of asscts of the corporation to an intcrested
shareholder, any issuance to an interested shareholder of securities of the corporation meeting certain threshold amounts and any
reclassification of sceuritics of the corporation having the cffect of increasing the voting power or proportionate sharc ownership of an
interested sharcholder. Under the Louisiana Fair Price Statute, 2 business combination must be recommended by the board of dircctors
and approved by the affirmalive vote of the holders of 80% of the corporation’s tolal voling power and Iwo-thirds of the total voling
power excluding the shares held by the interested shareholder {in addition lo any other voles required under law or lhe corporalion’s
articles of incorporation}, unltess the wransaciion is approved by the board of divectors prior to the lime the inlerested shareholder first
obtained such status or the business combination satisfies certain minimum price, form of consideration and procedural requirements,
Although the statute protects shareholders by encouraging an interested sharcholder 10 negotiate with the board of directors or 1o satisfy
the minimum pricce, form of consideration and procedural requirements imposed thercunder, it docs not prevent an acquisition of a
controlhing intcrest of a corporation by an interested sharcholder who docs not contemplate initiating a sccond tier transaction. The
CenwryLink chaner avails CenwryLink of the provisions of the statute and contains an article that provides for subsianiially similar
protecltions.

Louisiana Control Share Statute. 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 other than an employee benefit plan or related trust of the
corporation, in an acquisition that causcs such acquirer to have the power to vote or dircet the voting of sharcs in the clection of
dircctors in cxcess of 20%, 331/3% or 0% thresholds shall have only such voting powcer as shall be accorded by the affirmative vote of,
among others. the holders of a majority of the votcs of cach veting group entitled to vote scparatcly on the proposal, cxcluding all
interested shares (as defined therein), at a meeting thai, subject 10 cerlain exceptions, is required to be catled for thal purpose upon the
acquirer’s request. The slatute permits the articles of incorporalion or bylaws of a corporation to exclude from its application share
acquisitions occurring afier the adoption of the statute, The CenturyLink bylaws contain such a provision.

Delaware Business Combination Statute. Section 203 of the Delaware Jaw generally prohibits *business combinations.” including
mergcrs, salcs and Icascs of asscts. issuances of sceuritics and similar transactions. by a corporation or a subsidiary with an “interested
stockholder™ who bencficially owns 15% or morc of a corporation’s voting stock. within three years after the person or entity becomcs
an interested stockholder, unless: {1) the uansaciion that will cause the person or enlily o become an inlerested stockholder is approved
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by the board of directors of the corporation prior (o the fransaction; (it) afler the completion of the transaclion 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 officers and directors of interested stockholders or shaves held by specified employee benefit plans; or

(1i1) aftcr the person or entity becomes an interested stockhotdcr, the business combination is approved by the corporation’s board of
dircctors and holders of at lcast two thirds of the corporation’s cutstanding voting stock, excluding shares held by the interested
stockholder. Delawarce corporations may clect not to be governed by Section 203. Qwest has net made such an clection.

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

(i) the business combination has been approved by the vote of not less than a majority of directors who are not aftiliated with the related
person or (i) certain fair price requirements arc satisficd. As noted above, the Qwest board of dircctors nnanimously approved the
mMCIEer.

Evaluation of Tender Offers. The CenturyLink charter expressly requires, and Louisiana law expressly permits, the board of
direclors, when considering a Lender offer, exchange offer, or business combination (defined therein substanially similarly to the
definition of such term set forth above under “— Louisiana Fair Price Statute™), to consider, ainong other factors, the social and
economic etfects of the proposal on the corporation, its subsidiaries, and their respective employees, customers, creditors and
communitics, The availability of this statute may increasc the likclihood that dircctors revicwing an acguisition proposal will consider
factors other than the price offered by a potential acquirer. Other effects of this provision may be (i} to discourage, in advance, an
acquisition proposal to the extent it strengthens the position of the CenturyLink board of dircctors in dealing with any potcntial offcror
who sccks to cnter into a ncgotiated transaction with CenturyLink prior to or during a takcover attempt and (ii) to dissnadce sharcholders
who might polentially be displeased with the board’s response o an acquisition proposal from engaging CenturyLink in costly and
ume-consuming litigation.

Shareholder Rights Plan, Neither CenturyLink nor Qwest currently has a shareholder rights plan in effect, but under applicable
law their respective boards could adopt such a plan without sharcholder approval.

Unissued Stuck. As discussced above under “— Anthorized Capital Stock — Preferred Stock,™ the board of directors of
CenmaryLink is authorized. without action of its sharcholders, to issuc CenturyLink preferred stock. Onc of the cffects of the existence
of undesignaled preterred stock (and authortzed bul umssued common stock) may be 1o enable the board of direclors 10 make more
difficult or Lo discourage an attemp! 1o oblain control of CenturyLink by means of a merger, lender offer, proxy contest or otherwise,
and thereby to protect the continuity of CenturyLink’s management. If] in the due exercise of its fiduciary obligations, the board of
directors were to determine that a takeover proposal was not in CenturyLink's best interest, such shares could be issued by the board of
directors without shareholder approval in one or more transactions that might prevent or make more difficult or costly the completion of
the 1akcover transaction by diluting the voting or other rights of the proposed acquirer or insurgent sharcholder gronp, by crcating a
substantial voting block in institutional or othcr hands that might undcrtake to support the position of the incumbent board of dircetors.
by effecting an acquisition that mighi comphlicale or preclude the lakeover, or olherwise. In this regard, the CenturyLink charter granls
the board of directors broad power 1o establish the rights and preferences of the authorized and umissued CenturyLink preferred siock,
one or more series of which could be issued entitling holders (1) to vote separately as a class on any proposed merger or consolidation;
(i1} 10 elect directors having terms of office or voting rights greater than those of other directors: (ii3) to convert CenturyLink preferred
stock into a greater number of shares of CenturyLink Stock or other securities; (iv) to demand redemption at a specified price under
prescribed circumstances related to a change of control: or {(v) to cxercisc other rights designed to impede or discourage a takeover. The
1ssuancc of sharcs of CenmryLink preferred stock pursuant to the board of directors” authority described above may adverscly affect the
rights of the holders of CenturyLink stock.
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Classified Board of Directors. Baoth Delaware law and Lowisiana law permil boards of directors 10 be divided into classes of
directors, with each class 1o be as nearly equal in size as possible, serving staggered multi—year terms. The CenturyLink charter
provides for three classes of directors serving staggered three—year terms, all of whom are elected pursuant to the CenturyLink bylaws
by a majority of the votes cast by sharcholders at any meeting for the clection of dircctors where a quorum is present. Classification of
the board of dircctors of CenturyLink tends to make more difficult the change of a majority of its composition and to assurc the
continuity and stability of CenfuryLink's management and policies, since 2 majority of the direciors af any given (ime will have served
on the board of directors for al least one year. Absent the removal of direclors, a mmimum of lwo annual meelings of shareholders is
necessary to effect a change in control of the board of directors. The ¢lassitied board provision applies to every election of directors,
regardless of whether CenturyLink is or has been the subject of an unsolicited takeover attempt. The shareholders may, therefore, find it
more difficult to change the composition of the board of directors for any reason, including performance, and the classified board
structure will thereby tend to perpetuate existing management of CenturyLink. In addition, because the provision witl make it more
difficult to change control of the board of dircctors, it may discovrage tender offers or other transactions that sharcholders may belicve
would be in their best interests.

Neither the Qwesl charter nor Lhe Qwest bylaws provide for a classified board of directors. Directors are elecled by a majority of
the votes cast with respect to the election of any such directors at any meeting for the election of directors at which a quorum is present,
I the number of nominees for any election of directors exceeds the number of directors 1o be elected, the nominees receiving a plurality
of the voles cast by holders of the sharcs entitled to vote thercon will be clected,

Removal of Direciors. Under Louisiana law, subject to certain exceptions, the shareholders by vote of a majority of the total
voting powcr may, al any special meeting called for such purpose, remove from office any dircctor. The CenturyLink charter, however,
providcs that directors of CenturyLink may be removed from office only for cause and only by votc of both of the holders of a majority
of the tolal voling power, voling Logether as a single class, and, at any time thal there is a relaied person (as defined in the charter), the
holders of 2 majortty of the votes entilled 1o be cast by all shareholders other than the related person, vouing as a separate group. This
provision precludes a third party from gaining control of the CenturyLink board of directors by removing incumbent directors without
cause and hlling the vacancies created thereby with his or her own nominees. However, such provision also tends to reduce, and in
some instances eliminate, the power of shareholders, even those with a majority interest in CenturyLink, to remove incumbent directors.

Dectaware law provides that cach dircetor holds office for the werm for which he or she is clected and until his or her successor is
elecied and qualified, unless removed from office in accordance with provisions of the certificaie of incorporation or bylaws. The
Qwesl charter provides thal a director may be removed with or withoul cause by the affirmalive vole of the holders of a1 least 80% of
the voting power of all of 1he shares of Qwesl capital siock then entitled 10 vole generally in the election of divectors, vouting together as
a single class.

Restriciions on Taking Shareholder Action. Both the Qwest charter and the CenmuryLink charter provide that sharcholders may
cffcet corporate action only at a duly called annual or special mecting. Under the Qwest charter, only the chairman of the board or the
board of dircctors pursuant to resalution adopted by a majority of the members of the board then in office may call a special mecting of
stockholders. Under ihe CenturyLink charier, holders of a majority of the tolal voung power, as well as the board of direclors, are
entitled to call a special meeling of shareholders.

Amendment to the Bylawsy

Under the CenturyLink charter, the CenmryLink bylaws may be amended and new bylaws may be adopted by (i) the sharcholders,
but only upon the affirmative vote of both 80% of the total voting powcr. voung together as a single group, and two thirds of the total
voling power entitled 1o be cas! by the independent shareholders (as defined therein) present or duly represented al a shareholder
meehng, voling as a separale group, or {i1) the board of direclors, but only upon the affirmalive vote of both a majonty of the directors
then in office and a majority of the conlinuing directors (as defined therein), voting as a separate group.
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Under the Qwest charler and the Qwest bylaws, the Qwest bylaws may be aliered, changed, amended or repealed and new bylaws
may be adopted by (i) the affirmative vote of two—thirds of the members of the board of directors or (ii} by the holders of at least 80%
of the voting power of the outstanding shares of Qwest capital stock entitled to vote thereon, voting as a single class. Notwithstanding
the foregoing, an amendment or adoption of any provision inconsistent with the Qwcest bylaw scction rclating to stockholder
amcndments to the Qwest bylaws requires the affirmative vote of (i) 75% of the members of the board of dircctors or (i) the holders of
75% of the voting power of the outstanding shares of Qwest conmumon stock.

Filling Vacancics on the Board ef Dircctors

Usnder Louistana law, any vacancy on the board of directors {(including those resulting from an increase in the authorized number
of directors) may be tilled by the remaining directors, subject to the right ot the shareholders to fill such vacancy. Under the
CenmryLink chartcr, changes in the number of dircctors may not be madce without, among other things, the affirmative vote of 80% of
the dircctors. Unlike Delaware law, Louisiana law cxpressly providces that a board of dircctors may declarc vacant the office of a
director if he or she is interdicted or adjudicated an incompetent, 18 adjudicated a bankrupt or has become incapacilated by illness or
other infirmity and cannot perform his or her duties tor a period of six months or fonger.

Pursuant to the Qwest bylaws, any vacancy on the board of directors of Qwest may be filled by a majority vote of the remaining
directors; provided, however, that if nort so filled, any such vacancy shali be filled by the stockholders at the next annual meeting or it a
speciat mecting called for that purposc.

NO APPRAISAL RIGHTS

Appraisal rights arc statutory rights thar, if applicable under law, cnablc stockholders to dissent from an cxtraordinary transaction,
such as a merger, and to demand that the corporation pay the fair valuc for their sharcs as determined by a court in a judicial procceding
instead of receiving the consideration offered o stockholders tn connection with the extraordinary transaction. Appraisal rights are nol
available in all circumsiances, and exceptions to these rights are provided under the Delaware General Corporation Law.

Section 262 of the Delaware General Corporation Law provides that stockholders have the right, in some circumstances, 1o dissent
from certain corporate actions and to instead demand payment of the fair value of their shares. Stockholders do not have appraisal rights
with respect 1o sharcs of any class or scries of stock if such shares of stock, or depositary receipts in respecet thereof, are cither (i) listed
on a nationat sccuritics cxchanpe or (it) held of record by more than 2,000 holders. unless the stockholdcrs reecive in exchange for their
shares anylhing other than shares of stock of the surviving or resulting corporalion {or deposilary receipts in respect thereof), or of any
other corporation that is publicly listed or held by more than 2,000 holders of record, cash in lieu of fractional shares or fractional
deposilary receipts described above or any combination of the foregoing. Therefore, because Qwest’s conumon stock is listed on the
NYSE, and holders thereot will receive in the merger only shares ot CenturyLink common stack, which will be publicly listed on the
NYSE, and cash in lieu of fractional shares, holders of Qwest commonstock will not be entitled 1o appraisal rights in the merger with
respect to their sharcs of Qwest common stock.

Undcr the Louisiana Busincss Corporation Law, the holders of CenturyLink common stock and preferred stock are not cntitled to
appraisal rights i connection with the share 1ssuance proposal. For additional mformation, see “Comparison of Rights of CenturyLink
Shareholders and Qwes! Stockhelders — Appraisal and Dissent Rights” beginning on page 124,

LEGAL MATTERS

The validity of the shares of CenturyLink common stock to be issucd in the merger will be passed upon by Jones, Walker,
Wacchter, Poitevent, Carrére & Denégre, LLP. Certain U.S. federal income tax conscquences relating to the merger will also be passed
upon for CenturyLink by Wachlell, Lipton, Rosen & Kaiz and for Qwest by Skadden, Arps, Slate, Meagher & Flom LLP.
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EXPERTS
CenturyLink

The consolidated financial statements and the related financial statement schedule of CenturyTel, Tnc. as of December 31, 2009
and 2008 and for cach of the years m the three  year period ended December 31, 2009 and management’s assessiment of the
cffectivencss of intemal control over financial reporting as of December 31, 2009 have been incorporated into this joint proxy
statcment prospectus by reference to CenturyTel, Tnc.’s Annual Report on Form 10 K for the year caded December 31, 2009 in
reliance upon the reports of KPMGU LLP, independent regisiered public accouniing firm, which are incorporated herein by reference,

- - and upon the authonty of said firm as expens in accounting and audifing. The audit report covering (he December 31, 2009
consolidated financial statements contains an explanatory paragraph regarding the change in the method of accounting for business
combinations, non—controlling interests and earnings per share in 2009 and uncertain tax positions in 2007.

Qwest

The consolidated financial statements of Qwest as of December 31, 2009 and 2008 and for each of the years in the three—year
peniod ended December 31, 2009 and management's assessment of the effectiveness of infernal conlrol over financial reporung as of
Dceeember 31, 2009 have been incorporated wnto this joilt proxy statement prospectus by reference to Qwest’s Annual Report on
Form 10-K for Lhe year ended December 31, 2009 in reliance upon the reports of KPMG LLP, independenl registered public
accounting firm, which is incorporated herein by reference, and upon the authonity of satd finn as expens in accounting and auditing.
The audit report covering the December 31, 2009 consolidated financial statements contains an explanatory paragraph regarding the
adoption of Financial Accounting Standards Board (“FASB”) Interpretation No. 48, Accounting for Uncertainty in Income Taxes, an
Intcrpretation of FASB Statcment No. 109 (FASB Accounting Standards Codification (“ASC”) 740), the FASB Staff Position (“FSP™)
APB 14 I, Accounting for Convertiblc Debt Instruments That May Be Scttfed in Cash upon Conversion {Including Partial Cash
Seullemem) (ASC 470), and the FSP Cimerging Issues Task Force 03—6-1, Determining Whether Instrumenis Granted in Share—Based
Pavment Transaclions are Parficipating Securiies (ASC 260).

SHAREHOLDER PROPOSALS
CenturyLink

CenturyLink will hold an annual mecting in 2011 regardiess of whether the merger has been completed. In order to be cligible for
inclusion in CenturyLink’s 201 1 proxy matcrials pursnant to the federal proxy rules, any sharcholder proposal to 1ake action at such
meeling must be received al CenluryLink’s principal executive offices by December 6, 2010, and must comply with applicable federal
proxy rules. In addition, CenturyLink’s bylaws require shareholders 1o furnish timely written notice of their intent 10 nominale a
director or bring any other maner before a shareholders” meeting, whether or not they wish to include their proposal in CenturyLink’s
proxy materials. In general, notice must be received by CenturyLink’s Secretary benween November 21, 2010 and February 19, 2011
and must contain specificd information concerning, among other things, the matters to be bronght before such mecting and concerning
the sharcholder proposing such matters. (If the date of the 2011 annual mecting is more than 30 days carlicr or later than May 20, 201 1,
notice must be received by CenturyLink's Scerctary within 15 days of the carlicr of the date on which notice of such mecting is first
mailed 1o shareholders or public disclosure of Lhe meeting date is made.) Additional information regarding CenturyLink s procedures is
located in CenluryLink’s Proxy Statement on Schedule 14A filed with the SEC on Aprit 7, 2010, which is incorporaied by reference
into this joint proxy statement—prospectus. See “Where You Can Find More Information™ beginning on page 131,
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Qwest

QwesL will hold an annual meeting in 201 1 only if the merger has not already been completed. 1f an annual meeting is held, notice
of a stockholder nomination or proposal (other than & proposal submitted for inclusion in Qwest’s proxy statement pursuant to
Rule 14a-R8) intended to be presented ar the Qwest 2011 annual meeting of stockholders must be received by the Corporate Secretary ot
Qwest no later than November 24, 2010. In accordance with Qwest’s bylaws, if the datc of the annual mecting is delayed by morc than
30 days after May 12. 2011, notice by a stockholder must be delivered to the Corporate Scerctary of Qwest at Icast 150 days before the
date of such annual meeting. The deadline for submission of proposals for inclusion tn Qwest’s proxy stalement pursuant to Rule 14a—8
1s November 24, 2010, which is 120 days before the first anniversary of the mailing date of Qwest’s proxy malerials for the 2310 annual
meeting of stockholders. T

OTHER MATTERS

As of the date of this joint proxy stazement prospectus, ncither the CenturyLink board of dircctors nor the Qwest board of
dircctors knows of any matters that will be presented for consideration at cither the CenturyLink special mecting or the Qwest special
meeting other than as described in this joint proxy stalement—prospectus. If any other matiers properly come before the Qwesi special
meeling or any adjournmenis or postponeiments of the meeting and are voted upon, the enclosed proxy will confer discretionary
authority on the individuals named as proxy 10 vote the shares represented by the proxy as o any other mauters. The individuals named
as proxies intend Lo vote in accordance with their best judgment as lo any other mallers. In accordance with CenturyLink’s bylaws and
Loutstana law, business transacted at the CenturyLink spectal meeting will be limited to those matters set forth in the accompanying
notice of special inegting. 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 matters incident to the conduct of the meeting, the
cnclosed proxy card will confer discretionary authority on the individuals named therein as proxics to votc the shares represented
thereby as to any such other maticrs. It is intended that the persons named in the cncloscd proxy card and acting thereunder will vote in
accordance with their best judgment on any such mauer.

WHERE YOU CAN FIND MORE INFORMATION

CenturyLink and Qwest file annual, quarterly and specizl reports, proxy statements and other information with the SEC under the
Exchange Act. You may rcad and copy any of this information at thc SEC’s Publie Referenee Room at 100 F Street, N.E., Room 1580,
Washington, D.C. 20549. Plcasc call the SEC at 1 800 SEC 0330 for further information on the Public Referenee Room. The SEC
also mamlains an Intemet website that contains rcports, proxy and infonmation statcinents, and other information regarding issucrs,
including CenwryLink and Qwest, who file electronically with the SEC. The address of that sile 1s www .sec.gov.

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

CenturyLink has filed with the SEC a registration statement of which this joint proxy statement prospectus forms a part. The
regisiration s{alement registers the shares of CenturyLink common stock 1o be issued (o Qwest stockholders in conneclion with the
merger. The registration stalement, including the atfached exhibifs and schedules, contains additional relevant information about
CenturyLink common stock. The rules and regulations of the SEC allow CenturyLink and Qwest 10 omit certain information included
in the registration staternent from this joint proxy statement—prospectus.
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In addiion, the SEC allows CenturyLink and Qwest to disclose importan! information 10 you by referring you to other documents
filed separately with the SEC. This information is considered to be a part of this joint proxy statement—prospectus, except for any
information that is superseded by information included directly in this joint proxy statement—prospectus.

This joint proxy statcment prospectus incorporates by reference the documents listed below that CenturyLink has previously filed
with the SEC; provided, howcver. that we arc not incorporating by reference, in cach casc, any documents, portions of documents or

information deemed o have been fumished and not filed in accordance with SEC rules. They contain importani information aboul
CenturyLink, its financial condition or other matters.

* Annual Report on Form 10-K for the fiscal year cnded December 31, 2009.
+ Proxy Statement on Schedule 14A filed April 7, 2010.
* Quartcrly Report on Form 10—Q for the quarterly period ended March 31, 2010.

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

» The description of CenturyLink common stock contained in CenturyLink’s Form 8—A/A filed with the
SEC on July 1, 2009.

In addition, CenturyLink incorporates by reference herein any future filings it 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 and prior to the date of the CenturyLink special
mecting. Such documents arc considered to be a part of this joint proxy statcment  prospectus, cffective as of the date such documents
arc filed. In the event of conflicting information 1n these documents, the information in the latest filed document should be considered
correct.

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

CenturyLink, Inc.

100 CenturyLink Drive
Monroc, LA 71203
Atfention: Inveslor Relahons
Telephone: (318) 388-9000

These documents are available from CenturyLink without charge, excluding any exhibits 1o them unless the exhibit is specificaily
listed as an exhibit to the registration statement of which this joint proxy statement—prospectus forms it part.

1f you would like morc infonnation on Embarq’s opcerations or financial performance prior to its acquisition by CenturyLink on
July 1, 2009, you can oblain annual, quarterty and special reporis, proxy stalements and other information that Gmbarq filed with the
SEC under the Exchange Act prior to that dale. You can obtain these documents from the SEC or through the SCCs websile at the
address descnbed above.

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

* Annual Report on Form 10-K for the fiscal year ended December 31, 2009.
- Proxy Statement on Schedule 14A tiled March 17, 2010.

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

In addition, Qwest incorporates by reference any futurc filings it makces with the SEC under Scetion 13(a), 13(c), 14 or 15(d) of
the Exchange Act after the date of this joinl proxy statcment prospectus and prior to the date of the Qwest special meeting. Such
documents are considered 1o be a part of this joint proxy slalement—prospectus, effective as of the date such documents are filed. In the
event of conflicting information in these documents, the information in the Jaiest filed document should be considered correcl.

You can obtain any of these documents from the SEC, through the SEC's website at the address described above, or Qwest will
provide you with copies of these documents, without charge, upon written or oral request 10:

Qwcest Communications Intcrnational Inc.
1801 California Strect

Denver, CO 80202

Auention: Shareowner Relations
Telephone: (800) 567 7296

If you are a shareholder of CenturyLink or a stockholder of Qwest and would like 10 request docwments, please do so by
August 17, 2010 to receive them before the CenturyLink spectal meeting and the Qwest special meeting. If you request any docuinents
from CenturyLink or Qwest, CenturyLink or Qwest will mail them 1o you by first class mail, or another equally prompt means, within
onc business day after 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 CenturyLink
special meeting and the Qwest special meeting. Neither CenturyLink nor Qwest has authorized anyone Lo give any informauon or make
any representation about the merger or CenturyLink or Qwesl that is different from, or in addilion to, that contained in this joint proxy
statement—prospectus or in any of the materials that CenturyLink or Qwest has incorporated by reference into this joint proxy
statement—prospectus. Therefore, if anyone does give you information of this sort, you should not rely on it. The information contained
in this joint proxy statement—prospectus speaks only as of the date of this joint proxy statement—prospectus unless the information
specifically indicates that another date applics.
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ANNEX A

AGREEMENT AND PLAN OF MERGER
Dated as of April 21, 2019,
Among
QWEST COMMUNICATIONS INTERNATIONAL INC.,
CENTURYTEL, INC.
and
S$B44 ACQUISITION COMPANY
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AGREEMENT AND PLAN OF MERGER (this “Agreement) dated as of April 21, 2010, among QWEST
COMMUNICATIONS INTERNATIONAL TNC., a Delaware corporation (“Owest™), CENTURYTEL, INC., a Louisiana corporation
(“CenturyLink™, and SB44 Acquisition Company, a2 Delaware corporation and a wholly owned subsidiary of CenturyLink (“Merger
Sub”).

WHEREAS the Board of Dircctors of Qwest, the Board of Dircctors of CenturyLink, and the Board of Dircctors of Mcrger Sub
have approved Lhis Agreement, defermined thal the ferms of this Agreement are in the best interests of Qwest, CemuryLink or Merger
Sub, as applicable, and their respective stockholders or shareholders, as applicable, and declared the advisability of this Agreement;

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

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

WHEREAS Qwest, CenturyLink and Merger Sub desire 1o make cenain representations, warraniies, covenanls and agreementls in
connection with the Merger and also to prescribe various conditions to the Merger,

NOW. THEREFQORE, in consideration of the foregoing and the representations, warrantics and covenants herein and mtending to
be tegally bound, the parties hereto agree as follows:

ARTICLEI

The Merecr

Section 1.01. The Merger. On the terms and subjec! Lo the condinons set forth i this Agreement, and in accerdance with the
(eneral Corporation Law of the State of Delaware (the **DGCL"), on the Closing Date, Merger Sub shall be merged with and into
Qwest (the ““Merger™). At the Effective Time, the separate corporate existence of Merger Sub shall cease and Qwest shall continue as
the surviving company in the Merger (the ~“Surviving Company”).

Scction 1.02. Closing. The closing (the “Closing™) of the Mcrgcr shall take place at the offices of Wachtell, Lipton, Roscn &
Katz, 51 West 52nd Strect, Now York, New York 10019 at 10:00 am., New York City time, on a date to be specified by Qrwest and
CenturyLink, which shall be no Tater than the 1enth Business Day following Lhe satisfaction or {10 the extent permilied by Law) waiver
by the party or parites entilled to the benefils thereot of the conditions set forth in Article VII {other than 1hose conditions thal by their
nature are 1o be satistied at the Closing, but subject to the satisfaction or {to the extent perminted by Law) waiver of those conditions), or
at such other place, time and date as shall be agreed in writing berween Qwest and CenturyLink; provided, however, that if all the
conditions sct forth in Article VII shall not have been satisficd or (to the extent permitted by Law) waived on such tenth Business Day,
then the Closing shal) rake place on the tenth Busincss Day on which all such conditions shall have been satisficd or (to the extent
permitied 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 10 in this Agreement as the “Cloging Date.”

Section 1.03. Effeciive Time. Subject to the pr ovisions of this Agreement, us soon as practicable on the Cluamg Darte, rhe parties
shall file with the Secretary of State of the State of Deluware the certificate of merger relating to the Merger (the ™ Cat

Merger™), executed and acknowledged in accordunce with the relevant provisions of the DGCL, and, as soon as prdw(,able on or after
the Closing Date, shall make atl other filings required under the DGCL or by the Sccretary of State of the State of Delaware in
conncction with the Merger. The Merger shall become effective at the time that the Certificate of Merger has been duly fited with the
Secretary of Siate of the State of Delaware, or al such later time as Qwest and CenlturyLink
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shall agree and specify in Lthe Certificale of Merger (the time the Merger becomes effective being the “Lffective Time™).
Section 1.04. Effecss. The Merger shall have the effects set forth in this Agreement and Section 259 of the DGCL.

Seetion 1.05. Certificate of Incorporaiis ol Bv_Leanws, The certificate of incorporation of Mcrger Sub, as in cffect immediately
prior to the Effective Time, shall be the certificate of incorporation of the Surviving Company until thereafter changed or amended as
provided therein or by applicable Law, cxcept that the name of the Surviving Company shall be QWEST COMMUNICATIONS
INTCRNATIONAL INC. The by~laws of Merger Sub, as in effect immediately prior to the Cffective Time, shall be the by—laws of the
Surviving Company until thereafler changed or amended as provided therein or by applicable Law, excepl thal references to the name
of Merger Sub shall be replaced by references 1o the name of the Surviving Company.

Section 1.06. Directors and Officers of Surviving ; The directors of Merger Sub immediately prior to the Effective Time
shall be the dircetors of the Surviving Company until the carlicr of their resignation or removal or unti] their respective successors arc
duly clected and qualificd, as the case may be. The officers of Qwest immediately prior to the Effective Time shall be the officers of the
Surviving Company unti] the earlier of their resignation or removal or untl their respective successors are duly elected or appointed and
qualitied, as the case may be.

ARTICLEN

Effcct on th

Section 2.01. Effect on Capital Stock, At the Etfective Tune, by virtug of the Merger and without any action on the part of Qwest,
CenturyLink, Mcrger Sub or the holder of any sharcs of Qwest Common Stock or Merger Sub Common Stock:

(i) Canversion of Meryer Sub Common Stock. Each share of common stock, par value $0.01 per share, in Merger Sub (the
“Merger Sub Common Stock™) issued and outstanding immediately prior (o the Effective Tome shall be converted info 1 fully paid
and nonassessable share of common stock, par value $0.01 per share, of the Surviving Company with the same rights, powers and
privileges as the shares so converted and shall constitute the only outstanding shares of capital stock of the Surviving Company.
From and after the Effective Time, all certificates representing shares of Merger Sub Common Stock shall be deemed for all
purposcs 10 represent the number of shares of common stock of the Surviving Company into which they were converted in
accordance with the immediatcly preceding sentence.

(it) Cancellation of Treasury Stock and CenturyLink— Owned Stock. Each share of common stock, par value $0.01, of Qwest
(the *Owest Common Stock™) that is owned by Qwest as Ireasury stock and each share of Qwesi Conumnon Stock thal is owned by
CenturyLink or Merger Sub immediately prior to the Effective Time shall no longer be outstanding and shall automaticatly be
canceled and shall cease to exisl, and no consideration shall be delivered in exchange therefor.

(in) Conversipn of Owest Conmmon Stock. Subject 1o Scetion 2.02, cach share of Qwest Common Stock issucd and
outstanding immecdiatcly pror to the Effective Time (other than sharcs to be canceled in accordance with Scction 2.01(11)) shall be
converted nto the right to reccive 0.1664 of a fully paid and nenasscessable sharc (the “Exchange Ratig”) of CenturyLink Common
Siock (the “Merger Consideration”). All such shares of Qwest Common Stock, when so converted, shall no longer be ouistanding
and shall automatically be canceled and shall cease 10 exist, and each holder of a cerhificate {or evidence of shares in book—entry
form) that immediately prior 10 the Eftective Time represented any such shares of Qwest Common Stock (each, a *Certificale’™)
shall cease to have any nights with respect thereto, except the right 1o receive the Merger Consideration and any cash in lieu of
fractional sharcs of CenturyLink Comumon Stock to be issucd or paid in considcration thercfor and any dividends or other
distributions to which holders become cnutled upon the surrender of such Certificate in accordance with Section 2.02, without
inferest. For purposes of 1his Agreement, “CenturyLink Common Slock™ means the comimon
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stock, par value $1.00 per share, of CenturyLink. Notwithslanding the foregoing, if belween the dale of this Agreement and the
Eftective Time the ontstanding shares of CenturyLink Common Stock or Qwest Common Stock shall have been changed into a
ditferent number of shares or a different class, by reason of any stock dividend, subdivision, reclassification, recapitalization, split,
combination or cxchange of sharcs, or any similar event shall have occurred, then any number or amount contained herein which
is based upon the number of sharcs of CenturyLink Common Stock or Qwest Common Stock, as the casc may be, will be
approprniatcly adjusted 1o provide to CenturyLink and the helders of Qwest Common Stock the same cconomic cffect as
contemplaled by this Agreement prior 1o such evenl. As provided in Section 2.02(j), the right of any holder of a Certificate 10
recejve the Merger Consideration shall be subject 10 and reduced by the amount of any withholding under applicable Tax Law.

Section 2.02. Exchgnee of Certificates. (2) Exchange Agens Prior to the Eftective Time, CenturyLink shall appoint a bank or
trust company reasonably acceptable to Qwest to act as exchange agent (the “Exchange Agent”) for the payment of the Merger
Considcration. At or prior to the Effective Time, CenturyLink shall deposit with the Exchange Agent, for the bencefit of the holders of
Certificatces, for cxchange in accordance with this Article 1F through the Exchange Agent, certificates representing the sharcs of
CenwryLink Common Stock 1o be issued as Merger Consideration and cash sufficient to make payments in lieu of fracuional shares
pursuant Lo Section 2.02(f). All such CenturyLink Connmon Stock and cash deposited with the Exchange Agent is hereinafier refetred lo

as the “Exchange Fund.”

(b) Letter of Transmittal, As promptly as reasonably practicable after the Tiffective Time, CenturyLink shall cause the Exchange
Agent to mail to cach holder of record of Qwest Common Stock a form of letrer of transmittal (the “Letter of Transmittal”) {which shall
specify that delivery shall be effected, and risk of loss and title to the Certificates shall pass, only upon delivery of the Certificates to the
Exchange Agent and shall be in such form and have such other provisions (including customary provisions with respect to delivery of
an “agent’s message” with respect to sharcs held in book cntry form) as CenturyLink may specify subject to Qwest’s reasonable
approval), together with instructions thereto.

{c) Merger 2 7l hange. Upon (3) in the case of shares onwesl Common Stock
represented by a Certificate, the surrcnder of such Cemhcale Tor c,dncellanon to the Fxchange Agent, or {ii) in the case of shares of
Qwest Common Stock held in book—entry forn, the receipt of un “agent’s message” by the Exchange Agent, in each case together with
the Lerter of Transmittat, duly, completely and validly executed in accordance with the instructions thereto, and such other documents
as may rcasonably be requircd by the Exchange Agent. the holder of such shares shalt be entitled to reccive in exchange therefor (i) the
Merger Consideration into which such sharcs of Qwest Common Stock have been converted pursuant to Section 2.01 and (ii) any cash
in hieu of fractional shares which the holder has the right Lo receive pursuani to Section 2.02(f) and in respect of any dividends or other
distributions which the holder has the right to recetve pursuant 1o Section 2.02(d). In the eveni of a wransfer of ownership of Qwest
Common Stock which is not registered in the transfer records of Qwest, a certificate representing the proper number of shares of
CenturyLink Common Stock pursuant 1o Section 2.01 and cash in lieu of fractional shares which the holder has the right 10 receive
pursuant to Section 2.02(f) and in respect of any dividends or other distributions which the holder has the right to reccive pursuant to
Scction 2.02(d) may bc issucd to a transferee if the Certificate representing such Qwest Common Stock (o1, if such Qwest Common
Stock s held in book cntry form, proper cvidence of such transfer) ts presented to the Exchange Agent, accompanied by all documents
required 1o evidence and effect such ranster and by evidence that any applicable stock transfer Taxes have been paid. Uniil surrendered
as contemplated by this Section 2.02(c), each share of Qwest Common Stock, and any Certificate with respect jhereto, shall be deemed
at any time from and after the Effective Time 1o represent only the right to receive upon such sumender the Merger Consideration which
the holders of shares of Qwest Common Stock were entitled 10 receive in respect of such shares pursuant to Section 2.01 (and cash in
licu of fractional shares pursuant to Scetion 2.02(f) and in respect of any dividends or other distributions pursuant to Scetion 2.02(d)).
No interest shall be paid or shall accruc on the cash payable upon surrender of any Certificate {or shares of Qwest Common Stock held
in book—enl(ry form).

(8) Ireannent of Unexchanged Shares, No dividends or other disiributions declared or made with respect to CenturyLink
Common Stock with a record date after the EfYective Time shall be paid to the holder
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of any unsurrendered Certificate (or shares of Qwest Contmon Stock held in book—entry form) with respect to the shares of
CenturyLink Common Stock issuable upon surrender thereof, and no cash payment in lieu of fractional shaves shall be paid to any such
holder pursuant to Section 2.02(1), until the surrender of such Certificate (or shares of Qwest Common Stock held in book—entry form)
in accordance with this Article I Subjcct to cscheat, Tax or other applicable Law, following surrender of any such Centificate {or
shares of Qwest Common Stock held 1n book cntry form), there shall be paid to the holder of the certificate representing whole shares
of CenturyLink Common Steck issucd in cxchange therefor, without interest, (i) at the time of such surrender, the amount of any cash
payable in lieu of a fractional share of CenturyLink Common Stock 1o which such helder is enfitled pursuanl to Seetion 2.02(f) and the
amount of dividends or other distributions with a record date afler the Effective Time therelofore paid with 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
date after the Effective Time but prior 10 such surrender and a payment date subsequent to such surrender payable with respect to such
whole shares of CenturyLink Common Stock.

: on Stock. The shares of CenturyLink Common Stock issucd and cash paid in
auondance with the terms of this Article 11 upon conversion of any shares of Qwest Cormmon Stock (including any cash paid pursuant
10 subsection (f) of this Section 2.02) shall be deened 10 have been issued and paid in full smisfaction of all rights pertaining lo such
shares of Qwest Cominon Stock. From und after the Effective Time, there shall be no further registration of ransfers on the stock
rranster books of the Surviving Company of shares of Qwest Common Stock that were outstanding immedsately prior to the Effective
Time. 1f, afler the Effective Time. any Centificates formerly representing shares of Qwest Common Stock (or shares of Qwest 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 11

(D) No Fraciivnal Shares. No centificates or scrip representing fractional sharcs of CenturyLink Common Stock shall be issucd
upon the conversion of Qwest Common Stock pursuant 10 Section 2.01. Nelwithstanding any other provigion of this Agreement, each
holder of shares of Qwest Common Stock converted pursuant to the Merger who would otherwise have been entitled 1o receive a
fraction ot a shave of CenturyLink Common Stock (afier laking into account all shares of Qwest Common Stock exchanged by such
holder) shall receive, in bieu thereof, cash {without interest) in an amount equal to such fractional amoumt multiplied by the tast reported
sale price of CenturyLink 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 source mutually sclected by CenturyLink and Qwest) on the last compicte trading day prior
to the date of the Effcctive Time {the “CenmiryLink Closing Pricc™).

(g) Termination of Exchapge fund. Any portion of the Exchange Fund (including any interest received with respect thereto) fhat
remains undisiribuled 10 the holders of Qwest Common Stock for 180 days after the Effechive Time shall be delivered 10 CemuryLink
and any holder of Qwest Common Stock who has not theretofore complied with this Article TF shall thereatter look only to CemturyLink
for payment of its claim tor Merger Consideration, any cash in Bieu of fractional shares and any dividends and distributions to which
such holder is cntitled pursuant to this Article 1L in cach casc without any interest thercon,

(h) No_Liaebiliry. Nonc of Qwest, CenturyLink, Merger Sub or the Exchange Agent shall be liable 1o any Person in respect of any
portion of the Cxchange Fund delivered fo a public official pursuani to any applicable abandoned property, escheat or similar Law. Any
portion of the Exchange Fund which remains undistributed o the holders of Certificales for two years afler the Cffective Time (or
immediately prior to such earlier date on which the Fth.mge Fund would othenvise escheat to, or become the property of, any
Governinental Entity), shall, to the extent permitted by applicable Law, become the property of CenluryLml free and clear of all claims
or interest of any Person prewous]y entitled thereto.

(1) Jnvesiment of Exchange Fund  The Exchange Agent shall invest any cash in the Exchange Fund as directed by CenturyLink.
Any interest and other income resulting from such investments shall be paid to Centurvbink.

(j) Withholding Rights. Cach of CenturylLink and the Exchange Agent (without duplication) shall be entitled 1o deduct and
withhold from the consideration otherwise payable to any holder of Qwest Common
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Siock pursuant 10 this Agreement such amounts as may be required to be deducted and withheld with respect Lo the making of such
payment under applicable Tax Law. Amounts so withheld and paid over to the appropriate taxing authority shall be treated for all
purposes of this Agreement as having been paid to the holder of Qwest Common Stock in respect of which such deduction or
withholding was made.

(k) Lost Certificates. 1f any Certificate shall have been lost, stolen or destroyed, upon the making of an affidavit of that fact by the
Person claiming such Cenificate to be losi, stolen or destroyed and, if required by CenwiryLink, the posting by such Person of a bond, in
such reasonable and customary amount as CenturyLink may direct, as indemnity against any claim that may be made against it with
respect to such Certificate, the Exchange Agent shall issue, in exchange for such lost, stolen or destroyed Certificate, the Merger
Consideration, any cash in lieu of fractional shaves and any dividends and distributions on the Certificate deliverable in respect thereof
pursuant to this Agreement.

ARTICLE I

CenturyLink and Merger Sub jointly and severally represent and warran! 1o Qwest that the stalemenis confained in this Arficle 1l
are true and correct except as set forth in the CenturyLink SEC Documents tiled and publicly available afier January 1, 2010 and prior
to the date of this Agreement (the “Filed CenturyLink SEC Documents”) {excluding any disclosures in the Filed CenturyLink SEC
Documents in any risk factors section, in any section related to forward looking statements and other disclosures that are predictive or
forward—looking in nature) or in the disclosuvre Eetter delivered by CenturyLink to Qwest at or before the execution and delivery by
CentryLink and Merger Sub of this Agrecment (the “CenturyLink Disclosure Letter™). The CenturyLink Disclosure Letter shall be
arranged in numbered and lettered sections corresponding to the numbered and Iettered scetions contained in this Article 111, and the
disclosure in any section shall be deemed 1o qualify other sections in this Article HI 10 the exient (and only fo the exient) that it is
reasonably apparent from the face of such disclosure 1hat such disclosure also qualifies or applies Lo such other sections.

Section 3.01. Qregnization, Standing and Power, Fach of CenturyLink and each of CenturyLink’s Subsidiaries (the
“CentyryLink Subsidiaries™) is duly organized, validly existing and in good standing under the laws of the jurisdiction in which it is
organized (in the case of good standing, to the cxtent such jurisdiction recognizes such concept), cxceept, in the casc of the CenturyLink
Subsidiarics, where the failurc to be so organized, existing or in good standing, individually or in the aggrcgate, has not had and would
not rcasonably be cxpected to have a CenmryLink Materiat Adverse Effect. Each of CenturyLink and the CenturyLink Subsidiarics has
al] requisite power and authorily and possesses all governmental franchises, licenses, perinits, authorizalions, vanances, exemplions,
orders and approvals (collectively, “Permiis’”) necessary w enable it w0 own, lease or otherwise hold ifs properties and assels and to
conduct its businesses as presently conducted (the “CentyryLink Permits™), except where the tailure to have such power or authority or
to possess CenturyLink Permits, individually or in the aggregate. has not had and would not reasonably be expected to have a
CennuryLink Material Adverse Effect. Each of CenturyLink and the CenturyLink Subsidiarics is duly qualificd or licensed to do
business in cach jurisdiction wherc the nature of its business or the ownership er Icasing of its propertics make such qualification
nocessary, other than in such jurisdictions wherc the failure to be so qualificd or Heensed, individually or in the aggregate, has not had
and would not reasonably be expected 1o have a CenluryLink Matenal Adverse Effect. CenturyLink has delivered or made available to
Qwest, prior to execution of (his Agreement, true and complete copies ot (2) the amended and restated articles of incorporation of
CenturyLink in effect as of the date of this Agreement (the “CenturyLink Arti¢les™) and the by—laws of CenturyLink in effect as of the
date of this Agreement (the ~CenturyLink By—laws”) and (b} the constituent documents of Merger Sub.

Scction 3.02. CenturylLink Subsidiarics. (a) All the outstanding sharcs of capital stock or voting sccuritics of, or other equity
intercsts tn, cach CenturyLink Subsidiary have been validly issued and are fully paid and nonasscssable and arc owned by CenturyLink.
by another CenturylLink Subsidiary or by CenturvLink and another CenturyLink Subsidiary, free and clear of all malenial pledges, hiens,
charges, mortgages, deeds of lrust, righis of first offer or first refusal, options, encumbrances and security interests of any kind or nalure
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whalsoever (collectively, with covenants, conditions, resirictions, easements, encroachments, Litle retention agreements or other third
party rights or title defect of any kind or nature whatsoever, “Ligns™), and free of any other restriction (including any restriction on the
right 1o vote, sell or otherwise dispose of such capital stock, voting securities or other equity interests), except for restrictions imposed
by applicablc sccuritics laws. Scction 3.02(a) of the CenturyLink Disclosurc Letter sets forth. as of the daic of this Agreement, a truc
and complete list of the CenturyLink Subsidiarics.

(b) Cxcept for the capital stock and voling secunties of, and other equity inleresis in, the CenturyLink Subsidiaries, neither
CemuryLink nor any CenturyLink Subsidiary owns, divectly or indirectly, any capilal stock or voting securities of, or other equity
interests in, or any interest convertible into or exchangeable or exercisable for, any capital stock or voting securities of, or other equity
interests in, any firm, corporation, parinership, company, limited Hability company, trust, joint venture, association or other entity,

Scction 3.03. Capital Struciire. (a) The authorized capital stock of CenturyLink consists of 860,000,000 sharcs of CenturyLink
Common Stock and 2,000,000 sharcs of preferred stock, par valuc $25.00 per sharc {the “CenturvLink Preferred Stock™ and, tegether
with the CenluryLink Common Stock, the “CenwryLink Capital Stock™), of which 325,000 shares have been designated as 5%
Cumulative Convertible Series L Preferred Siock (the “CenturyLink Series L Shares™). At the close of business on April 20, 2010,

(i) 300,326,469 shares of CenturyLink Common Stock were issued and outslanding, of which 1,278,247 were CenturyLink Resiricted
Shares, {ii) 9,434 shares of CenturyLink Series L Shares weve issued and outstanding, (iti) no shares of CenturyLink Common Stock
were held by CenturyLink in its treasury, (iv) 30,760,143 shares of CenturyLink Common Stock were reserved and available for
issuance pursuant to the CenturyLink Stock Plans, of which 8,398,143 sharcs were issuable upon exercisc of outstanding CenturyLink
Stock Options, (v) 1,001,791 shares of CenturyLink Common Stock were reserved for issuance upon the vesting of CenturyLink RSUs,
{vi) 12,864 sharcs of CenturyLink Common Stock were rescrved for issuance wpon conversion of the CenturyLink Scries 1. Sharcs,
{vi1) 4.115,411 sharcs of CenturyLink Common Stock were reserved for issuance pursuant to the CenturyLink 2001 Employec Stock
Purchase Plan (the “CenturyLink ESPP™), and (viit) 705,133 shares of CenturyLink Common Stock were reserved for issuance pursuant
to the CenturyLink Automaiic Dividend Reinvestment and Slock Repurchase Service (the “CenluryLink DRIP™). Except as sel torth in
this Secuon 3.03(a}, al the close of business on April 20, 2010, no shares of capital stock or voling securities of, or other equily interests
in, CenturyLink were issued, reserved for issuance or curstanding. From the close of business on April 20, 2010 1o 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,
CenturyLink other than the 1ssvance of CenturyLink Common Stock upon the cxcreise of CenturyLink Stock Options outstanding at the
closc of busincss on April 20, 2010, and issuances pursuant to rights under the CenturyLink ESPP and CenturyLink DRIP. in cach casc
in accordance with their terms in effect as of Apri] 20, 2014,

(b) All outstanding shares of CenturyLink Capital Stock are, and, at the Ume of issuance, all such shares that may be issued upon
the exercise or vesting of CenturyLink Stock Options or CenturyLink RSUs or pursuant to the CenturyLink Stock Plans, the
CenturyLink ESPP or the CenturyLink DRIP will be, duly authorized, validly issued, fully paid and nonassessable and not subject to, or
issued in violation of, any purchasc option, call option, right of first refusal, precmptive right, subscription right or any similar right
under any provision of the Louisiana Busincss Corporation Law (the “LBCL™), the CenturyLink Articles, the CenturyLink By laws or
any Contract to which CenturyLink is a party or othcrwisc bound. The shares of CenmuryLink Comunon Stock constimting the Mcrger
Consideration will be, when issued, duly authorized, validly issued, fully paid and nonassessable and not subject 10, or 1ssued 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 LBCL, the CenturyLink Articles, the CenturyLink By—taws or any Contract 1o which CenturyLink is a party or
othenwvise bound. Except as set forth above in this Section 3.03 or pursuant 10 the 1erms of this Agreement, there are nol issued. reserved
for issuance or outstanding. and there arc not any outstanding obligations of CenturyLink or any CenturyLink Subsidiary to issuc.
deliver or scll, or causc 1o be issucd, delivered or sold, (x) any capital stock of CenturyLink or any CenturyLink Subsidiary or any
securities of CenturyLink or any CenturyLink Subsidiary convertible info or exchangeable or exercisable for shares of
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capital stock or voling securities of, or other equily interests in, CenuryLink or any CenturyLink Subsidiary, (y) any warrants, calls,
options or other rights to acquire from CenturyLink or any CenturyLink Subsidiary, or any other obligation of CenturyLink or any
CentryLink Subsidiary to issue, deliver or sell, or cause to be issued, delivered or sold, any capital stock or voting securities of, or
other equity interests in. CenturyLink o any Cs.nmry]_mk Subsidiary, or (z) any rights issucd by or other obligations of CenturyLink or
any CenturyLink Subsidiary that arc linked in any way to the price of any class of CenturyLink Capital Stock or any shares of capital
stock of any CenturyLink Subsidiary, the valuc of CenturyLink, any CenturyLink Subsidiary or any part of CenturyLink or any
CenuwryLink Subsidiary or any dividends or other distributions declared or paid on any shares of capiial stock of CentwryLink or any
CenwryLink Subsidiary. Excepl for acquisilions, or deemed acquisinons, of CenturyLink Common Stock or other equily securities of
CemuryLink tn connection with (i) the payment of the exercise price of CenturyLink Stock Options with CenturyLink Common Stock
(inchuding but not limited to in connection with *net exercises™), {i1) required tax withholding in connection with the exercise of
CenturyLink Stock Options, the vesting of CenturyLink Restricted Sharcs or CenturyLink RSUSs and the vesting or delivery of other
awards pursuant to the CenturyLink Stock Plans and (iii) forfciturcs of CenturyLink Stock Options, CenturyLink Restricted Sharcs and
CenturyLink RSUs, there are nol any oulstanding obligations of CenturyLink or any of the CenluryLink Subsidraries fo repurchase,
redeem or otherwise acquire any shares of capital siock or voling secunties or other equity interests of CenluryLink or any CenuryLink
Subsidiary or any securities, inlerests, warranis, calls, options or other rights referred 10 in clause (x), (v) of () of the immediately
preceding sentence. With respect to CenturyLink Stock Options, (i) each grant of a CenturyLink Stock Option was duly authorized no
later than the date on which the grant of such CenturyLink Stock Option was by its terms to be eftective (the “Grant Date™) by all
nceessary corporale action, including, as applicablc, approval by the CenturyLink Board (or a duly constituted and authorized
committee thereot or subcommittee thereot), and (i1) the per share exercise price of each CenturyLink Stock Option was at least equal 1o
the fair market valuc of a share of CenturyLink Common Stock on the applicable Grant Date. There are no bonds, debenturcs, notes or
other Indcbtedncess of CenturyLink having the right to vote (or convertible into, or exchangceable for, securntics having the right to votc)
on any matters on which sharcholders of CenturyLink may vote (“CenturyLink Voting Debt”). Neither CenturyLink nor any of the
CenturyLink Subsidiaries is a parly (0 any voling agreement with respect Lo the voling of any capital stock or voling securilies of, or
other equily interests in, CenturyLink. Except for this Agreement, neither CenluryLink nor any of the CenturyLink Subsidiaries is a
party 1o any agreement pursuant to which any Person s entitled to elect, designate or nominate any director of CenturyLink or any of
the CenturyLink Subsidiaries.

Scction 3.04. dwthority; itv. (a) Each of CenmryLink and Merger Sub has all requisitc
corporatc powcer and authority to cxccule and dehiver lh]S Agreement, to perform its obligations hereunder and thereunder and 1o
consummale the Merger and the other transactions conlemplated by this Agreement, subjeci, in the case of the Share Issuance, 1o the
receipt of the CenturyLink Shareholder Approval and, in the case of the Merger, for the approval of this Agreemeni by Centurybink as
the sole stockholder of Merger Sub. The Board of Directors of CenturyLink (the *CenturyLink Board™) has adopted resolutions, by
unanimous vote at a meeting duly called a1 which a quorum of directors of CenturyLink was present, (i) approving the execution,
delivery and performance of this Agreement, (ii) determining that cutering into this Agreement is in the best interests of CenturyLink
and its sharcholders, (1i1) rccommending that CenturyLink’s sharcholders votc in favor of approval of the 1ssuance of CenturyLink
Common Stock constituting thc Mcrger Consideration (the “Sharc Issuance™) and dirccting that the Share Issuance be submitied to
CenturyLink s shareholders for approval al a duly held meeting of such shareholders for such purpose (the “CenturyLink Shareholders
Meeling™). As of the date of this Agreemenl, such resolutions have not been amended or withdrawn. The Board of Directors of Merger
Sub has adopied resolutions (i) approving the execution, delivery and perfonmance of this Agreement, (i1} determining that the terms of’
this Agreement are in the best interests of Merger Sub and CenturyLink, as its sole stockholder, (iii) declaring this Agreement advisable
and (iv) rccommending that CenturyLink, as sole stockholder of Mcrger Sub, adopt this Agreement and dirccting that this Agreement
be submitted 1o CenturyLink, as solc stockhokder of Mcrger Sub, for adoption. As of the datc of this Agrcement, such resolutions have
not been amended or withdrawn, CenturyLink, as sole stockholder of Merger Sub, will, immediately following the execution and
delivery ot
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this Agreement by each of the parties hereto, adopt this Agreement. Cxcepl (x) solely in the case of the Share Issuance, for the approval
of the Share Issuance by the atfirmative vote of the holders of a majority of the voting power of the shares of CenturyLink Common
Stock and CenturyLink Prefened Stock represented in person or by proxy at the CenturyLink Shareholders Meeting, as required by
Scction 312.03(c) of the NYSE Listcd Company Mannal (the “CenturyLink Sharcholder Approval™), and (y) solcly in the case of the
Merecr. for the adoption of this Agreement by CenturyLink as the sole stockholder of Merger Sub, no other corporate proceedings on
the part of CenturyLink or Merger Sub arc necessary to antherize, adopt or approve, as applicable, this Agreement or 1o consummate
the Merger and the other transactions contemplated by this Agreement (excepl for the filing of the appropriate merger documents as
required by the DGCL). Cach of CenturyLink and Merger Sub has duly execuled and delivered this Agreement and, assuming the due
authorization, execution and delivery by Qwest, this Agreement constitutes its legal, valid and binding obligation, enforceable against it
in accordance with its terms except, in each case, as enforcement may be Eimited by bankruptcy, insolvency, reorganization or similar
Laws affccting creditors’ rights generally and by ecneral principles of cquity.

(b) The CenturyLink By laws render LBCL Scctions 12:135 through 12:140.2 mapplicablc to the Merger. No “fair pricc”,

“moralorinm”, “comro] share mqumuon or other siilar antilakeover statute or similar siatute or 1egu|auon applies with respect to this
Apgreement, the Merger or any of the other fransactions conlemplated by this Agreement.

Section 3.05. No Conflicts: Consents. (a) The execution and delivery by each of CenturyLink and Merger Sub of this Agreement
does not, and the performance by each of CenturyLink and Merger Sub of its obligations hereunder and the consummation of the
Morger and the other transactions contemplated by this Agrecment will not, conflict with, or result 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 acceleration of any obligation,
any obligation to make an offcr to purchasc or redecm any Indebtedness or capital stock or any loss of a matenal benefit under, or result
in the creation of any Licn upon any of the propertics or asscts of CenturyLink or any CenturyLink Subsidiary under, any provision of
(1) the CenturyLink Articles, the CenluryLink By~laws or the comparable charter or organizalional documents of any CenturyLink
Subsidiary {assuming that the CentryLink Shareholder Approval 1s oblained), (i) any contract, lease, license, indenlure, nole, bond,
agreement, concesston, franchise or other instrument (a “Contrac!™) 1o which CenturyLink or any CenturyLink Subsidiary is a party or
by which any of their respective properties or assets is bound or any CenturyLink Permit or (iii} subject to the filings and other matters
referred to in Section 3.05(b), any judgment, order or decree (“Judgzment’™) or statute, faw (including common law), ordinance, rule or
regulation (“Law™), in cach casc, apphicable to CenturyLink or any CenturyLink Substidiary or their respective propertics or asscts
(assuming that the CenturyLink Sharcholder Approval is obtained), other than, in the casc of clauses (ii) and (iu) abovc, any matters
that, individually or in Lhe aggregale, have not had and would not reasonably be expected 10 have a CenturyLink Malerial Adverse
Gffect (it being agreed that tor purposes of this Section 3.05(a), effects resulung trom or arising in connechion wilh the matiers set forth
in ¢lause (iv) of the definition of the term “Matenal Adverse Ctfect” shall not be excluded in determining whether a CenturyLink
Material Adverse Eftect has occurred or would reasonably be expected 1o oceur) and would not prevent or materially impede, interfere
with. hinder or delay the consummation of the Merger,

(b) No consent, approval, clcarance, waiver, Permit or order ("Consent”™) of or from, or registration, declaration, notice or filing
made to or with any Fedcral, national. state. provincial or local. whether domestic or foreign, government or any court of competent
jurisdiction, admimsirative agency or commission or other govermmental authonity or insirumentahity, whether domestic, foreign or
supranational (a “Governmenlal Entity™), is required 1o be obtained or made by or with respect to CenturyLink or any CenturyLink
Subsidiary in connection with the execution and delivery of this Agreement or its performance of its obligations hereunder or the
consummation of the Merger and the other trunsactions contemplated by this Agreement, other than (1} (A) the filing with the Securites
and Exchange Commission (the “SEC™) of the Joint Proxy Statement in defimitive form, (B) the filing with the SEC, and declaration of
cffectivencss under the Securitics Act of 1933, as amended (the “Sceuritics Act”), of the registration statement on Form S 4 in
connecuon with (he issuance by CemuryLink of the Merger Consideration, in which the Joint Proxy Statement will be included
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as a prospecius (the “Fomy $=4"), and (C) the filing with the SEC of such reports under, and such other compliance with, the Securities
Exchange Act of 1934, as amended (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 veder the Hart Scott Rodino Antitrust Improvements Act of 1976, as amended (the “HSR Act™) and such other
Consents, registrations, declarations, notices or filings as are required to be madc or obtained undcr any forcign antitrust, competition,
trade regulation or similar Laws, (iii) the filing of the Certificate of Mcrger with the Sceretary of State of the Stawe of Delawarc and
appropriaie documents with the relevant authorilies of the other jurisdictions in which CenturyLink and Qwest are qualified to do
business, (iv) such Consents, registrations, declarations, notices or filings as are required 1o 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 from, or registrations,
declarations, notices or filings made to or with, the Federal Communications Commission (the “ECC™) or any other Governinental
Entitics (including Statc Regulators and local cable franchisc anthoritics) (other than with respect to securitics. antitrust, competition,
trade regulation or similar Laws), in cach casc as may be required in conncction with this Agreement, the Merger or the other
wransactions conlemplated by this Agreement and ave required with respect Lo mergers, business combinations or changes in control of
telecommunications companies generally, {vi) such filings with and approvals of the NYSE as are required to permit the consummation
of the Merger and the listing of the Merger Consideration and (vii) such other mauters thal, individuatly or in the aggregate, have not
had and 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
“Matcnal Adverse Effcct” shall not be cxcluded in determining whether a CenturyLink Material Adverse Effect has occurred or would
reasonably be expected to occur)and would not prevent or materially impede, interfere with, hinder or delay the consummation of the
Merger.

Scetion 3.06. SEC Documents; Undisclosed Liobilities. (a) CenturyLink has furnished or filed all reports, schedulces, forms,
statements and other documents {including exhibits and other information incorporated therein) required to be fumished or filed by
CenturyLink with the SCC since January 1, 2008 (such documents, logether with any documents filed with the SEC during such period
by CenturyLink on i voluntary basis on a Current Report on Form 8-K, but excluding the Joint Proxy Statement and the Form S—4,
being collectively referred to as the "CenturyLink SEC Docuwnents™).

(b} Each CenturyLink SEC Document (i) at the time filed, complicd in all matcrial respects with the requirements of the
Sarbancs Oxley Act of 2002 (“SOX™) and the Exchange Act or the Sceuritics Act, as the casc may be, and the rules and regulations of
the SEC promulgated thereunder applicable (o such CenturyLink SEC Document and (ii) did not af the lime it was filed (or if amended
or superseded by a filing or amendment prior fo the dale of this Agreement, then af the time of such filing or amendment) contain any
unirue statement of 2 materizl facl or omit 1o state 2 matenal fact required to be siated therein or necessary in order o imake the
statements therein, in light of the circumstances under which they were made, not misleading. Each of the consolidated financial
statements of CenturyLink included in the CenturylLink SEC Documents complied at the time it was filed as o form in all material
respects with applicable accounting requirements and the published rulcs and regulations of the SEC with respect thercto, was preparcd
in accordance with United States generally accepted accounting principles (“GAAP™) (cxcept, in the casc of unaundited statements. as
permilied by Form 10-Q of the SEC) applied on a consistent basis during the periods involved (except as may be indicated in the notes
therelo) and fatrly presented in all matertal respects the consolidaled financial position of CenluryLink and its consolidaled Subsidiaries
as of the dates thereof and the consolidated results of their operations and cash flows for the periods shown {subject, in the case of
unaudited statements, 10 normal year—end audit adjustiments).

(c) Except (i) as reflected or reserved against in CenturyLink s consolidated andited balance sheet as of December 31, 2009 {or the
notes thereto) as included in the Filed CenturyLink SEC Documents and (ii) for liabilitics and obligations incurred in connection with
or comemplated by this Agreement, neither CenturyLink nor any CenturyLink Subsidiary has any habilities or obligations of any nature
(whether accrued, absolute,
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conlingent or otherwise) thai, individually or in the aggregate, have had or would reasonably be expecied o have a CenturyLink
Material Adverse Effect.

(d) Each of the chief executive officer of CenturyLink and the chief financial ofticer of CenturyLink (or each former chief
cxccutive officer of CenturyLink and cach former chicf financial officer of CenturyLink, as applicablc) has made all applicablc
certifications required by Rule 13a 14 or 15d 14 under the Exchange Act and Sections 302 and 906 of SOX with respect to the
CenuryLink SEC Documents, and the stalements conlained in such certifications are true and aceurale. For purposes of this Agreement,
“chief executive officer” and “chief financial officer” shall have the meanings given to such lerms in SOX. None of CenluryLink or any
of the CenturyELink Subsidiaries has outstanding, or has arranged any outstanding, “extensions of credit” to direetors or executive
otficers within the meaning of Section 402 of SOX,

(c) CenturyLink maintains a system of “intcrnal control over financial reporting™ (as defined in Rules 132 15(f) and 15d  15(f) of
the Exchange Act) sufficient to provide rcasonablc assurance (A) that transactions arc recorded as nccessary to permit preparation of
financial statemems in conformily with GAAP, consistenily applied, (B) that transaclions are executed only in accordance with the
authorizalion of management and (C) regarding prevention or imely detection of the unawhorized acquisition, use or disposition of
CenluryLink’s properiies or assefs.

(£) The “disclosure controls and procedures™ (as defined in Rules 13a—15(e) and 15d—15(e) of the Exchange Act) utilized by
CenturyLink arc rcasonably designed to ensurc that all information (both financial and non financial) required 0 be diselosed by
CenturyLink in the reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported within the
time periods specified in the rules and forms of the SEC and that all such information required 10 be disclosed is accumulated and
communicated to the management of CenturyLink, as appropriate, to allow timely decisions regarding required disclosure and to cnable
the chicf exccutive officer and chicf financial officer of CenturyLink to make the certifications required under the Exchange Act with
respect Lo such repons.

{#) Neither CenturyLink nor any of the CenturyLink Subsidiaries is a partly 10, or has any commitment to become a party lo, any
joint venture, off~balance sheet partnership or any similar Contract {including any Contract or arrangement relating 10 any transaction
or relationship between or among CenturyLink and any of the CenturyLink Subsidiaries, on the one hand, and any unconsolidated
Affiliate, including any structured finance, special purpose or limited purpose cntity or Person, on the other hand, or any
“off balancc shcct arrangements” (as defined in Item 303(a) of Regulation S K under the Exchange Act)), where the result, purposc or
intended effect of such Conlract is to aveid disclosure of any material transaction involving, or maltenal liabilities of, CenturyLink or

. any of the CenturyLink Subsidiaries 1 CenturyLink’s or such CenluryLink Subsidiary’s published financial statements or other
CemwuryLink SEC Documents.

{h) Since January 1, 2008, none of CenturyLink, CenturyLink’s independent accountants, the CenturyLink Board or the audit
committee of the CenturyLink Board has rcceived any oral or written notification of any (x) “significant deficiency™ in the internal
controls over financial reporting of CenturyLink, (v) "matcrial wcakness” in the internal controls over financial reporting of
CenturyLink or (z) frand, whether or not matcrial, that involves management or other employecs of CenturyLink who have a significant
role it the mternal controls over financial reporiing of CenturyLink. For purposes of this Agreement, the terms “signmificant deficiency™
and “malerial weakness” shall have the meaningy assigned lo them in Audiung Standard No. 5 of the Public Company Accounting
Oversight Board, as tn effect on the date of this Agreement.

(i) None of the CenturyLink Subsidiaries is, or hay at any time since January 1, 2008 been, subject to the reporting requirements of
Scction 13(a) or 15(d} of the Exchange Act.

Section 3.07. Informarion Supplied. None of the information supphied or to be supplied by CenturyLink or Merger Sub for
inclusion or incorporahon by reference in (i} the Form S—4 will, at the time the Form S—4 or any amendment or supplement thereio is
declared effective under the Secarities Act, comain any unirue slalement of a material fact or omit to state any material fact required 10
be stated therein or necessary 10 make the statements therein not misteading or (ii) the Joint Proxy Statement will, at the date it is
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first mailed to each of CenturyLink s sharcholders and Qwest’s stockholders or a1 the lime of each of (he CenturyLink Shareholders
Meeting and the Qwest Stockholders Meeting, contain any untrue statement of a material fact or omit to state any marterial fact required
10 be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not
mislcading. The Form S 4 will comply as to form in all material respects with the requircments of the Sceuritics Act and the rules and
regulations thereunder, except that no represcniation is made by CenturyLink or Mcrger Sub with respect to statements made or
incorporated by reference thercin based on information supplicd by Qwest for inclusien or incorporation by reference thercin. The Joint
Proxy Statement will comply as o form in all material respects with the requirements of the Exchange Act and the rules and regulations
thereunder, excepl Lhat no representation is made by CenturyLink or Merger Sub with respect (o stateménts made or incorporated by
reference thercin based on information supplied by Qwest for inclusion or incorporation by reference therein.

Section 3.08. Absence of Certain Changes or Events. Since Tanuary 1, 2010, there has not occurred any fact, circumstance, effect,
change, event or development that, individually or in the aggregate, has had or would rcasonably be cxpected 1o have a CenturyLink
Matcrial Adverse Effect. From January 1, 2010 1o the date of this Agreement, cach of CenturyLink and the CenturyLink Subsidiarics
has conducted it respective business in the ordinary course in all matenal respects, and during such period there has nol occurred:

(a) any declaration, setling aside or payment of any dividend or other disiribution (whether in cash, stock or properly or any
combination thereof) in respect 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 (other than (x) regular quarterly cash
dividends in an amount not cxceeding $0.725 per share of CenturyLink Common Stock and (y) dividends or other distributions by
a direct or indirect whaolly owned CenturyLink Subsidiary to its pavent) or any repurchase for value by CenturyLink of any capital
stock or voting sccuritics of, or other cquity interests in, CenturyLink or the capital stock or veting sceuritics of, or other cquity
intcrests in, any of the CenturyLink Subsidiarics;

(b) any incurrence of material Indebiedness for borrowed money or any guarantee of such Indebledness for another Person,
or any 15sue or sale of debt securities, warrants or other righis 10 acquire any debt security of CenturyLink or any CemuryLink
Subsidiary other than the issuance of comimercial paper or draws on existing revolving credir facilities in the ordinary course of
business;

() (i} any transfer, leasc, license, sate, mortgage, pledge or other disposal or encumbrance of any of CenturyLink’s or
CenturyLink’s Subsidiarics’ property or asscts sutside of the ordinary coursc of busincss censistent with past practice with a fair
market value in excess of $10,000,000 or (31) any acquisitions of busmesses, whether by merger, consolidation, purchase of
properly or assels or otherwise,

{d) {i) any granting by CenturyLink or any CenturyLink Subsidiary 10 any current or former director or officer of
CenturyLink or any CenturyLink Subsidiary of any material increase in compensation, banus or fringe or other benefits or any
granling of any typc of compensation or benefits to any such Person not previously receiving or entitled to receive such type of
compcnsation or benefits, cxcept in the ordinary course of business consistent with past practice or as was required under any
CenturyLink Benefit Plan in cffect as of January 1, 2010, (ii) any granting by CenturyLink or any CenturyLink Subsidiary to any
Person of any severance, refeniion, change in control or termination compensation or benefis or any matenal increase therein,
excepl wilh respect W new hires and promotions in the ordinary course of business and except as was required under any
CenturyLink Benefit Plan in effect as of January 1, 2010, or (Gii) any entry into or adoption of any material CenturyLink Benefil
Plan or any material amendment of any such material CenturyLink Benehit Plan;

{c) any change in accounting mcthods, principles or practices by CenturyLink or any CenturyLink Subsidiary, except insofar
as may havc been required by a change in GAAP: or

(f) any matertal elections or changes therelo with respect to Taxes by CenturyLink or any CenluryLink Subsidiary or any
settlement or compromise by CenturyLink or any CenturyLink Subsidiary of any material Tax liabililv or refund, other than in the
ordinary course of business.
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Section 3.09. Taxes. (a) Except for matters thal, individually or in the aggregale, have nol had and would not reasonably be
expected to have a CenturyLink Material Adverse Effect: (3) each of CenturyLink and each CenturyLink Subsidiary has rimely filed,
taking into account any extensions, all Tax Returns required to have been filed and such Tax Returns are accurate and complere;

(ii) cach of CenturyLink and cach CenturyLink Subsidiary has paid all Taxcs required to have been paid by it other than Taxes that are
not yet duc or that arc being contested in good faith in appropriate proccedings; and (iii) no deficicncy for any Tax has been asscried or
assesscd by a taxing authortty against CenturyLink or any CenturyLink Subsidiary which deficiency has not been paid or is not being
confested m good faith in appropnate proceedings.

(b) Neither CenturyLink nor any CenturyLink Subsidiary is a party 1o or is bound by any material Tax sharing, allocation or
indemmification agrecment or arrangement (other than such an agreement or arrangement exclusively berween or among CenturyLink
and wholly owned CenturyLink Subsidiaries).

{c) Within thc past two years, neither CenturyLink nor any CenturyLink Subsidiary has been a “distributing corporation™ or a
“conirolied corporation™ in a distribution intended 1o qualify for tax—free freatment under Section 355 of the Code.

(d) Neither CenturyLink nor any CenfuryLink Subsidiary has been a party te a fransactlion thal, as of the daie of this Agreement,
constitutes a “listed ransaction” for purposes of Section 6011 of the Code and applicable Treasury Regulations thereunder {or a stmilar
provision of state Iaw),

(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 Treatinent.

Scction 3.10. g w¢, (a) Scction 3.10 of the CenturyLink Disclosure Letier scts forth, as of the
datc of this Agrcement, a comph,lc and correct list identifying any CenturyLink Bencefit Plan. CenturyLink has delivered or made
available 10 Qwest 1rue and complete copies of (i) all material CenturyLink Benefit Plans or, in the case of any upwritlen material
CenwuryLink Benefit Plan, a description thereof, (i) the most recent annual repert on Form 5500 (other than Schedule SSA thereto)
filed with the Internal Revenue Service (the “IRS") with respect to each matenial CenturyLink Benefit Plan (1f any such report was
required), (i) the most recent summary plan description for each material CenturyLink Benefit Plan for which such swimmary plan
description is required, (iv) cach trust agrecment and group annuity contract relating to any maicrial CenturyLink Benefit Plan and
(v) the most recent financial statements and acmarial reports for cach CenturyLink Bencfit Plan (if any). For purposcs of this
Agreement, “CenturyLipk Benefit Plang™ mcans, collectively (i) all “cmploycc pension benefit plans™ (as defined in Seetion 3(2) of the
Employee Retirement Income Security Act of 1974, as amended ("CRISA™)), other than any plan which is a “muliiemployer plan”
within the meaning of Section 4001 (a)(3) of CRISA (a “CenwryLink Mulgemployer Plan), “employee welfare benefit plans™ (as
defined in Section 3(1) of ERISA) and all other bonus, pension, profit sharing, retirement, deferred compensation, incentive
compensation, equity or equity—based compensation, severance, retention, change in control, disability, vacation, death benefit,
hospitalization, medical or other plans, arrangements or understandings providing, or designed to provide, material bencfits to any
current or former dircctors, officers, employecs or consultants of CenturyLink or any CenturyLink Subsidiary and (i) all cmployment,
consulting. indemnification, scverance, retention, change of control or termination agreements or arangements (inchuding collective
bargaining agreements) between CenturyLink or any CenluryLink Subsidiary and any current or former diveciors, officers, employees
or consultanis of CenturyLink or any CenturyLink Subsidiary.

(b) All CenturyLink Benetit Plans which are intended 10 be qualified and exempt trom Federal income Taxes under
Sections 401 (a) and 501(a), respectively, of the Code, have been the subject of, have timely applied for or have not been eligible o
apply for. as of the datc of this Agreement. determination letters from the IRS to the cffeet that such CenturyLink Bencfit Plans and the
trusts created thereunder are so qualified and tax exempt, and no such determination letter has been revolced nor. to the Knowledge of
CenluryLink, has revocation been threatened, nor has any such CenturyLink Benefit Plan been amended since the daie of ils most recent
determination lewter or application therefor in any respect (hat would adversely affect its qualification or materially increase ils costs.
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