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prospects, and the Discount Rate to Qwesl's terminal year projected unlevered fi'ee cash flows. TIle tenninal year projected unlevered
free cash flow was c.alculated by extending the projection period one year beyond fiscal year 2014 to retlect a normalized state of the
business. The cclsh flows and Qwest terminal values were then discounted to present value using the Discount Rate. The resulting per
share equity reference ranges for Qwest, before taking into account estimated merger synergies, were then calculated by subtracting
debt and debt equivalents, and the present value of future cash contributions to employee pension and other post. employment benefit
programs, and adding cash and cash equivalents, investments and the present vaJue ofta't attributes to Qwest's estimated finn value,
and lhen dividing such amount by the fully diluted shares ofQwest common stock..

In calculating the estimated firm value of CenturyLink using the discounted cash tlow methodology, Barc1<lYs Capital, Evercore
and J.P. Morgan added (i) the present value of CentUl'yLink's projected after-tax unlevered fi·ee cash flows for the last nine months of
fiscal ye<lr 201 0 through fiscal year 2014 to (ii) the present value ofCenturyLink's residual after-t<lX unlevered fi·ee cash flows for the
fiscal years follov.ing 2014, or the CenmryLin.k terminal valuc. The after tax unlevered free cash flows were calculated by subtracting
taxes and capital expenditures from EBITDA and adjusting for changes in working capitaJ and other cash flow items. The CenturyLink
lerminal value was estimated by applying selected ranges ofperpetual growth rates of -2.0% to O.f}% whieh were estimated based on
analy:ting CenturyLink's long-term historical and projected growth prospects, and the Discount Rale to CenturyLink's tenninal year
projected unlevered free cash tlows. The terminal year projected unlevered free cash tlow was calculated by extending the projection
period one year beyond fisc<J1 ye<'1r 2014 to retlect a normalized state of the business. The cash tlows and CenturyLink terminal values
werc then discounted to present value using the DiscOlUlt Rate. The resulting per share equity rderence ranges tor Ccnturylink were
then calculated by subtrdcting debt and debt equivalents, the present value of future cash contributions to employee pension programs.
llnd minority interests and adding cash and cash equivalents to CenturyLink's estimated firm value, and then dividing such amount by
the fully diluted shares of CenturyLink COllunon stock.

The ex.change ratio reference ranges were calculated by laking the lowest derived Qwes! stock price and dividing it by the highest
derived CenturyLink slock pl;ce to arrive al the low end of the range while the highest derived Qv,·esl slock price was divided by the
lowest derived CenturyLink stock price 10 alTive at the high end of Ihe range. Based on the resulLing per share equity reference ranges
for both Qwest and CenturyLink, before tak ing into account estimated merger synergies, this analysis indicated the following exchange
ratio reference range, as compared to the exchange ratio provided for in the merger agreement:

Exchange
Ratio
Referenct!
Range

Merger Agreement

Excblwgt! Ratio

0.1 664xO.0995x to 0.1941x

Has/Gers Ana(~wis

Barclays Capital, Evercore Group and J.P. Morgan also reviewcd the follm>,.'ing metrics derivcd from the exchange ratio providcd
for in the merger agreement for both CcnturyLink and Q".'est:

• Implied per share equity price based on discounted cash flow analysis

• Implied per share equity price based on market b<lsed synergy sharing analysis

With respect to the implied per share equity price based on discounted cash tlow analysis, Barclays Capital. Evercore, and
J.P. Morgan asslUllcd 7.25% wcighted average cost of capital, \vhich we rcfer to as WACC, and 1.0% terminal growth rate for
CcnmryLink, and 7.75% WACC and (}.5% terminal gro,vth rate for Qwcsr. Thc pro fOffila implied equity value was eqltalto
CenlllryLink 's pro forma ownership (based on a 50.5%/49-5% CenturyLink/Qwesl ownership split) of: (i) (a) CemuryLink's
stand-alone discounted cash now implied equity vallie based on the CenluryLink Managemenl Eslimales ofCenturylink, plus
(b) Qwest's st<md-alone discounted cash flow implied equity value based on the CenturyLink Management Estimates of Qwest. plus
(c) the present value of the estimated merger synergies (excluding certain nonrecurring transaction and integration costs) expected by
CenturyLink management to be reali7ed from the proposed merger, plus
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(d) the present value of Qwes(s NOLs usage acceleralion as a resulL oflhe proposed merger, less (e) eSlimaled lransaclion ex.penses,
divided by (ii) pro forma diluted shares outstanding.

With respect to the implied per share equity price based on market based synergy sharing analysis, Barclays Capital, Evercore, and
J.P. Morgan assumed the pro [ornla implied equity value was cqual to CCllturyLink's pro fonna ownership (based on a 50,5%/49.5%
CenhlryLinkfQ1vest ownership split) of: (i) (a) CenhuyLillk's publicly traded equity value, plus (b) Qwcsfs publicly traded equity
value, plus (c) the present value of the estimated merger synergies (excluding certain nonrecuning transaction and integration COSLS)

expected by CenluryLink's management to be reali:£:ed from Ihe proposed merger, plus (d) the presenl value of Qwest's NQLs lIsage
acceleration as a result of the proposed merger, l~s (e) estimated transaction expenses, divided by (ii) pro forma diluted shares
outstanding.

. , Financial data of CenturyLink and Qwcs\, including estimated merger synergics (excluding certain nonrecurring transaction and
integration costs) expected to be realized from the proposed merger, were based on the CenturyLink Management Estimates. Based on
such financial metrics, Barclays Capital, Evercore Group and J.P, Morgan compared the per share metrics ofCenluryLink and Qwesl
both plior to the proposed merger (calculated by dividing each metric by the fully diluled shares of CemuryLink common slock and
Qwesl common stock, respectively) and after consummation of the proposed merger (calculated by dividing each metric by the fully
diluted share:- of CenturyLink common stock and Qwest common stock, respectively, after taking into account the exch'lOge ratio
provided for in the merger agreement). This comparison indicated that, based on the exchange ratio provided for in the merger
agreemcnt, implied per share values ofCenruryLink based on both the discounted cash flow analysis and the market based synergy
sharing analysis would be value accretive as tiJIJows:

CenturvLink

Implied per share equity price based on discounted cash flow analysis
Implied per share equity price based 011 market based synergy sharing analysis

Opinions of Qwcst's Financial Ad\isors

Opinion olLa,ard Freres & Co. LLC

In connection with the merger, on April 2t, 20t 0, la7.ard rendered its oral opi nion to the Qwes! board of directors, subsequently
confirmed in writing, that, as of such date, and based upon and subject to the assumptions, procedures, factors. qualifications and
limitations set forth therein, the exchange ratio of 0.1664 shares ofCenlUryLink common stock for each share ofQwest common stock
was fair, from a financial point of view, to holders ofQwest common slock.

The full text of Lazard's written opinion, dllted April 21, 20 I0, which sets forth the assumption~made, procedures
followed, factors considered, and qualifi&:ations and limitations on the re"'ie\\: undertaken b}' Lazard in connection with its
opinion, is attached to this joint prox}' sbltement-prospectus a,~ Annex E lind is incorporated into this joint prox}'
statement-prospectus by reference. We encourage you to read Lazard's opinion and this section carefuOy and in theil' entirety,

Lazard's opinion was directed to the Qwest board of directors for the information and assistance of the Qwest board of
directors in connection with its el'aluation of the mergcr and addrcssed only thc fairness as of thc datc ofthc opinion, from a
financial point ofvicw, of thc exchange ratio to the holdcrs of the Qwcst common stock. Lazllrd's opinion was not intended to,
and does not constitute a recommendation to any stockholder of Q\\'est liS to how such stockholder shou Id \'ote or a~t with
respect to the merger or ,my mat1er relating thereto. Lazard's opinion was necessariJ}' based on economic, monetary, market
and other conditions as in effect on, and the information made avail:lble to Lazard as of, the dah~ of the opinion. Laza rd
assumed no responsibility for updating or revising its opinion based on circumstances or events o('curring after the date of the
opinion. Lazard did not express any opinion as to the prices at which shares of Ql";est common stock or Cen'ul-yLink common
stock may trndc at any time subsequent to the llnnouncemcnt of the mergc)".
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In conneclionwilh its opinion, La;,:ard:

• reviewcd the financial terms and condition'i of a draft, dated April 21 ,2010, ofthe merger agreement~

• analyzed certain publicly available historical bus·iness and financial information relating to Qwest and
CenturyLink;

• reviewed various financial forecasts and other data provided to Lazard by Qwest relating to the business
of Qwest, financial forecasts and other data provided to Lazard by CenturyLink. relating to the business of
CenturyLink, the projected synergies and other benefits, including the amount and timing thereof,
anticipatcd by the management ofQwc~ and CcnturyLink to be realized from the merger, which are
refcrrcd to in this Lazard opinion summary section a5 the expccted syncrgies, and certain publicly
available financial forecasts and other data relating to the businesses of Qwest and CenturyLink;

• held discussions with members of the senior management ofQwest and CenturyLink with respect to the
businesses and prospects of Qwest and CcnturyLink, respectively, and with respect to the expected
synergies;

• reviewed public infoffi1ation with respect to cC11ain other companies in lincs of business Lazard believed
to be generally relevant in evaluating the businesses of Qwest and CenturyLink, respectively;

• reviewed the financial terms of certain business combinations involving companies in lines of business
Lazard believed to be generally relevant in evaluating the businesses of Qwest and CenturyLink,
respectively;

• reviewed historical stock prices and trading volumes of Qwest common stock and CenturyLink common
stock;

• reviewed the potential pro forma financial impact of the merger on CenturyLink based on the financial
forecasts referred to above related to Qwesl and CenturyLink; and

• conducted such other financial studies, analyses and investigations as Lazard deemed appropriate.

l.azard assumed and relied upon the accurclcy and completeness of the foregoing information, \vithollt independent verification of
such information. Laz.'lrd did not conduct any independent valuation or appraisaJ of any of the assets or liabilities (contingent or
otherv,.:isc) ofQwest or CenturyLink or concerning the solvency or fair value of Qwest or CcnturyLink, and was 110t furnished with such
vaJuation or appraisal. With respcct to the financiaJ forecasts that Lazard revicwed, Lazard assumed, with the eonscnt of Qwes!' that
they were reasonably prepared on bases reflecting the best cllnenlly a\'ailable eSlimate~ and judgments of the managements ofQwest
and CemllfyLink as 10 the fUlure fInancial peliormance ofQ\',·esl and CemuryLink, respecli\'ely. Wilh respecllo the expecled synergies,
Lazard assumed. with the consent of Qwest, lhat the estimates of the amounts and timing of the expected synergies were reasonable and
that the expecled synergies will he re<lli7.eu Subsl<llllially in accordance with such estimales. Lanru assumed no respollsibilily for and
expressed no view as 10 such forecasts or the assumptions on which they were based.

In rendering its opinion, Lazard asslUlled, with the conselU of Qwest, Ihat the merger would be consummaled on the tcnm.
described in lhe merger agreemem, withoul any waiver or modi ficalion of any material tenns or conditions. Represenlmi,·es ofQwesl
advised La:arrd, and Lazard assumed, thai the merger agreement, when executed, would conform to the draft re\'iewed by Lazard in all
materi(ll respects. L1.7i:1rd also assumed, with the consent of Qwest, that oblaining the neceSS<lry regulatory or third party i:Ipprov<lls and
eonsenls fbI" the merger would 1101 have a malerial <u.J.verse effect on Qwest, CenturyLink or the combined company. Laz(lrd further
aSSlll11ed tbat Ihe mcrger would qualify for U.S. federal incomc tax purposes as a reorganization within the mcaning of the Code. Lazard
did not express any opinion as to any tax or othcr consequences that might result from the merger, nor did Lazard's opinion addrcss any
legal, tax, regulatory or accounting mailers, as to which Lazard undcrstood that Qwest obtained such advice as it deemed necessary
from qualified professionals. Lawrd expressed no view or opinion as lo any lemlS or olher aspecls of the merger (olher than the
exchange ralio lO Ihe extel1l expressly specified in the opinion). In addilion. Lawrd expressed no view or opinion as to the faillless of
the amount or nature of, or any other aspects relating to, lhe
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compensation to any offic.ers, directors or employees of any parties LO the merger, or class ofsuch persons, relalive 10 Lhe exchange ratio
or otherwise.

In rendering its opinion, Lazard was not authorb:ed to, and did not, solicit indications of interest from third parties regarding a
potential transaction with Qwest. and its opinion docs not address the relative merits of the merger as compared to any other transaction
or business strategy in which Qwest might engage or the merits of the underlying decision by Qwes1 to engage in the merger.

The exchange raLio was detennined Lhrough ann's-length negotiations between Qwesl and CenturyLink and was approved by the
Qv/est board of directors. Lazard provided advice to Qwest during these negoLiations. Lazard did nol, hm,vever, recommend any specific
exchange ratio to Qwest or that any specific- exchange ratio constituted the only appropriate merger consideration for the merger. The
opinion ofL1-7,ard was only one of many factors taken into consideration by the Qwest board ofdirectors in il..; evaluation of the merger.
Consequently, the analyses described below should not be viewed as determinative of the views of the Qwe&t board of directors or
0'....est's management with respect to the merger or exchange ratio.

La,,-ard is an internalionally recogniled investment banking firm providing a fun range of financial advisory and mher services.
La:alrd was selected lO act as investment banker to Qwest because ofilS qualifications, experlise and reputation in investment banking
and mergers and acquisitions, as well as its familiarity with the business ofQwest.

In connection with Lazard's services as financial advisor to Qwest, Qwest agreed to pay La7,ard a fee of $20 million in the
aggregate, $6 million of which was payable upon rendering of its opinion and $14 million ofwhich is contingent upon the
consummation oflhe merger. Qwest abo agreed to reimburse Lazard for cerulin expenses incurred in connection with Lantrd's
engagement and to indenmify Lazard and certain related persons under certain circumstances against certain liabilities that may arise
from or related to Lazard's engagement. including certain liabilities under U.S. federal securities laws.

Lazard, as part of its investment banking business, is continually engaged in the valuation of businesses and their securities in
connection wiLh mergers and acquisitions, negotimed underwritings, secondary distributions oflisled and unlisted securities, private
placements, leveraged buyouts, and valuations for estate, corpomte and other purposes. In addition, in the ordinary course of their
respective busines~es, affiliates ofLazard and LFCM Holdings LLC (an entity indirectly owned in large part by managing directors of
Lazard) may actively trade securities of Qwest or CenturyLink for their own accounts and for the accounts of their customers and,
accordingly, may at any time hold a long or short position in such securities. The issuance ofLazard's opinion was approved by the
opinion committee ofLazard.

In connection wilh rendering its opinion, Lazard perfonned eenain financial, compar31ive and other analyses Lhat Lazard deemed
appropriaLe in connection with rendering its opinion as summarized below under "Opinions ofQwest's Financial Advisors - Summary
oOoint Financial Analyses of Lazard. Deutsche Rmk and Morgan Stanley." The brief summary ofl.azard's analyses and reviews
provided below are not a complete description of the analyses and reviews underlying Lazard's opinion. The prepardtion ofa t:.irness
opinion is a complex process involving various determinations as to the most appropriate and relevant methods of financial analysis and
review and the application of those methods to particular circwnstanccs, and, therefore. is not readily susceptible to partial analysis or
summary description. Considering selected pori ions of the analyses and revie\.vs or the summary set forth below, withouL considering
the analyses and reviews as a whole, could ereale an incomplete or misleading view of the analyses and reviews underlying Lazard's
opinion. Tn arriving at its opinion, Lazard considered the results of all of its analyses and reviews and did not attribute a particular
weight to any faCTor, analysis or review considered by it; rather, Lazard made its determination as to fairness on the basis of its
experience and professional judgment afler considering the results of all of its analyses and reviews.

For purposes of its analyses and reviews. Lazard considered industry perfool1U1lce, general business, economic, market and
financial conditions and oLher maILers, many of which are beyond the control ofQwest and CenturyLink. No company, business or
transaction used in Lazard's analyses and reviews as a comparison is idemiealto Qwest, CenluryLink or the merger, and an evaluation
of Lhe results of Lhose analyses is not
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entirely mathemalical. Ralher, the analyses and revie""s involve complex. considerations and judgments concerning financial and
operating chardcteristics and other tiu.;ors that could ailect the acquisition, public trading or other values of the companies, businesses
or mmsactions used in La7.ard's analyses and reviews. The estimates contained in Lazard's analyses and reviews and the ranges of
valuations rcsulting from any particular analysis or rcview arc not necessarily indicative of aemal values or predictive of fumre rcsults
or values, which may be significantly more or less favorable than those suggested by Lazard's analyscs and reviews. In addition,
analyses relating to the value ofcompanies, businesses or securities do not purport to be appraisals or to reflect the prices at which
companies, businesses or securities actually may be sold. Accordingly, the eSlimates used in, and the results derived from, Lazard's
analys~are inherently subjecl 10 subslantial unCertainly.

Opinion ofDeutsche Bank Secllritie.'i Inc.

In connection with the merger, on April 21, 2010, Deutsche Bank rendered its oral opinion to the Qwest board ofdirectors,
subsequCDtly confirmed in writing, that, as of such date, and based upon and subject to the assumptions procednres, factors,
qualiticalions and limitaLions set forLh Iherein, the exchange ratio ofO. I664 share!> of CenturyLink common !>tock for each share of
Qwest common stock wa!> fair, fi-om a financial point of\'iew, to the holders ofQwesl common !>tock.

The full text of Deutsche Bank's written opinion, dated April2l, 2010, which sets forth, among other things, the assumptions
made, matters ('onsidered Clnd limitations, qualifications :U1d ronditklns of the review undertaken by Deutsche Bank in connection with
the opinion, is attached as Annex F to this joint proxy statement prospectus and is incorporated herein by reference. Tbe Deutsche
Bank opinion is addressed to, and is for the use and benefit of, the board of directors of Qwest. The Deutsche Bank opinion is
not a recommendation to the stockholders of Qwest or any other person to appro\'l;~ the merger. The Deutsche Bank opinion is
Uwiled to the fairness. from a financial poinl of view, of the exchange ratio to the holders of Qwest common stock. Deutsche
Bank was Dot asked to, and its opinion did not, address the fairness of the merger, or an~' consideration received in connection
therewith, to the holders of any other class of securities, creditors or other constituencies of Qwest, nor did it address the
fairness of the contemplated benefits of the merger. Deutsche Bank was not asked to, and did not, solicit third party indications
of interest in the acquisition of all of Qwest, and Deutsche Bank expressed no opinion liS to the merit., of the underlying decisiun
by Qwest to engage in the merger or the relative merits ofthe me,oger as compared tu alternative business strategies, nor did it
express any upinion as to how an)' holder of shares uf Qwest common stock or any I)ther person should "ote with respect to the
merger. Deutsche Bank did not express any view or opinion as to the fairness, financial or otherwise, of the amounl or nature of any
compensation payable to or to be received by any of Qwest's offlcers, directors, or employees, or any class of such persons, in
conneelion with lhe merger relative to lhe consideration to be received by Ihe holders of Lhe Qwest common stock. The holders of
Q.....est common sLock are urged 10 read lhe Deutsche Bank opinion in its entirely. The summary oflhe Deutsche Bank opinion seL forLh
in this joint proxy statement-prospectus is qualified in its entirety by reference to the full text of the Deutsche Bank opinion set fonh as
Annex F.

In connection \-vith Deutsche Bank's role as fmancial advisor to Qwest, and in arriving at its opinion, Deutsche Bank has, among
other things, reviewed certain publicly available financial and other information concerning Qwest and C:enturyLink, certain internal
analyses, financial forecasls and olher infonnation reiaLing 10 Qwesl prepared by the management of Qwest and eerLain internal
analyses, financial forecast~ ilnd other information relating to CellturyLink prepared by management ofCenluryLink, including the
amounts of cerulin synergies estimated by Qwest and Centurylink to result from the merger, which are referred to in this Deutsche
Bank opinion summary section as the expected synergies. Deutsche Bank also held discussions with senior officers and other
represenultives and advisors of Qwest and CenturyLink reg'lrding the respective businesses and prospects of Qwes! and CenturyLink. Tn
addition, Deutsche Bank:

• reviewed the reported prices and trading activity for the Qwest common stock and the CenturyLink
common stock;
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• to the extent publicly available, compared certain financial and stock market information for Qwest and
CenturyLink with similar information for certain other companies Deutsche Bank considered relevant
whose securities are publicly traded;

• to the extent publicly available, reviewed the financial tenn..<; of certain recent business combinations
which Deutsche Bank deemed relevant;

• reviewed a draft dated April 21,2010 of the merger agreement;

• reviewed the pro forma impact of the merger on CenturyLink's earnings per share, cash flow,
consolidated capitalization and financial ratios; and

• performed such other studies and analyses and considered such other factors a..'l Deutsche Bank deemed
appropriate.

In preparing its opinion, Deutsche Bank did not assume responsibility for the independent verification of. and did 110t
independemly verify, any infonmuion, whether publicly available or furnished to iL, concerning QwesL or CemuryLink. Accordingly,
for plllposes of its opinion, \vilh Qwesl'S pemlission. Deulsche Bank assumed and relied upon lhe accuracy and completeness ofall
such information. Deutsche Bank did not conduct a physical inspection of any of the properties or assets, and did not prepare or obta in
any independent evaluation or appraisal of any of the a$$ets or liabilitie$ (including any contingent, deriv<ltive or ofl'--b;:tIance sheet
assets and liabilities). ofQwest or CenmryLink or any of their respective Sllbsidiaries, nor did Deutsche Bank evaluate the solvency or
fair value of Q\vest under any state or fcderal law relating to bankruptcy, insolvency or similar matters. With respect to the financial
forecasts made available to Deutsche Bank and used in its analysis. Deutsche Bank assumed, with Qwcst's pennission, that they were
reasonably prepared on bases reflecLing the beSl curremly available eSlimales and judgments of the management ofQwesl and
CenwryLink as 10 the maLters covered thereby. Wilh respeci LO the expected synergies, Deulsche Bank. with Qwesrs permission,
assumed thtlt the estimates of the tll110unts and liming of the expected synergies were reasonable and, upon the advice of Qwest, also
assumed thaI the expected synergies wuuld be realized substantially in accordance with such estimates. Tn rendering iLs opinion,
Deutsche Bank expressed no view as to the reasonableness of such forecasts, projections or estimates or the assumptions on which they
were based.

The Deulsche Bank opinion was necessarily based upon the economic, markel and olher conditions as in etfecl on, and Lhe
infolluation made available to Deutsche Bank as of, lhe date ofiLs opinion. DeuLsche Bank expressly disclaimed any undertaking or
obligation to advise any person ofany change in any fact or matter affecting the Deutsche Btlnk opinion of which Deutsche Bank
becomes aware after the date of its opinion.

For purposes of rendering its opinion. Deutsche Bartle with Qwest's pennission. has assumed. that in all respects material to its
analysis:

• the merger would be consummated in accordance with its temlS, without any material waiver,
modification or amendment of any term, condition or-agreement; and

• all material governmental, regulatory or other approvals and consents required in connection with the
consmnmation of the merger will be obtained and that in connection with obtaining any approvals and
consents, no material restrictions will be imposed.

Deutsche Bank is not a legal. regulatory. tax or accOllnting expcrt and Deutsche Bank relied on the assessments made by Qwcst
and ils advisors wilh respeclLo the'ie issues.

The board of Jirectors ofQwest selecled Deulsche Bank as financial advisor in conneclion wilh the merger based on DeuL"che
Rank's qualifications, expertise. repuultion and experience in merger:; and acquisitions. Qwest has reLained Deutsche Bank pursuant to
;Ill engagement letter agreement dated April 20, 2010. As compensation t(>r Deutsche Rank's services in connection with the merger,
QWCSI agreed to pay a transaction fcc of$15 miJlion. $4.5 million of which was payabJc upon the announcement of the merger and
$10.5 million of \'I.'hich is contingent upon consummation of the merger. Regardless of whether the merger is eOnSUl1U11uted. Qwest
agreed to reimburse Deutsche Bank for reasonable fees. expenses and disbursements of Deutsche Bank's counsel and all of Deutsche
Bank's reasonable travel and other oUl-of-pocket expenses incurred in connecLion wilh the merger or

65

QWEST-FCC-P000096



Table of Contents

olherwise arising Oul oflhe engagement of Deulsche Bank under the engagementlelter. Qwesl also agreed to indemnify Deutsche Bank
and cen-din related persons to the full extent lawful against certain liabilities, including certain liabilities under the fedeml securities
laws arising out of its engagement or the merger.

Deutsche Bank is an affiliate ofDcutsche Bank AG, which., together with its affiliates, we refer to as the DB Group. In the past
two years, one or more members of the DB Group provided. from lime to time, investment banking, conullercial banking (including
extension of credit) and olher financial services to Qwesl or its affiliates for which il received compensation, including a recenl
high-yield bond offering, a revolving eredil facility and leller of crediL and advising as LO (he valualion of one of QwesL's businesses.
DB Group may also provide investment and commercial banking sen'ices to Qwest and CenluryLink and their respective affiliates in
the future, for which DB Group would expect to receive compensation. In the ordinary course of business. members of the DB Group
may actively trade in the securities and other instruments and obligations ofCenturyUnk and Qwest tl.)r their own accounts and for the
accounts of their Cllstomers. Accordingly, the DB GrOllP may at any time hold a long or short position in these securities, instnllnents
and obligations.

Set fOrlh below under "Opinions ofQwesL's Financial Advisors - Summary ofJoint Financial Analyses of La:alrd, DeUlsche
Bank and Morgan Slanley" is a brief sllmmary ofcertain finane·ial analyses perfol1ned by DeuL'iche Bank in connection with its opinion
and reviewed with the Qwest board ofdirectors at its meeting on April 21,2010, hut is not a comprehensive description ofall analyses
performed and factors considered by Deutsche Bank in connection with preparing its opinion. The preparation of a t~limess opinion is a
complex analytic-al process involving the application ofsubjccrivc business judgment in determining the most appropriate and relevant
methods of financial analysis and the application of those methods to the particular circumstances and, therefore, is not readily
susceptible to partial analysis or Slll11mary description. Deutsche Bank believes that its analyses must be considered as a whole and that
considering any portion ofsuch analyses and of the factors considered without considering all analyses and factors could create an
incomplete or misleading view of the process underlying the opinion. In arriving at its faimess determination, DeuL'lche Bank did nOl
assign specific weighLs LO any parlipllar analyses. Considering the data below withouL considering the full nalTulive description of the
financial analyses, including the methodologies and assumptions underlying the analyses, could creale a misleading or incomplete view
ofDeutsche Bcll1k's financ·ial <Jnalyse~.

The exchange ratio was determined through arm 's-Iength negotiations between Qwest and CenruryLink and wa~ approved by the
Qwesl board of directors. Deutsche Bank provided advice to Qwest during these negotiations. Deutsche Bank did not, however,
recommcnd any specific exchange ratio to Qwest or that any specific exchangc ratio constituted the only appropriate mergcr
consideraLion for the merger. Deutsche Bank's opinion and iLS presenlation LO the Qwest board of di"ectors were only one ofmany
factors Laken into c.onsideration by the Qwesl board of directors in deciding 10 approve, adopt and aulhoriLe lhe merger agreement.
Consequently, the analy~es <JS described below under "Summary of Joint Financial Analy~es" should not be viewed as determinative of
the view of the Qwest bO<Jrd of directors with re~pect to the exchange ratio or of whether the Qwest board of directors would have been
willing to agree to a different exchange ratio. Deutsche Battk's opinion was approved by a committee of Dcutsche Bank investment
banking professionals in accordance "'lilh its customary practice.

In conducLing its analyses and an'iving at iL" opinion, Deulsche Bank uLili:ted <l variety of generally accepled valuation methods.
Except as described below, Qwesl did not instruct Deulsche Bank and did nol impose any limitations on the invesligalions made by
Deutsche Bank in rendering its opinion. The analyses were prep<Jred ~olely tl.)r the purpose of enabling Deutsche Bank to provide its
opinion to the board ofdirectors ofQwest as to the fairness of exch.mge ratio from a fimmcial point of view, to the holders of the
outst<Jnding shares of Qwest's common stock and do not purpOlt to be appraisals or necessarily reflect the prices at which businesses or
securities actually may be sold or traded, which arc inherently subject to uncertainty. In connection ",..ith its analyses, Dcutschc Bank
made. and was provided by Qwcst's and C:ennlryLink's management wilh, numCTOUS assumptions "",ith respect to industry pcrfonnance,
general business and economic conditions and other mfllters, many of which are beyond Qwesl's or CentllryLink's conLrol. Analyses
based on estimates or forecasts of fULure resulL'i are noL necessarily indicalive of aCLual pasl or future ,-alues or results, which may be
~igl1i tic<Jntly more or less favorable than suggested by such analyses. Becau~e ~uch analyses are inherently ~ub.iect to uncerl<linty. being
h<Jsed upon numerous factors or events beyond the conlrol of the parties or their respertive <Jdvisors.
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neilher DeuL~cl,e Bank nor any other person assumes responsibility iffi.llure results or aClual values are malerially ditferent from these
fbrecnsts or assumptions.

Opinion ofMor.r:an Stanley & Co. Incorporated

In connection with the merger, on April 21, 2010, Morgan Stanley rendered its oral opinion to the QV"'cst board of dircctors,
subsequCDtly confinned in writing, that, as ~f such date. and based upon and subject to the assumptions, proccdures, factors,
qualitications and limiUltions set forth therein, lhe exchange ralio ofO.16M shares of CenluryLink common slock for each share of
Owe~>l common sLock wa~ fair, from a financial point of view to lhe holders of shares ofQwesl common stock.

The full text of \1 organ Stanley's written fairness opinion dated April 21, 2010, is atrnched as Annex G to this joint proxy
statement-prospectus. You should relld the opinion in its entirety for a discussion ofthe assumptions made, procedures
foJlowed, factors considered and limitations upon the review undertaken by Morgan Stanley in rendering its opinhm. This
summary is qualified in its entirety by reference to the full text of such opinion. Morgan Stanley~s opinion is directed to the
Qwcst board of directors, addresses only the fairness ofthe exchange Tatio from a financial point ohtelV orto the holders of
shares of Qwcst common stOCk, and docs not address any other aspect of the merger or constitute a recommendation as to how
any stockholder of Qwest or shareholder ofCentuf)'Link should vote at an)' meetings held in connection \\-'ith the merge!".

In arriving at its opinion, Morgan SttmJey. among other things:

• reviewed cenain publicly available financial statements and other business and financial information of
Qwest and CenturyLink, respectively;

• reviewed certain internal financial statements and other financial and operating data concerning Qwest
and CcnturyLink, respectively;

• reviewed certain financial projections prepared by the managements of Qwest and CenturyLink,
respectively;

• reviewed information relating to certain strategic, financial and operational bencfit'i anticipated from the
merger, prepared by the managements ofQwest and CenturyLink, respectively;

• discussed the past and current operations and financial condition and the prospects ofQwest, including
information relating to certain strategic, financial and operational benefits anticipated from tJle merger,
with senior executives ofQwest~

• discussed the past and current operations and financial condition and the prospects of Centul}'Link,
including information relating to certain strategic, financial and operational benefits anticipated from the
merger, with senior executives ofCenturyLink;

• reviewed the pro forma impact of the merger on CenturyLink's earnings per share, cash flow,
consolidated capitalization and financial ratios;

• reviewed the reported prices and trading acti vity for the Qwcst common stock and the CenturyLink
common stock~

• compared the financial performance of Qwest and CenturyLink and the prices and trading activity of the
Qwest common stock and the CenturyLink common ~tock with that of certain other publicly traded
companies comparable with Qwest and CenturyLink, respectively, and their securities;

• reviewed the financial terms, to the extent publicly available, of certain compaldble acquisition
transactions;

• reviewed the merger agreement and certain related documents; and

• performed such other analyses and considered such other fuctors as Morgan Stanley deemed appropriate.

In arriving at its opinion, Morgan Stanley assumed and relied upon. without independent verifkation, the accurdcy and
completeness of the infonnation that wa5 publicly available or supplied or otherwise made
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available Lo Morgan Stanley by QV"esl and CenturyLink, and formed a substantial basis for its opinion. With respect to the tinancial
projections, and information relating to certain strategic, financial and operational benefits anticipated from the merger, which are
referred to in this Morgan Stanley opinion summary section as the expected synergies, provided to Morgan Stanley by Qwest and
CenturyLink. Morgan Stanley assumed that such projections and information had been rcasonably prepared on bases rcflecting the best
cUllcntly available estimates and judgments of the respective managemcnts of Qwest and CenturyLink regarding the future fmancia}
performance of Qwest and CenturyLink, and that the expected synergies would be realized substantially in accordance with the amounts
and timing estimated by such managemenL<;. In addition, Morgan Stanley assumed lhat the merger will be consummated in ac.cordance
with lhe telms sel forth in the merger agreement withollt any waiver, amendment or delay of any tenns or condillons, including, among
other things, that the merger will be treated as a ulx-free reorganization and/or exchange, each pursuant to the Code. Morgan Sbnley
relied upon, without independent verification, the assessment by the managements of Qwest and CenturyLink of: (i) the stJ<degic,
financial and other benefits expected to result from the merger; (ii) thq timing and risks associated with the integration ofQv.'est and
CenttlryLink; (iii) their ability to retain key employees ofQwest and CcnturyLink, respectively; and (iv) the validity of, and risks
associated with, Qwest and CenlllryLink's exisLing and future technologies, illlellectual property, products, services and business
models. Morgan Slanley assumed that in connection with the receipl ofall the ne-ce&sary govemmenlal. regulatory or other approvals
and consenls required for the proposed merger, no delays, limitations, conditions or restrictions will be imposed that would hllve a
material adverse etTect on the contemplated benefits expected to be derived in the merger. Morgan Stanley is not a legal, tax or
regulatory advisor. Morgan Stanley is a tinanc·ial advisor only and relied upon, without independent verification, the assessment of
Qwest and CenturyLink and Qwes('s and CenturyLink's legal, tax, regulatory advisors ",,;th respect to legal, tax and regulatory matters.
Morgan Stanley did not address in its opinion the fairness of the amount or nature of any compensation to any of Qwest's otlicers,
dircctors or employees. or any class of such pcrsons, relative to the consideration to be received by the holders of shares of Qwest .
cOlDmon stock in the merger. Morgan Stanley did not make any independent valuation or appraisal of the assets or liabilities of Qwest,
nor was Morgan Stanley furnished with any such appraisals. Morgan Stanley's opinion was necessarily based 011 financial, economic,
markel and mller conditions as in effect on, and the infolmalion made available to Morgan Stanley as of the date of its opinion. Evems
oCCllning after lhe date of Morgan Stanley's opinion may affect ils opinion and the a'i'iumptions used in preparing it, and Morgan
Stanley did not assume any obligation to update, revise or reaffirm its opinion.

In connection with the review of the merger by the Qwest board ofdirectors, Morgan Stanley perfi.mned a variety oftinancial and
compamtivc analyses for purposes of rendering its opinion. The preparation of a financiaJ opinion is a complex process and is not
necessarily susceptible to a partial analysis or summary description. In arriving at its opinion, Morgan Stanley considered the results of
all of its analyses as a whole and did not allribule any parliculllr weighlto any analysis or factor it considered. Morgan Stanley believes
thai selecting any porlion ofiL'> analyses, without considering all analyses as a whole, would create an jncomplele view of Ihe process
underlying its analyses and opinion. In addition, Morgan St<mley may have given various analyses and factors more or less weight than
other analyses and factors, and may have deemed various assumptions more or less probable than other assumptions. As a result, the
ranges of valuations rcsuJting from any particular analysis described below should not be taken to be Morgan Stanley's view of the
actual value ofQ1vcsl. In performing its analyses. Morgan Stanley made assumptions with respect to industry performance, general
business and economic conditions and other mailers. Many of these assumptions relate to factors that arc beyond the control ofQwcst
or CenturyLink. Any eSlimates contained in Morgan Stanley's analyses are nOl necessarily indicalive of future results or llclual values,
which may be significantly more or less favorable than lhose suggested by such estimates.

In arriving at its opinion, Morgan St.:tnley was not authorized by Qwest to solicit, and did not solicit, interest from any party with
respect to the acquisition, business combination or other extraordinary transaction. involving Qwest.

Morgan Stanley conducted the analyses described below under "Opinions of Qwcst Financial Advisors - Summary of Joint
Financial Analyses of Lazard, Deutsche Bank and Morgan Stanley" 'iolely as pan ofi!s analysis of the fail1less of the exchange ratio
pur'iuanllO the merger agreement from a financial poinl of view
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LO the holders of Qwesl's common stock and in conneclion with Ihe delivery ofiLS opinion 10 the Qwest board ofdirecLOrs. These
analyses do not purpon to be apprdisals or to reflect the prices at which shares of Qwest's common stock might actually trade.

The exchange rdtio was determined through arm's-length negotiations between Qwest and CenturyLink and was approved by the
Qwest board ofdirectors. Morgan Stanley provided advice to Qwest during thcse negotiations. Morgan Stanley did not, however,
reconunend any specific exchange ratio to Qwest or that any specific exchange ratio constituted the only appropriate merger
consideration for the merger.

Morgan Stanley's opinion and its presenlalion LO the Qwesl board of dire-eton; wa..<; one of many factors laken into consideraLion by
the Qwest board ofdirectors in deciding to approve, adopt and authorize the merger agreement. Consequently, the analyses as described
below under "Opinions ofQwest Financial Advisors - Summary of Joint Financial Amtlyses ofLa7.ard, Deutsche Bank and Morgan
Stanley" should not be viewed as detemlinative of the viC'll{ of the Qv.·est board ofdirectors with respect to the exchange ratio or of
whether the Qwest board of directors wouJd have been willing to agree to a different exchange ratio. Morgan Stanley's opinion was
approved by a commillee of Morgan Slanley investment banking and other professionals in accordance with its customary practice.

Morgan Stanley is a global tinaneial services finn engaged in the securilies, inveslmenl management and individual wealth
management businesses, Morgan Sl<mley's securities business is engaged in securities underwriting, trading and brokerage activities,
foreign ex(~hange, (~.(Inunodities and derivatives trading, prime broker<lge, as we]] as providing investment banking, timUlcing <lnd
financial advisory services. Morgan StanJcy, its affiliates, directors and officcrs may at any time invest on a principal basis or manage
funds that invest, hold long or short positions, finance positions, and may tmde or otherwise stlllcture .md effect tran$Uctions, for their
own account or the ac·counts of its customers, in debt or equity securities or loans of the CenturyLink, Qwest, or any other l,;ompany, or
any currency or commodity. that may be involved in thc merger. or any related derivative insuumenl.

QwesL reUlined Morgan Slanley to aCL as its tinancial advisor in connection wilh the merger because of its qualiticalions, expertise
and repUlalion. As compensation for ils services, Qwest has agreed to pay Morgan Slanley a fee of$15 million in the aggregate,
$4.5 million of which was payable IIpon rendering ofiLS opinion and $1Il.5 million of which is conlingelllupon the consummaLion of
the merger. Q\vest has also agreed to reimburse Morgan Stanley for its expenses incurred in pel10rming iTS services. In addition,
CemuryLink has agreed To indemnify Morgan Stanley and its affiliates, their respective directors, ollicers, agents and employees and
each person, if any, controlling Morgan Stanley or any ofils affiliates against certain liabilities and expenses, including certain
liabilities under the federal securities laws, related to or arising out ofMorgan Stanley's engagement. In the two years prior to the date
hereof, Morgan Slanley has provided financial advisory and financing services for CenturyLink and financing services for Qwesl, for
which it has received fees. Morgan Swnley may also seek to provide such services lo Qwest and CenturyLink in the future and expecls
lO receive fees for Ihe rendering of these services.

Summary ofJoinI Financial Analyses ofLazard, Delltsclle Bank and Morgan Stanley

The following is a summary of the material financial analyses reviewed with the Qwest board of directors in cotmection with
Lazard's, Deutsche Bank's and Morgan Stanley's respective opinions, each dated April 21, 2010. Certain financial analyses
summarized below include information presented in tabular format. In order to fully undcrstand the financial analyses, the
tables must be read togcther with the tcxt of each summary, as the tablcs alonc do not constitute a completc description of the
financial nnal)·ses. Considering the dllta in the tables below without considering the full nllrruti"e description of the finunciul
annl~'ses, including the methodologies :md assumptions underlying the analyses, could create II misleading or incumplete view of
such financial :lIlul~·ses. :'<lone of Qwest, CenturyLink, Lazard, Ikutsche Bank, Morgan Stanley or lmy other person assumes
responsibilil)' if future results are different from those discussed, whether or not any such difference is material.
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fliS1orir.:al Trading PricL~s and Equity Research AnalysIs' Stock Price Targets

La7.•lrd, Deutsche Bank and Morg.m Stanley reviewed, for infl.mnational purposes, the range ofclosing prices of shares ofQwest
common stock and CenturyLink common stock fbr the 12 months ended on April 21.2010. Based on such historical share price range,
Lazard, Deutsche Bank and Morgan Stanley calculated the following implied exchange ratio reference range by dividing the low and
high trading prices of Qwesfs conmlon stock by the high and Jow trading prices of CenturyLink's common stock during such period, as
compared to the exchange ratio provided for in the merger:

Implied Exchange Ratio Reference Range
Twelyt~

Months
Ended
4/21/10

O.0907x - 0.2108x

Implicd Exchange Ratio Rcfcrcnce Range
Six
Months
Ended
4/21f10

0.0937x - 0.1 nl:l2x

Exchange Ratio

O.1664x

Exchange Ratio

O.lfi64x

Lazard: Deutsche Bank and Morgan Stanley also reviewed, for informational purposes, future public market trading price targets
for shares of Qwest common stock and CenturyLink common stock based on Qv.·est and CenturyLink price targets prepared and
published by equity research analysts covering both companies after 2009 fourth quarter earnings were reported. Based on sueh share
price largels, Lazard, Deutsche Bank and Morgan Slanley calculaled lhe following implied exchange ratio reference range, a..<; compared
to the exchange ratio provided for in Ihe merger:

Impli~d

Exchange
Ratio
Reference
Range

O.0903x - O.1765x

Exchange Ratio

O.1664x

The public market trading price targets published by equity research analysls do nOl necessarily reflect current market trading
prices for shares of Qwest's common stock or CenturyLink's common stock and these estimates are subject to uncertainties, including
the future financial performance of Qwest and CenturyLink, as well as future financial market conditions.

Selected Cumpuny Truding Analysis

Lazard, Deutsehc Bank and Morgan Stanley reviewed and analyzed certain financial information, valual10n multiples and market
trading dala relaling to selected comparable independenl locnl exchange carriers and large public U.S. and Canadian 1e1ecom companies
whose operations Lazard, Deutsche Bank and Morgan Slanley believed, based on lheir experience with companies in the independent
local exchange carrier industry and, more generally, in the telecommunications industry, to be similar to both Qwest's and
Centurylink's operations for purposes of this analysis. The ranges for Qwest and CenturyLink were selected based on their respective
operational and financial performance relative to the selected comparable carriers. Lazard, Deutsche Bank and Morgan Stanley then
compared such infoonation to the corresponding information for Qwest and CenruryLink. While the selected group of companies
represents a mix of comparable public companies that encompasses Qwest's and CcnruryLink's primary attributes, no company,
independently or 3!'. pMI of a set, is idenlical to Qwel>l or CenluryLink:

Independent Local Exchange C01T;U.\·

• frontier

\Vindslream

• Cincinnati Bell

• Consolidated and

• Alaska
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Large. Puhlic u.s. and Canadian Telecom Companies

• AT&T

• Verizon

• BeE and

• Telus
La~ard, Deutsche Bank and Morgan Stanley calculaLed and compared various financial mulLiples and ratios of the selected

companies, Qwefil and Cenlurylink, including, among other things, the ratio ofeach company's enterprise value, calculated as the
market capitalization of each company (based on each company's closing stock price as of April 21,2010), plus debt, less cash, cash
equivalents and other adjustments as of December 31,2009, to its calendar year 2010 and 2011 estimated earnings before interest,
taxes, depreciation and amortization, commonly referred to as RBITDA. "Other adjustments" refers to adjustments including customary
adjustments for minority interest, unconsolidated invesunents, proportionale share of jointly held assets and announced transactiom that
have not yet closed. Lazard, Deutsche Bank and Morgan Stanlcy also calculated the ratio of each company's market capitalization to its
calendar year 2010 and 2011 estimated levered free cash flows, commonly referred to as LFCF. Estimated financial data of the selected
companies, Qwest and CenturyLink utilized in the calculation of the selected multiples \>''ere based on publicly available financial data.
Lazard, Deulsc11e Bank and Morgan Stanley also calculated the above ralios for Qwest, excluding the presenl value of the estimated net
opel1lLing Joss canyforward balance as of December 31, 2009 from the enlerprise value and using a fully-taxed LFCF. The mnge of
enterprise value to 2010 estimated EBITDA multiples based on a selected subset ofboth the independent local exchange can'iers and
large public U.S. and Canadian companies listed above was 5.0x to 6Ax, with mean and median multiples of 5.5x and SAx, in each case
exduding any valuation adjustment assigned to tax attributes. The range of market capitalization to 2010 estimated LFCF multiples
based on the independent local exchange carriers listed above was 5.lx to 7.4x, with mean and median multiples of6.5x and 6.9x, in
each case excluding any value assigned to ta'i: attributes.

La:t.ard, Deulsche Bank and Morgan Sianley's analyses of the foregoing UBITDA and LFCF melries for the selected companies
indicated (I) a range of mulliples of calendar year 20 10 eslimaLed EBITDA of4.5x-5 .Ox and 5.0x-6.0x for Qwesl and CenluryLink,
respectively. and (2) a range of selected multiples ofcalendar year 2010 estimated fully-taxed LFCF of 6.0x to 7.5x for Qwest and
CenturyLink, respectively. Lazard, Deutsche Bunk and Morgul1 Stanley then calculated an implied exchange ratio by applying the range
of selected multiples. Lazard, Deutsche Bank and Morgan Stanley thcn calculated a per share equity refercncc price for Qwcst and
CennlryLink by applying such ranges of multiples to estimated financial data of Qwest and CenturyLink based on consensus forecasts
by equity research analysts. As pan of the toLal implied equity value calculaled for Qwest, Lazard, Morgan Slanley and Deulsche Bank
calculated the presem value of the eSLimated net operating loss carryforward balance as of March 31, 20 J0, which they calculated LO be
approximately $1.7 billion, and the book value of the olltslanding financial debt minus cash, cash equivalents and marketable securities
as of March 31,2010. As part ofthe tott! implied equity value calculuted tor CenturyLink, Lazard, Morgan Stanley and Deutsche Bank
calculated the book value of the outs!<.mding tinancial debt minus Casn, cash equivalents and murketable securities as ofM<Jrch 31,
2010. Based on these implied pcr share equity refercncc ranges, this analysis indicated the following implied exchange ratio reference
rangcs, as compared to the cxchange ratio providcd for in the mcrger:

2010E
EBITDA

O.I09Rx - (U~5Jx

Implied Exchangc Riltio
Reference Ranges Based on:

20WE FeF

O.IDS)\. - 0.20 I2x

Exchange Ratio

O.1664x

Lanrd, Deutsche Bank and Morgan Stanley selected the companies reviewed in this analysis because, among other things. such
companies operate similar businesses to those of Qwest und CenturyLink. However, no selected company is identicallo Qwest or
CenruryLink. Accordingly, Lazard, Deutsche Bank and Morgan Stmley believe that purely quanritltive analyses are not, in isolation,
determinative in the context of the merger and that qualitative judgments conccrning differcnces between the busincss, financial and
operating
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charaCleristics and prospecLs of QwesL, CenturyLink and Ihe selecled companies that could affectlhe public trading values ofeaeh also
are relevant.

Self?Cled Precedenf Transaclions AfJo6·:<;is

For infonnationaL purposes, in order to assess how independent local exchange carriers have been valued in merger and
acquisition transactions, Lazard. Deutsche Bank and Morgan Stanley revie\ved and compared the purchase prices and financial
multiples paid in the following Len selected precedent Lransactions announced from May 2004 to November 2009 involving independenl
local exchange carriers or relaled assets thal Lazard, Deutsc·he Bank and Morgan Stanley deemed lO be similar in certain respects lo the
merger becalLSe :)uch tran:)actions occurred in indLLStry sectors cOllsi~tent with Qwest's operations and overdlJ business:

Announcement
Dale

.51I}12.o()9.
SilLiOO9::
10/27/2008 .
'112./200';: .
5/29/2007
r;!1:6/:2:007"

12/18/2006

5/2L'2oo4

Acquirer

Frontier Corrununicalions
.':jViiidstrbarilCoqjora'tlbn'

.............C~nt.ur)'TeJ : ' .
. ·······CtlrisolidritedCommiJriiCiltiorisHoldirigs,lric.·

WindstrcaIl1 C()rp()ration. .
. .... fairPoint O()in11111I1ica~i()ri~,Inc.. '

... ' .

CenluryTeJ

......• •..• Citif.ellsC{)Jnilluiii<:atio~s:((lInpiiJ1y

The Carlyle Group

Target

.....•• JowaTele:Coti1mo:nji.~ dotlsServJce!i:;.:::Toc: . .
Verizon SpiA CQ,

<D&EC6:iill1fuiUcai!tins< .
. . '.' ErnhQrqC:orpo·r;:ltion'. '..

. NoithP-ittsoorgliSysieins; JiJi;::
CTCommunic:ations. Inc. .
New Ene.land.asscts:ofVcdzbrl
(>oi~ljl~bnlcaltonilnc·: .
Madison River Communications
Corp. . ..
.Cornrtitli)we-.dlthTe1ephone·
•Entcrpriscs lIic~'"
Verizon Hawaii

Lazard, Deutsche Bank and Morgan Sianley calculated transaction value~ in the selected precedenttmnsaclions as the raLio of the
targeL company's enterprise value, based on the consideration payable in the selecled precedem transaction, to its latesl 12 mont]}s
EBlTDA before taking into account estimated synergies anticipated to be realized from the selected precedent transaction. The range of
enterprise value to the latest] 2 months EBlmA was 4.5x to ]0.3x from the selected precedent trans<lctions Iisted above, with mean
and median multiples of 6.9x and 6.5x. Financial data of the selected precedent transactions were based on publicly available
infomlation at the. time of announcement of the relevant transaction. The range of implied values for Qwest was calculatcd based offof
a latest 12 months EBITDA multiple. As part of the total implied equity valuc calculated for Qwes!. Lazard, Deutsche Bank and
Morgan Sianley calcuhued the presenL value of Lhe estimaLed net operating loss canyforward balance as of March 31,2010, \vhich
present value was calculated to be $1.7 billion, and the book value of the oUlstanding financial debl11linus cash, cash equivalents and
marl(etable securities as ofMarch 3] , 20 IO. Based on implied per share equity reference ranges fhr Qwest, caJculate.d by applying
ranges of selected multiples derived from the selected precedent transactions of latest] 2 months EBITDA of 4.0x to 5.0x, such ranges
selected ba:)ed on Lanrd, Deutsche Bank and Morgan Stanley's valuation analysis of the selected peer group precedent transactions,
and taking into consideration thc differences that may exist between the abovc transactions and the mcrger, to Qwest's calendar ycar
2009 aCUlal EBITDA, this analysis indicated the following implied price per share reference ranges, as compared to the price per share
provided for in the merger:

Implied
Per
Share
Price
Reference
R~mgc

$4.01 - $6.49

Uffer

$ 6.02

Premia Paid Analy:;i;;

lazard, Deutsche B<mk and Morgan Stanley aho reviewed, for informational purposes, the premiums paid in selected tmn:)actions
with transaction values of between $5 billion <lnd $50 billion since 2004. For each
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transaction, Lazard, Deutsche Bank and Morgan Stanley calculated the premium paid by the acquirer by comparing the announced
transaction value per share to the target company's share price one day, 30 days and 90 days prior to annoum:emenl. The results ofthese
calculations are set t(llth in the f(lllowing table:

l-day 3O-day 9Q-dav

M~aK(all·~t6ci{ti~~~etjdri~)•.
MedilJ.!1 (aJ.lstocktrM~aqiQn$) 24.6% 18.4% 23.4%
Meari(allcasli·tr.insadiGit~).·jit3i}{·>38.6%·»> . 44~9%·

Median (allcashtransaelion§;). .28.1 % .. 33,3% .. 40.1%.
Meari{arrtninsadionsy··· ..... 27~9% .»it9%··· 403%
Median (all tmnsactions) 26.6% 31.9% 38.1%

Based on the foregoing, Lazard, Deutsche Bank and Morgan Stanley applied a premium reference range of 15% to 25% to the
average closing priee of Qwest's common stock for the 30 days ended April 21.2010. Based on the foregoing. Lazard. Deutsche Bank
and Morgan Slanley calculated a range of implied per share prices for Qwe~H's common slack from $5.97 to $6.49. Lazard, Deutsche
Bank and Morgan Stanley also applied a premium reference range of20% lo 25% to the price per share for Qwesl's common slock as
of April 21 • 2010. Based OIl Ihe foregoing, La:aud, Dcutsche Bank and Morgan Stanley calculated a range of implied per share prices
for the Qwest common slack from $6.29 LO $6.55. The referenc·e ranges were based on the mean and median premia paid I-day plioI'
and 30 days plioI' to the transaction announcement date in precedent stock-for-stock transacLions.

Discounted Cash Flow Analysis

Lazard, Deutsche Bank and Morgan Slanky performcd a discounted cash flow analysis of Qwest, which is a valuation
methodology used to derive a valuation ofan asset by calculating the "present vaJuc" ofestimated funrrc cash flows of the asset.
"Future cash tlows" refers to projected unlevered free cash flov,'s of the business, commonly referred lO as ULFCF. "Present value"
refers to the current value of future cash flows or amounts and is obtained by discounting those future cash flows or amounls by a
discount rale LhaL lakes inlo accounl macroeconomic assumplions and estimales of risk, the opportunity cost of capiLal, expecled returns
and other appropriate factors. Lazard. Deutsche Bank and Morgan Stanley calculated the discounted cash flow value for Qwest and
CenturyLink as the sum of the net present value of:

• the estimated future cash flow that the company wiJl generate for the years 2010 through 2013; and

• the value of the company at the end ofsuch period, or the tcnninal value.

The estimated fulure cash flow for each oflhe scenilrios was based on both Llle consensus forecasts by equily rese.arch analysts for
the years 2010 through 2014 for Qwest and 2010 through 2013 and extrapolated to 20] 4 f()l" CenturyLinl< ;.md the long rcmge financial
f(nec.asts for Qwest and CenturyLink lor the years 2010 through 2013 as prepared by the companies' respective management and
extrapolatcd to 2014. For their calculations, Lazard, Deutsche Bank and Morgan Stanley used discount rates ranging from 8.5% to 9.5%
and 8.00% to 9.00% for <)\vest and CenturyLink, respectively. The discount rates applicable to Qwest and CCllturyLink were based 011
Lazard's, Deutsche Bank's and Morgan Stanley's judgment of the estimated range of weighted average cost ofcapital, based in part 011

each company's weighLed cost to maturity of its long-Ienn debL and each company's leverage. The te.rminal value of Qwest and
CenturyLink was calculated llsing various exit EBITDA multiples ranging from 4.50x to 5.25x and 5.00x to 5.75x for QwesL and
CenruryLink, respectively. The exit ERlTDA multiples for Qwest and CenruryLink were selected by Lazard. Deutsche Bank and
Morgan Stemley by reference to EV/EBlTDA trading multiples calculated for Qwest and CenturyLink as well as the EV!EBlTDA
trading multiples of other indepcndcnt local exchange carriers and large publicly traded tclccom111l1nicatiolls companics that lazard,
Deutsche Bank and Morgan Stanley. based on Iheir professional judgment, dcemed comparable to Qwest and CenturyLink for pUJposcs
of this analysis. As part of the total implied equity valuc calculated for Qwest, Lazard, Morgan Stanley and Deutsche Bank calculated
the approximately $1.7 billion presenL value of the eSLimated net operating loss calTyforward balance a<; of March 31,20 10. Lhe presem
value of the eslimaled pension contribution.; as of March 31, 2010 and lhe bool<
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value oflhe outstanding financial debt minus cash, cash equivalents ilnd markelable securities. As pan of the tOlal implied equity value
calculated for CenturyLink, L-\7.ard, Morgan Stanley and Deutsche Rmk calculated the present value of the estimated pension
contributions as ofMarch 31,2010, an unconsolidated inve~tment reflecting Centurylink's 700 Mh7. wireless spectrum holdings valued
at approximately $272 million and the book value of the outstanding financial debt minus cash, cash equivalents and marketable
securities. Based on the foregoing, this analysis indicated the following implied exchange ratio reference ranges, as compared to the
exchange ratio provided for in the merger:

Implied Exchange Ratio Reference Range
DCF-
Consensus

0.0893x - O.1607x

Implied Exchange Ratio Reference Range
DCF-
LRP

O.1194x - 0.2063x

Exchange Ratio

O.1664x

Exchange Ratio

O.1664x

Conlribulion Anuf:;:Yi~·

Lazard, Deutsche Bank and Morgan Stanley reviewed the relalive contlibutions ofCemuryLink and Qweslto lhe following aclual
and estimated financial and operating melrics of the combined compcl.ny. based on consensus forecasts by equity research analysL,>:

• EBJTDA (2009,2010,2011);

• ULFCF (2009, 2010,2011);

• Midpoint Consensus Discounted Cash Flow; and

• Average Research Price Targets.

Implied Exchange Ratio

EBITDA2009A 0:1465)(·
[!BITDA2fYIOE . Q,158Rx
CBITDA201JE OJ59()x
ULFCF 200~)A O.1255x
ULFCF2010R OJiH9.x
ULFCF2011E O.1094x
MidpoilltConscns\1sDCF O.1212x
Average Research Price Targets O.1513x

The 20WE ULFCF and the 20 II [ EBITDA were selecled as lhey represented lhe fuJI range of implied exchange ratios in the
contribution analysis; 201 OF.: 1Jl.FCF resulted in the lowest implied exchange ratio and 2011 E EBITDA resulted in the highest implied
exchange ratio. Based on the flxegoing, lazard, Deutsche Bank and Morgan Stanley calculated the following implied exchange ratio
refcrencc range by t<lkillg the 10\',,· (2010E ULFCF) and high (201 IE EBITDA) contribution ratio during such period, as compared to the
exchange ratio provided for in the merger:

Implied Exchange Ratio Reference Range
Last
Twd\'l'
Months

O. J079x - O.1596x

Exchange Ratio

O.1664x

Has/Gels Anulysis

Lazard, Deutsche Bank and Morgan Stanley revic,,,'cd, for informational pUIposes, the implied rcl<ltive pcr share valuc derived
from the exchange ratio provided for in the merger for both Qwest and CemuryLink based on selecled financial and operating melrics
of QWl'!,;l nnd CentlllyLink and implied per share equity reference ranges for Q\.\"e"l and CenluryLink based on a discounted cash flow
analysis. Financial and operating data of Centurylink and Qwest was based on consensus fl)recasts by equity resean:h analysts, while
eSlimmeJ synergies expected to be realized from the merger were based on internal estimates of Qwest and CenturyLink management
(excluding certain nonrecurring transaction and integration costs). Rased on such financial and
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operaLing meuics, Lazard, Deutsche Bank and Morgan SLanley compared the per share values ofCenLuryLink and Qwesl both plior to
the merger (cClJculated by dividing each metric by the number offully-diJuted shares ofCenturylin'k common stock and Q\vest
common stod, respectively) and after consummation of the merger (calculated by dividing e.tch metric by the number of fulJy-<liJuted
shares of CenruryLink COJl1ll1on stock and Qwest common stock, respectively, after taking into accOlmt the exchange ratio provided for
in the merger). In addition to the fully taxed LFCF per share analysis based on the full synergies, which included the projected full
evcntual impact to EBITDA and cash flow, Lazard, Deutsche Bank and Morgan Stanley also condllcted a fully taxed LFCF per share
analysis based on the expecled EBITDA and t"ee cash flo\\i synergies as reali:le.d Ihrough December 31,2011. This compatison
indicaLed thaL, based on the exchange ratio provided for in the merger, per share values ofCenturyLink and Qwest c.Quld increase or
(decrease) as follows:

Value Change for:
Financial
and
Operating
Metrics:

201:]::cstjiri~tcdEBrfI)APcrSJl~rc<Frlll·S)'il~rgic~)*·····:·..
.201.1. ~.stilnated full~Taxe.dLFC:F rerShare (Full .~ynergies)* ...
2011.6SiirriaiildFl'l1lY"TAXcdLFCFpc:rSharc(Synci'gies·~sRca.Bt:Cd)*.

20Ilcstilnalcd]'J'et.4veragc(FulJ Syncrgics)*
Oivideildi;:Pel;Shill;e .

Centun'Link

·20_6~'4>·.
7.2%

.(:oj)%
O.Ix

Qwest

... (2.5)o/~<

.... 25.0%
·:···16;2%::··
.. «()_.4x)
·>50}{%:.-

* Assumes realization during 2011 of the total annual synergies expected upon completion of the integration of
the companies three to five years after the closing.

** Assumes realization of only those synergies expected during 2011.

Opinion ofPerella Weinberg Partners LP

Qwest retained Perella Weinberg 10 acl as the financial advisor 10 iL<; board of diretetors in connection wiLh the merger. Qwesl
selected Perella Weinberg to acl as the financial advisor 10 its board of directors in conneCLion with the merger ba[o;ed on Perella
Weinberg's qualifications, expertise and reputation and its knowledge of the industries in which Qwest condUCTS its business. Perella
Weinberg, as pati of iTS investment bCln'king business, is continually engaged in perforl11ing financial analyses with respect to businesses
and their securities in connection with mergers and acquisitions, leveraged buyouts and other transactions as well as tor corporate and
other P11l'P0SCS_

On Apri121, 20 I0, Perella Weinberg rendered its oral opinion, subsequenlly confirmed in wriLing, 10 the board of directors of
Q......est, lhal, on April 21,2010, and based upon and subjecl to Ihe val;ous assumptions made,procedures follo\'.-ed, mailers considered
and qualifications and limitations sel fOl1h in such opinion, the exchange ralio of 0.1664 of a share of CenluryLink common slock to be
received in respect of each share of Qwest common stock in the merger was fair, from a financial point of view, to the holders ofQwest
common stock, other than Centurylink or any of its affilintes.

The fuD text of Perella 'Veinberg's wriffen opinion, dated April 21, 2010, ",..hich sets forth, among other things, the
assumptions made. procedures followed, matters considered and qualifications and limitations on the review undertaken by
Perella Weinberg, is attached ItS .<\nnex H and is incorporated by reference herein. Holders of shares of Q\vcst common stock
arc urged to read the opinion carefully and in its entirety. The opinion does not address Qwest's underl~ingbusiness decision to
enter jnto the merger or the relative merits oftbe merger as cnmpared with any other strategic alternatin which ma)' be
nailable to Qwest. Tbe opinion does not constitute a recommendl.ltion to any holder ufQnest common stock or holder of
CenturyLink common stock as 10 how sucb holder should vote or othenvise act with respect to the proposed merger or any
other maUer. In addition, Perella Weinberg expressed DO opinion as to the fairness ofthe merger, or the exchange ratio
provided for in the merger, to the holders of any other class of securilies, creditors or other constituencies of Qwest. Perella
Weinberg provided its opinion for the information and assistance of the board of directors of Qwcst in connection with, and for
the purposes of, its cV31uation of the merger. This summary is qualified in its entirery-' b).. referenct' to the full text of the opinion.
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In arriving at its opinion, Perella Weinberg, among olher things:

• reviewed certain publicly available financial statements and other businc~~ and financial information with
respect to Qwest and CenturyLink, including research analyst reports;

• reviewed certain internal financial statements, analyses and forecasts, and other financial and operating
data relating to the busine~s ofQwe~t, in each ea..'ie, prepared by Qwest's management, which are referred
to in this Perella Weinberg opinion summary section as the Qwest Forecasts;

• reviewed certain publicly available financial forecasts relating to Qwest;

• reviewed certain internal financial statements, analyses and forcca'its, and other financial and operating
data relating to the business of CenturyLink, in eaeh case, prepared by CenturyLink's management, whieh
are referred to in this Perella Weinberg opinion summary section as the CenturyLink Forecasts;

• reviewed ccnain publicly available financial forecasts relating to CcnturyLink;

• reviewed estimates of synergies anticipated from the merger which are referred to in this Perella Weinberg
opinion summary ~ection a~ the Anticipated Synergies, prepared by the management ofQwest;

• discussed the past and current business, operations, financial condition and prospects of Qwest, including
the Anticipated Synergies, with senior executives ofQwest and CenturyLink, and discussed the past and
current business, opcrations, financial condition and prospects of CcnturyLink with senior executives of
Qwest and CcnturyLink;

• reviewed the potential pro fonna financial impact of the merger on the future financial performance of the
combined company, including the effect to the Anticipated Synergies, and taking into account the
utilization of net operating loss carry-forwards;

• reviewed the relative financial contributions of Qwest and CenturyLink to the future financial
performance of the combined company on a pro fornla basis;

• compared the financial performance ofQwc~t and CcnturyLink with that of certain publicly-traded
companies which it believed to be generally relevant;

• compared the financial terms of the merger with the publicly available financial terms of certain
transactions which it believed to be gcnerally relevant;

• reviewed the historical trading prices and trading activity for the shares of Qwest common stock and
shares of CenturyLink common stock, and compared such price and trading activity of the shares of
Qwest common ~tock and shares of CenturyLink CODUnon stock with each other and with that of securities
of certain publicly-traded companies which it believed to be gencrally rclevant;

• reviewed a draft, dated April21, 2010, of the merger agreement; and

• conducted ~uch other financial studies, analy~cs and investigations, and considered slIch ot11cr factors, as it
deemed appropriate.

In arriving at its opinion, Perella Weinberg assumed and relied upon, withoul independent verification, the accuracy and
completeness of the financial and other infl.lrI11<ltion supplied or otherwise made available to it (including infonniltinn that was available
from ge.nerally rerogni7ed public sources) for purposes of its opinion and further relied upon the assurances of the managements of
Qwest and CenturyLink that information fumished by Qwest ;lfid Centurylink for purposes ofPerelb Weinberg's ;lIldlysis did not
contain any material omissions or misstatcments of material fact. With respect to the Qwcst Forecasts, including infomlation relating to
Anticipated Syncrgies and the amount rind utilization of thc net operating loss carry fOf\vards, Perella Weinberg "vas lldvised by the
management of Qwesl, and assumed, with the (;on<;enl oflhe board of directors ofQwes', lhalthey had been reasonably prepared on
bases reflecting the best currently ilvailable estimates and gL10J faith judgments of the management afQwesl as 10 the future financial
performance of Qwest and the OTher matters covered thereby, and Perella Weinberg expressed no view as to the assumptions
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on which they were based. With respect to the CenluryLink Fore.casts, Perella Weinberg had been advised by the management of
CenturyLink, and assumed, with the con~ent of the board of directors ofQwest, that they had been rea~onably prepared on bases
reflecting the best currently available estimates and good faith judgments of the management of CenturyLink as to the future financial
performance of Cenul1yLin.k. and Perella Weinberg expressed no view as to the assumptions on which they were based. In arriving at
its opinion, Perella Weinberg did not make any independent vaJuation or appraisal ofthe assets or liabilities (including any contingent,
deri....-ative or off balance sheet assets and liabilities) of Q'.>,,'cst or CenturyLink, nor was it fwnished with any such valuations or
appraisals nor did it a.<;sume any obligation LO conducr, nol' did iL conduct, any physical inspe.clion of the properties or facilities of QwesL
or CenturyLink. In addition, Perella Weinberg did not evaluate lhe solvency of any party LO the merger agreemenl under any state or
federal laws relating to bankruptcy, insolvency or similar matters. Perella Weinberg assumed that the final executed merger agreement
would not ditTer in any material respect fi"(lm the draft merger-agreement it reviewed and that the merger would be consummated in
accordance with the terms set forth in the draft merger agreement it reviewed, without material modification, ,\'aiver or delay. In
addition, Perella Weinberg assumed that in conneclion ""ilh the receipt of all the necessary approvals of the proposed merger, no delays,
limitalions, conditions or re~lliclionswould be imposed that would have an adverse effecl on Qwest, CenluryLink or the contemplated
benefits expected to be derived in t]le proposed merger. Perella Weinberg also assumed thatlhe merger would qualify as a tax.-free
reorganization under the Code. Perella Weinberg relied as to all legal mallers relevant to rendering its opinion upon the advice of
counsel.

Perella Weinberg's opinion addressed only the fairness, from a financial point ofvicw, as ofApril 2J, 2010, of the exchange ratio
provided for in the merger to the holders of shares of Qwest common stock, other than CenturyLink or any of its affiliates. Perella
Weinberg was not asked to, nor did it, otfer any opinion a~ to any other term of the merger agreement or the f<'lrm or structure of the
merger or the likely timefrwl1e in which the merger would be consummated. Perella \\7einberg was not requested to, and did nol,
participate in the negotiation of the terms of the merger, and it was nol requested to, and did not, provide any advice or services in
connection wilh the merger oLher than the delivery of its opinion. Perella Weinberg expressed no view or opinion as to any such
maILers. In addition, Perella Weinberg expressed nO opinion as to the fairness of tIle amount or Mlure of any compensation to be
received by any onkers, directors or employees of any parties to the merger, or any class of such persons, relative to the exchange ratio.
Perella Weinberg noted that the merger agreement permits Qwest to pay regular quarterly dividend~ on its ~hares ofcommon stock of
up to $0.08 per share. Perella Weinberg did not express any opinion as to any tax or other consequences that may result from the
transactions contemplated by the merger agreement, nor did ils opinion address any legal, tax, regulatory or accounting matters, as to
which itl1nderstood Qwest had received such advice as il deemed necessary from qualified professionals. Perella Weinbcrg'-s opinion
did not address the underlying busines~ decision of Qweslto enter iJ1lo the merger or the relative merits of the merger as compared WiLh
any olher sLrategic allernalive \vhich may be available LO QwesL Perella Weinberg was nOl authorized LO solieiL, and did not sollcit,
indications of interest in a transaction with Q\vest fl'om any party.

Perella Weinberg's opinion was not intended to be and does not constitute a recommendation to any holder of shares of Qwest
common stock or holder of shares ofCenturyLink common stock as to how to votc or otherwisc act with rcspect to the proposed mcrger
or any other matter and docs nol in allY malUler address the prices at which shares of Qwesl commOl1 stock or shares of CenturyLink
common stock \vill trade al any time. In addition, Perella Weinberg expressed no opinion as to the fairness of the merger la, or the
exchange ratio provided for in the merger LO, the holders of any other class of securities, creditors or other consliluencies of Qwesl.
Perella Weinberg's opinion is necessarily based on financial, economic, market and other conditions as in etTect on, and the information
made available to Perella Weinberg as of: the date of its opinion. It SllOUld be understood that subsequent developments may affect
Perella Weinberg's opinion and the assumptions used in preparing it. und Perella Weinberg does not have any obligation to update,
revise. or rcaffinn its opinion.

The following is a briefsummUly oflhe malerial financial analyses perfonned by Perella Weinberg and reviewed by lhe board of
directors of Qwesl in connection with Perella Weinberg's opinion relating 10 the merger and does nOl pLll'portto be a complete
description of the financial analyses performed by Perella Weinberg. The order of analyses described below does nol represent Lhe
relative imlJortance or weight given 10
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those analyses by Perella Weinberg. Some of the summaries of the financial analyses include information presented in labular formal.
Tn order to fully underSL.'lnd Perella Weinberg's financial analyses, the tables must be read together with the text of each summary. The
tables alone do not constitute a complete description oflhe financial an<llyses. Considering ihe data below without considering the full
narrative description of the financial analyses, including the methodologies and assumptions underlying the analyses, could create a
misleading or incomplete view ofPcrella Weinberg's finandal anaJyses. Except as othenvisc noted, for purposes ofits analyses, Perella
Weinberg llScd selected Wall Street projections for both Qwest and CenturyLink, which arc referred to in this Perella Weinberg opinion
summary section as the SLreel Projections, and the Qwest ForecasLs wilh respecL LO Qwest and the CenLuryLink Forecasts \",ith respecL to
CenturyLink. Perella Weinberg calculated the implied value of Ihe consideration to be received by holders ofQwesl common siock
pursuant to the merger agreement by multiplying the exchange ratio of 0.1664 by the closing price of Centuryl.ink common stock as of
April 20,201 0 of$36.51 ,md noted thai the implied v<llue was $6.08 per share, which are referred to in this Perella Weinberg opinion
sununary section as the Implied Transaction Price.

Hi5loricol Stock Trading and Transaction Premium Ana/pi:;

Perella Weinberg reviewed the hislOricallrading price per share ofQwesl common stock for the one-year peliod ending on
April 20, 2010, the last trading day prior to the dale on which Perella Weinberg gave it!> opinion. In addition, Perel1a Weinberg
calculated the implied premium represented by ihe Tmplied Transaction Price relative to the following:

• the c.losing sale price per share ofQwest common stock as of April 20, 2010;

• the average closing sale price per share of Qwest common stock during the 3O-trading day period ended
on March 19,2010, after which date, based upon a rise in Qwest's stock price, Perella Weinberg believed
that such price may have been influenced by market speculation and which is referred to in this Perella
Weinberg opinion sununary section as the "Unaffected Price";

• each of the highest and lowest intra-day sale price per share ofQwest common stock during the one-year
period ended on April 20, 2010; and

• each of the average closing sale price per share of Qwest common stock during the l-week, 30-trading
day and 60-trading day periods ended on April 20, 201 O.

The results of these calculations and reference points <Ire summuri7.ed in the following ulble:

Price per Share Implied Premium

173%
32.4%
10.5%
84.1%
13.9%
17.4%
26.7%

... $5;jg:

$ 4.59
$ 5.50

3.30
5,33·
5.17
4;79

C[bStJigpticeriri:Apdr2o, :2{)10
UnatTcctcd.Pricc ..
52v.'Cckhii!b .
52-wt:ek lo~
l,*v~ek~verrig~ .
3O--:lrading day average.
6~lrading.day:it;';iei·ilge:

The historical stock trading and transaction prcmium analysis provided general reference points ".'ith rcspeet 10 the trading prices
ofQwest common stock which enabled Perella Weinberg to compare the historical prices with the consideration offered by
CcnmryLink. Perella Weinberg also noted that the lowest intra day sale price per share of CenturyLink common stock dming the
one-year period ended on April 20,201 () was $25.26 and 'he highesf intra-day sale price per share ofCentllryLink common stock
during the one-year peliod ended on April 20, 201 () was $37.16. The exchange raLio implied by the historical trading prices per share of
Qwest common stock ,md CenturyLink COllllllon stock was below the exchange ratio 01'0.1664 to be paid in the merger f{)r the entire
one-year period ending on April 20.2010, except f(lr one day.
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Equity Re.'iearch Analyst Price Targets Statistics

Perella Weinberg reviewed ~md lmalyzed (i) selected recent publicly available research analyst price targets for Qwest common
stock prepared and published by selected equity research analysts during the period from February 16,20 I0 through April 19,2010 and
(ii) seJected recent publicly availabJc research analyst price targets for Centurylink common stock prepared and published by selected
equity research analysts during the period from February 25,2010 through ApriJ 19,2010. These targets reflect each analyst's estimate
of the fUlure public markellrading price ofQwesl common slack and CemuryLink common slock, as applicable, and are nOl discounted
LO refleN present values.

Perella Weinberg noted that, as of April 20, 2010, the range of undiscounted equity analyst price targets for Qwest common stock
was between approximately $3.25 and $6.00 per sh."ue (with a median 01'$6.00 per share) and the range of undiscounted equity analyst
price targets for CentUIyLink common stock was bctv.recn approximately $34.00 and $39.00 per share (with a median oU37.00 per
share).

The public market Lrading price targels published by equity research analysts do nOL necessarily reflect currenl market lrading
prices for Q\veSI common stock or CenluryLink common slock and Lhese estimates are subject to uncertainties, including the future
financial performance of Qwest or CenturyLink, as applicable, and future financial market conditions.

Selecfed Publicly Traded Companies Ana/p;;s

Perella Weinberg reviewed and compared cenain financi.il information for Q\vest and CellturyLink to con'esponding financial
information, ratios and public market multiples fbr the following publicly traded companies in (i) the rural local exchange carrier, which
are referred to in this Perella \Veinberg opinion summary section as RLEC, industry and (ii) the rcgionaJ bell opcming company, which
arc referred to in this PercHa Wcinberg opinion summary section as RBOC, industry which, in the exereisc of its professional .iudgment
and based on ils knowledge of such induslries, Perella Weinberg determined to be relevant 10 its analysis:

RLEC
Industry

RBOC
Industr)'

AT&T, Inc.
Verizon Communications Inc.

\Vindstream Corporation
Frontier Communications Corpomlion
Cincinnati Bell/nc.
Consolidated Communications Holdings, Inc.

Perella Weinberg calculated and compared financial information and v<lrious linancialmarket multiples and ratios of the selel.:led
companies based on the closing priee per share as of April 20, 20JO. information Perella Weinberg obtained from SEC filings for
historical informatio"n and third party research analyst estimatcs for forecasted infoonalion. For Qwest and CenturyLink, PcrelJa
Weinberg made calculations based on lhe closing prices per share of Qwest common stock and CemuryLink common stock as of
April 20, 2010 and utilized StreeL Projections, the Qwesl Forecasts and lhe CentllfyLink Forecast,>, as applicable. The Streel Projeclions
fol' QweSl had a median 201 or EBJTDA value of $4.3 billion, a median 20/ Ol] LFCF value of $1.604 billion and a median 2010 EPS
v<.llue of$0.33. The Street Projections tor CenturyLink had a median 20lOE ERJTDA value 01'$3.509 billion, a median 20/OE LFCF
value of$1.540 billion and a median 2010 EPS value of$3.27.

\\lith respect to Qwest, CcnturyLink and each of the selected companies, PereJla Weinberg reviewed, among other things:

• enterprise value ("EV") as a multiple of estimated EBITDA for fiscal year 20 10;

• equity valuc as a multiple of cstimated levered free eash flow ("LFCF") for fiscal year 2010; and

• price per share as a multiple of estimated earnings per share ("EPS") tbr fiscal year 2010.
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A ~ummary oflhese ralios i~ set forth below:

Compan)'

Q\i.~st~ht~ciPn¥~t:lbns ..
Q:v.rcst.F{)r~y~~ts _. _ .
Ce-rtliJr.yLinkStreetP.rojeclians.··
CenturyLink_forecasls
Wiridstream ....
Fr.ol.1tit;:.r .
Ciiidiiria:iiBcU
ConsolidatcdAT&T> -.--.-.
Ven1:on

EV/2010E
EBITDA

7.8
·5.3

5.6

Equity
Value/2010E

LFCF

9.7
. '«in)(

/1.2

Pricel
20lOE
EPS

Based on the analysi~ of these ratios and based on its experience working with corporations on various merger and acquisilion
transactions, Perella Weinberg selected representative ranges oflhese financial multiples to apply 10 corresponding data ofQwesl and
CenturyLink which yielUed the j(Jllowing results:

(Jlyes€:

Financial
Multiple

Slrl!i.tlPrUletClitJhS
.DV12010E .c.8ITDA
I~quify.vahJeJ2010E·-LFCF

Price/2010 EPS
{)i.~'es/Fore(aJrs-.
EVf2010E EBIIDA
Equi ty:"VaJllc/20TOE LFCf'
Priw2010 EPS

CenturvLink:

Financial
Multiple

Siriet·Prfi/e(~liOJ1.~
EVi20 IOE EBITDA
Equity:Vallicl2010ELFCF
Pricel2lHO EPS
CentiiJTLi"k·For(;'{:asts
EV/2010E CBITDA
'F.quityValtieJ2010F.lFCF
Price/20 J0 EPS

Representative Range

4,75x~ ,5.25x.
>j;5x---K5x<
.ll.0x .~13,Ox

4.75x ,......,.5.2.5x
.. <5:5x';"::'·iL5x .

Il.Ox - 13.0x

Repnsentatin Range

5.0x - 5.5x
65x·,-'-7:si

] LOx.,---,----,- 13.0x

5.0x -5.5x
65x~75x

ll.0x - 13.0x

Implied Per Share Equity Value

$ .. 5.49~. $652 ...
$ .. 4~9.t--:"$5j~5

$ .5.80 --:-c$6.86
:& .. 4,9i ..... $5;78
$ 4.73 - $5.43

Implied Per Share Eguitv Value

.. $. 32.6J - $38.33
••. $ 33.12~·$3IH4

$ 35.42~ $41.77

$ 31.97 - $37.63
$ 32;51:.-':.:$37;43
$ 34.49 - $40.67

Although the selected companies \\Terc used for comparison purposes. no business of any selected company was either identical or
directly comparable to Qwcsl's business or CcntmyLink's business. Accordingly, Perella \Veinbcrg's comparison of selected
companief-> to Qwef->l or CenturyLink and analysif, of the resulls of ~uch comparisons was not purdy mathematical, but inslead
necessarily involved complex considerations and judgments concerning djfferences in financial and operating characteristics and olher
factors that eould <Jffeet the relative values of the selected companies, Qwest and CenturyLink.
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Disl:Ounted Ca'\h Flrxw Analysis

Perella Weinberg conducted an illustrative discounted cash ilow analysis to calculate the estimated present value as of April 20,
2010 of the estimated standalone un levered free cash flows, calculated as EBlTDA less taxes, capital expenditures and increase in
working capital, and subject to othcr adjustments, that Qwest could generate during the period commencing the second quarter of fiscal
year 2010 through fiscal year 2013. Estimates ofunlevered free cash flows used for this analysis were based on Street Projections and
the QwesL ForeL'asLS. For each case, Perella Weinberg used discount raLes ranging from 7.50% 10 8.50% based on estimates of the
weighted average COSt of capital ofQwesl., calculate-d pre!-1em values of unlevered free cU!-1h tlows generated over the period describe-d
above and then added terminal values assuming terminal year multiples ranging from 4.75x to 5.25x EBTTDA. Perella Weinberg chose
this discount rate range based on the weighted avemge cost of capital tor public c-ompanies in the RLEC and RBOC industries deemed
by Perella Weinberg to be relevant to its analysis (based on its experience working with corporations on various merger and acquisition
transactions) and the relative capital stnlcture of Qwesl. Thc RLEC and RBOe public companies arc the companies listcd above under
.. - Selected Publicly Traded Companies Analysis." Perella Weinberg chose the terminal year multiples based on its analysis of
Qwesl's, CemuryLink's and each of the selected companies' enterprise value as a multiple ofesLimated EBITDA. As pari oflhe lolal
implied equity value calculaled for Qwest, Perella Weinberg (a) induded the presem value orthe estimated net operaLing loss
can-y-forward balance estimated as ofMarch 31,2010 of$l ,432 million for Street Projections and $1,523 million for Qwest Forecasts,
respectively, and (b) included the present value of the estimated pension/other post-employment benefits contributions estimated as of
March 31. 2010 01'$2,187 million tor both the Street Projections and Qwest Forecasts. For purposes orthese analyses, Perella Weinberg
utilized the fully diluted number ofshares of Qwest common stock calculated using the treasury stock method. These <malyses indicated
reference ranges of implied equity values per share ofQwest common stock ofapproximate1y $3.97 to $5.12 based on Street
Projections and approximately $4.72 to $5.87 based on the Qwest Forecasts.

Perella Weinberg also perfonued an iIlustraLive discounted cash flow analysis LO calculaLe the eSLimaLed present value as of
April 20, 20 I () of Lhe estimated sLandalone un levered free cash flows, calculated as EBJTDA less laxes, capital expenditures and
increase in working capital, and subject to other adjustments, thal CenturyLink could generaLe during lhe period commencing the
second quarter oftiscal year 2010 through fiscal year 2013. Estimates ofun levered free cash flows used for this analysis were based on
Street Projections and the CenturyLink Forecasts. For each case, Perella Weinberg used discount rates ranging ti·om 7.00% to 8.00%
based on estimates of the weighted average cost of capi la I of CenmryLink, calculated prescnt values of unlevcred free cash flm...·s
gcnerated over thc period described above and then added terminal values asswning terminal year multiples ranging from 5.00x to
5.50x EBITDA. Perella Weinberg chose Lhis discount raLe range based on the weighled average cosl ofcapital for public companies in
Lhe RLEC and RBOC indusuies deemed by Perella Weinberg 10 be re1evantLO its analysis (based on ils experience working with
corporaLions on various merger and acquisition lransaclions) and the relative capital struclure ofCemuryLink. The RLEC and RBOC
public companies are the companies listed above under .. - SeleCTed Publicly Traded Companies Analysis." Perella Weinberg chose
the renninal year multiples based on its analysis of Qwest's, CenturyLink's and each of the selected companies' enterprise value as a
multiple of estimated EBITDA. As part of thc tolal implied equity value calculated for CenturyLink, Perella Weinberg included the
present value of the estimated pensionJother post employment benefits contributions estimated as ofMarch 3l, 2010 of$607million
for both the SLreel Projections and CenluryLink Forecasls. For purpose!-1 of Ihese analyses, Perella Weinberg utili:led the fully-diluled
number of shares ofCenluryLink common r>tock calculaled using the lreasury slock method. These analyses indicated reference ranges
of implied equity values per share of CenturyLink common stock ofappro,x illlately $29.83 to $35.54 based on Street Projections and
appro\( imately $30.12 to $35.81 based on the CenturyLink Forecasts.

Comparable Transactions Analysis

Perella Weinberg analyzed certain information relating to selected precedent RLEC industry transactions from July 2000 to
November 2009 "vhich, in the exercise of ils professional judgmenl. Perella Weinberg
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deLermined 10 be relevanl public companies \vilh operalions comparable LO Qwes1 and CenluryLink. The 1ransac1ions analyzed were lhe
fbllowing:

Transaction
Announcement Target Acquirer

EVILTll
EBITDA

... ··:>~:..·ii:::
4.5

Citizens Communications Company

N:6yeihb~r2009:::

May 2009

May2009»
October 2008
JUi)' 20()'.7: .
rviay2007.. ...
J:a~il,Ja,ry ~OOI·.····

December 2006
SCptcmbcr2006:< .
December 2005
May 2004
January2004
July 2002
November 200 I
()ciober2(lOr

July 2000

JowaTdicolninttnrciliioilsServicesilnc,·:••• •••• :·::Wlhdsirearri::(!6tp:6n:tlioti.::::·::::··
Business (lines) ofVerizon Communications Frontier Communications Corporation
Tne... .
D&EComrriuiiicatioTIs,Inc:::·:: .. ··· ···:·:::::WI:rid~t~~ani·6~;:poriIti6j{·:

EIIlPat:g Corp()r;'ltioll . . . (:CJ1t~ryrel .
•NbtlhPihsbUtgli :Systcms, Inc>.;·· .. :.: :::Consri1idaiCdCl)mrDiiriicationsHo)dbigs~ :Inc:::.··
CTCommunicalions,lnc............ . WindslreamCorpOf:<lliQI)....... .

··.:~~%~~~~~~t~~ltl;~j~):ofV~ri~pn::·· .:.·:·.·.:::::.::::·:::f:iljtP6in~:~6~1111ci(lnic*ii<>!l~;:1i1¢:::::::: .

. Ma.diwn RiyerCommunic<lri()ns <'::orp, (:e:n1uryTel .
.. :·::CotriiriOri,vctllthTckpho.nciEntcrprisC$,:tnt;::: :UtiictisCOilimUri1cjf.iori!iC:oDlp~ny::::.:·

. Wire.1inebusiness.ofAJlrel Cprporation VALOR C:O.llllOunication~Group, Inc,
...VeiizonHawaiilnc. . >:::::::T:heCarJyleGfoup> .

TXUCommunicalions .. . .Consolidated. Conununications Inc.
llJinolsConsoJidatcd Tc]cpiioric Company: . :Homcb:asc Acquisitlo1l,Ltt ..
Cone~lQga Cnl.~rpris~s....... ... . D&ECommunicl)lions,]nc.
Busiriess(ac:ce~sJines}ofYeriiori . <:<(;eill{ir)'teJ .
Comnl.lI ri:icati oils lri:c~ •. ··
Business (access Jines) of Frontier
Corporation

:5~Y:>:--

Jj.>.

10.2 ....
>():.6:::>

8.4
·>6~9<::::

6,5 ..
<6~9::··

8.6 ..
>'ii{i)
12.3

>·NJA"·

9.9(2)

(I) LTM statistics represent FY200l financial data.
(2) LTM slaLislics represent FY 1999 financial data.

For each of the selected transactions, Perella Weinberg calculated and compared the resulting EV in the transaction ;IS a multiple
of last twelve months, or LTM, EBlffiA, except where indicated above. The EV/lTM EBlTDA multiples for the selected tran~actions

were based on publicly available information at the time of the relevant transaction.

Based on the multiples calculated above and Perella Weinberg's analyses of the various selected transactions and on judgments
made by iI, Perella Weinberg derived a representalive range ofmulliples of the transaclions and applied thaL range ofmuHipJes to
Qwes1's EBITDA for fiscal year 2009. Perella Weinberg then derived a range of implied equily value per share of Qwest common slock
of approximately $5.22 10 $6.28 by applying mulliples ranging fi'om 4.5x lO 5.0x 10 Qwesl's fiscal year 2009 EBITDA of
$4,415 million.

Perella Weinberg also perfonned a premia paid analysis on each of the selected transactions. The mcdian premium (i) for
prccedent transactions that occurred from January 2008 10 April 20, 2010 was 36% and (ii) for precedent transactions that occurred
from January 2000 through Deccmber 2007 was 26%.. Pcrella \'v'einberg considcred such median premia and, in light of its experience
working wilh eorporalions on various merger and acquisilion lransaclions, derived a represenlative range of implied premia of25-40%,
which was based on banded dislribulion around the median premia discussed above. Perella Weinberg then applied lhis range ofprelllia
10 the Unaffected Price, which implied a range ofequity value per share f()r Qwest common stock of approximately $5.74 to $6.42 per
share.

Allhough the selected transactions were used for comparison purposes, none of the selectcd transactions nor the companies
involved in them was either identical or dircctly compaIabk to the merger, Qwcst or CcnturyLink. Accordingly. Perella Weinberg's
comparison of the selected 1ransaclions to the merger and
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analy~isohhe resulls of such e-omparisons was not purely mathematical, bUL instead necessarily involved e-omplex e-onsideration~ and
judgments c·onceming differences in financial and operating characteristics and other t:lctors that could afl'ect the relative values of the
companies involved in such transaclions and of the merger and was based on Perella Weinberg's experience working with corporations
on various merger and acquisition transactions.

SirueJurally Canparable Premia Paid Analysis

Perella Weinberg analyzed the premiums paid ill nine all-sloe-k "merger ofequals" lransactions involving U.S. companies since.
2000, in whie-h the transaclion value was gre-ater than $5 billion and thaI resulled in the targeL company's sLockholders owning 40-60%
of the combined entity. For each of the selected trans.lctions, Perella Weinberg calculated and compared the t-day premia to the target
company's stock price on the trading day prior to the announcement ohhe transaction implied by the exchange rdtio in such
transaction. The transactions analyzed. including the observed premia, \'..ere:

Transaction
Announcement

F~bi:tj~ltY:200T
November 2006
Aprii2006:<· ..
Ocro'bc;:r 2.00::i ....
Dcccmbl.'i·2.004.::··
June 2003
Novembei:2()O:I···
AUguSl~(){)J

Atigust2000<

Target

:··:XMS·"feilit~Ri.(lJo,:H:(iidirig~.lri(:;
Caremark Rx, Inc.

.... iucerit:T:echiloltJgies:tnc~·

... J~tTer~()I1~Pilot, Cwporati(ln .
:. Ncxtd CtliiirrtilnlcatioilS, tile:
. Bi()gen, Inc.

:: :(;'0110(;0· file;
Westva(:oCQrporUlipIJ

..Softwarej;{lJll;:TriC: .

Acquirer

·Sirhisg<if~njte~djorric/::.:.......
CVS (orporalion

·Aka{el············
..Lincoln N;l~ipnt:lICorp()r.1ti()n...
<SpnritCorporatlon·· ..... ,....
IDEC.PllarmacclllicalsCorporation
phimpsPelroleU:rtlG>mpariy .
:The M~ad Corpomtiqn
PhOne.C(lrri .. . .

Premium

.2L'1%"
6.4

··<"0:4)":·
.,1.Q,2 ...

:'SJf<··
2.3

<(o:Jf

··:·.·::·<:ilt:·
Based on the observed premia and in light of its experience work ing with corporations on various merger and acquisition

transactions. Perella Weinberg selected a representative range of implied premia of 10 15% and applied that range of premia to the
price of Qwest common stock for the day prior 10 the announcement of the merger, which implied a range of equity value per share for
Qwest common slock of approximalely $5.70 LO $5.96 per share (which represented a 24-30% premium to the Unaffected Price).

Contrihution Ana~ysis

Perella Weinberg analyzed the contribution of each ofQwest and CenturyLink to the pro fonna combined company, not including
any synergies or other combination adjustments, with respect to each company's equity value and the Street Projections for each
company's revenue, EBITDA, net income and LFCF for fiscal ycar 2010. The analysis did not take into account the present value of the
estimated net operating loss carryfon.vard balance of Qwes!. The analysis yielded the following results:

Ccntun'Link

.cquityVa:hleasof April 20, 101 ()
201 or Revenue
2010EEHlTDA
20] OENetlncome
2010ELFCF

,Hisc:ellanevlls

·45%
63%
55%
37%

"51%

<.55%>
37%.
:45%:>
63%
49%

The preparation ofa fairness opinion is a complex. proces:-; and j:-; not necessarily susceptible LO partial analysis or summary
description. Seleeling portions of the analyses or oflhe summary set forth herein, wilhoul considering the analyses or the summary as a
whole. could create an incomplete view of the processes underlying Perella Weinberg's opinion, In an·jving at its fairness
delennination, Perella Weinberg considered the results of all of its analyses ami did not attribute any particular weight to any factor or
analysis. Rather,
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Perella Weinberg made its delerminalion as 10 faimess on the basis of its experienl.'e and professional judgment after considering the
re~;ults of all of its analyses. No c·ompany or transoction used in the analyses described herein as a comparison is directly comparable to
Qwest, Centurylink or the merger.

Perella Weinberg prepared the analyses described herein for purposes ofproviding its opinion to the board of directors of Q\vest
as to the fairness, on the date ofPcrelJa Weinberg's opinion, from a financial point ofview, of the exchange ratio provided for in the
merger to Ihe holders of shares of Qwesl common slock, olher Ihan CemuryLink or any of iLs affiliates. These analyses do not pllrpon 10
be appraisals or necessarily reflecl the prices 31 which businesses or securiLies actually may be sold. Perella Weinberg's analyses were
hased in part upon the !immcial foree·a..';ts and estimates of the managements of Qwest and CenturyLink and third party research analyst
estimates, which are not necessarily indicative ofactual future results, and whic·h may be significantly more or le% favorable than
suggested by Perella Weinberg's analyses. Because these anulyses are inherently subject to uncertainty, being based upon numerous
factors or events beyond the control of the parties to the merger agreement or their respective advisors, none of~...'est, Perella
Weinberg or any other person assumes responsibility if future results arc materially different from those forecasted by Qwest's
management or third panies.

As described above, the opinion of Perella Weinberg to the board of direclors ofQwesl was one of many factors laken into
consideration by the board ofdirectors ofQwest in making its determination to approve the merger. Perella Weinberg was not asked to,
and did not, recommend the specific exchange rcltio provided for in the merger, which exchange ratio was determined through
negotiations bcnvecn Qwcst and CenturyLink.

Pursuant to thetenns of the engagement letter between Perella Weinberg and Qwest, Qwest p<lid Perella Weinberg $500,000 upon
execution of the engagement leiter and agreed to pay Perella Weinberg a fee of (i) $2.25 million for the delivery of its financial analysis
of, and assistance in connection with, the merger, (ii) $1.25 million in connection with the delivery of its opinion and (iii) $1 miJlion if
Perella Weinberg continues to be actively engaged at the request of the board ofdireclors ofQwesl as of September 1,2010. In
addition, Qwest agreed LO reimburse Perella Weinberg for ils reasonable expenses, including atlomeys' fees and disbursements and to
indemnify Perella Weinberg and related persons against various liabilities. including certain liabilities under the federalsecurities laws.

In the ordinary course of its business activities, Perella Weinberg or its afliliates may at any time hold long or short positions, and
may trade or otherwise effect transactions: for its own account or the accounts of customers, in debt or equity or other securities (or
related derivative securities) or financial instruments (including bank loans or other obligations) of Q\vest or CenturyLink or any of
their respective affiliates. T11e issuance of Perella Weinberg's opinion "vas approved by a fairness opinion commiuee of Perella
Weinberg. Perella Weinberg and its affiliates have in the pasL provided investment banking and other financial services LO Qwesl and iLs
affiliates, including advising the independem members of Ihe board of direelors of Qwest a<; to the valuation of one ofQwesl 's
businesses, for which they have received compensation. During the last TWO years, Perella Weinberg has not received any fees f()r
investment banking or other fl11ancial services from CenturyLink.

Financiallnteres[s of Qwest Directors and Executive Officers in the ~.jerger

In considering the recommendation of the Qwesl board of direcLors with respecL to the merger agreemenl, Qwest stockholders
should be aware Ihal Qwest execuLive officers and directors have financial inleresL<; in the merger lhat are differem from, or in addition
to. the interests ofQwest stockholders generally. The Q"..'est board of directors was aware of and considered these interests, among
other matters, in evaluating and negotiating the merger agreement and the merger, and in recommending to Qwest stockholders that the
merger agreement be approved and adopted.
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