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Execlltive Offic:en­

Equily A wards

Qwest's executive officers hold unvested performance sbares, restricted stock and stock options granted under Qwest's Equity
Incentive Plan that provide for accelerated vesting or settlement in cOlUlection witb a change in control, including the completion of the
merger. For executive officers otber than Christopher K. AncelJ and R. William Johnston, eqllity a\vards granted on or before
October 15,2008 generally provide for acceleraled vesling or setLlement immediately upon a change in eontro!, and awards granted
after Oelober 15,2008 provide for acceleraled vesting upon an involuntary termination of employment by Qwest without cause, or by
the executive for good reason, within two years following a change in control. For Mr. Ancell, all equity awards granted prior to
September 4,2009, provide f()l" accelerated vesting or settlement immediately upon a change in control, and awards gr;mted on or after
September 4, 2009, provide for acccJerated vesting upon an involuntary termination of employment by Qwest without cause, or by the
executive for good reason, witbin two years following a change in control. For Mr. Johnston, aU equity awards provide for accelerated
vesting or seltlemenl immediately upon a change in conlrol. In addition, for all executive officers, after a change in control all vested
oplions (including options that receive accelerated vesling in connection with the change in control) remain exercisable for their
remaining lerms.

The table below sets f<mh for eclCh of Qwest's exerutive oftkers the estimated number (,,)funvested perfonmmce sh.u·es. restricted
stock and stock options that ,...ill vest in connection with the merger and the aggregate estimated value of the accelerated vesting of
these awards. The information set forth in the table is based on the merger exchange rdtio of0.1664 shares of CentUlylink common
stock per share of Qwest common stoc-k and the following assumptions:

• a closing date for the merger of March 31, 20 I 1;

• a termination of each executive's employment without cause, or by the executive tor good reason,
immediately after the closing of the merger;

• a price per share of CenturyLink common stock of $33.3] (the closing price on June 30. 20 10);

• a payout for the performance shares granted in March 20W at the target level of 100%,and a payout for
all other performance shares at the maximum level of200%;

• the exercise of an applicable stock options, and the gain on the sale of all shares of common stock
underlying applicable equity awards (in the ease of stock options, the sale of shares representing the gain
over the exercise price); and

• an additional grant to Mr. Ancell of286,000 shares of restricted stock on March 5,2011.

Actual amounts may be higher or lower depending on the aClual value of CenturyLink common Slack. and the actual number of
unvt$led equity awards outfit anding, on the date any vesting is lriggered. Depending on when lhe merger is compleled, additional equity
awards may be granted to executive officers and certain of the equity a\vards treated as unvested for purposes of the table below may
vest in accordance with their standard vesting schedules prior to The merger.

Executi\'e
Officer

EdwiudA. MlieJJej­
Richard N. Baer
Joseph J'Eillebtuer
Teresa A. TaJlor
C. Daniel Yost
Ch ristopher K. Anc;ell
R.·William·.Jtibriston

Unvcstcd
Performance

Shares

(#)

2,462;000
809.000
950.000

1,082,000
Sg6,OOO
4~2,OOO

nn,OOo

U",'e~ted

Restricted Stock

(#)

1,837,999
310,000
459,000
494,333
224,333
530..666

69,667

85

Un\'ested
Stock Options

(#)

2,010,000

352.000

Total Value of
Accelerated Vesting

or Settlement of
Vn\'t~sted [quit:r

A'\0 It rds

($)(l)

$31;971,334
$ 8,875,080
$ lL966;940
$ J2,99X,68S
$ 6,428,245
$ 7,299,87Q

. $ l,9g7,OlS
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( I) The portion of this value that would accelerate or become seHled solely as a result of the completion of the merger, irrespec.tive of
executive's termination of employment, would be: $4,963,840 for Mr. Mueller; $0 for Mr. Baer; $3,479,660 for Mr. Euteneuer; $0
flU Ms. Taylor; $0 for Mr. Yost; $B42,080 tor Mr. Ancell; and $1,987,015 for Mr. Johnston.

Employment and Se',,-erum:e A/:.'I'eementx

Mr. Mueller is a party to an employment agreemem with Qwest which provides that ifhis employment is tenninated by QwesL
without cause or by him for good reason, in either case within two years fonm.ving a change in control, including completion of the
merger, Mr. Mueller will be entitled to receive the following:

• 2.99 time5 his then-current ba..,;c salary, paid in a lump sum;

• 2.99 times his most recent target annual bonus, paid in a lump sum; and

• 18 months of COBRA coverage for him and his qualified beneficiaries, subsidizcd at active management
employee rates.

Each ofQwcst's orner exccutive officers (Messrs. Bacr, Eutencuer, Yost, Ancell and Johnston and Ms. Taylor) is a party to a
severance agreement with Qwest. These agreements provide. thaL if the executive's employment is tenl1inaled by Qwest withoul c-atlse
or by the executive for good reason, 1n e1ther case w1thin two years following a change 1n control, including completion of Ihe merger,
the executive will be entitled to receive the following:

• 3.0 timcs the greater of the executive's base salary in effcct as of (i) the termination date or (ii) the date of
the change in control, with respect to MC5srs. Baec and Yost and Ms. Taylor (2.99 timc5 for
Messrs. Euteneuer and AnceJI and 2.0 times for Mr. Johnston), payable in a lmnp SlUn~

• 3.0 times the greater of the executive's target annual bonus in effect as of (i) the termination date or
(ii) the date of the change in control, with respect to Messrs. Baer and Yost and Ms. Taylor (2.99 times for
Messrs. Euteneuer and Ancell and 2.0 times for Mr. Johnston), payable in a lump sum;

• A pro rata bonus payment tor the portion of the ped'onnance period that the executive was employed
before the termination of employment, calculated at 100% of target, solely with respect to Messrs. Baer,
Yost and Johnston and Ms. Taylor, payable in a lump sum;

• 18 months of COBRA coverage subsidized at active employee rates, solely with respect to Messrs. Baer,
Yost and Johnston and Ms. Taylor; and

• Payment of any excise taxes (including interest and penalties) to which the executive may be subject
pursuant to Sections 4999 and 2HOG of the Code, solely with respect to Messrs. Baer and Yost and
Ms. Taylor.

For each of Qwesl's executive ot1icers, severance benefits are contingent upon the executive's execution of a waiver and release
of claims against Qwcst. In addition. cach ofthc executive officers is also su~iect to covcnants in respcct of nondisclosurc,
noncompetition and nonsolicitatioLl.

The table below self> fonll the e-ash severance payments and olher benefiL<; 10 which each ofQwest's execlllive officer.; are entitled
in conneclion with the merger, as well as Ihe applicable excise taxes payable by such executive otlicers related therelo. TIle table below
excludes the value ofaccelerated vesting or settlement of equity awards, which is described and quantified above. The information in
the table below is based on compensation and benefit levels in effect on the tiling date of this joint proxy st:<ltement-prospectus. In
addition, the information in rnc table below is based on the foJlowing assumptions:

• a closing date for the merger of March 31, 2011 ; and

• a temlination of each executive's employment by Qwest without cause, or by the executive for good
reason, inunediately after the closing of the merger.

86

QWEST-FCC-P000117



Table of Contents

Executive
Officer

Edwar(j:A.Mueli~t .
Richard N.Baer
joscpl1j~Euteneucr·.
Ter~a. A,Ta"IQr
C~DanieIYoSt·:···

<:;hristoptler..l(~~D~~ll ..
RWilIhiin:Johliston ...

Cash Severance

PavmcntsO )

4999 Excise Tax
Gross-Up Payment

to Executhre

by Qwcst

....$.4,1..92,140.

$ 6..396,322
:$: l,{)OJ,19f{:·

. - . . . . . - . . . . .
:..,~....:..; . '.' .

Estimated
Premiums for

Continued Health
Care Coverage

under COBRA(2)

··f<iij:io: ..
. $.:.:.1.1,3.30..

$ .11,330 ....
>$ :J1;3:30::

(I) Includes cash seven:mce based on Ihe applicable mulLiple of base salary and Larget bonus as well as a pro mLa bonus, if applicable.
The cash severance payJl1eDlS to Messrs. Mueller, Euteneuer, Ancell and JolmstoIl will be effecLively reduced by the excise tax
payable by such executives under Intemal Revenue Code Section 4999 as lhese individuals are noL emitled to a gross-up paymenl
by Qwes!. The excise lax amounts Lhal will be payable by Messrs. Mueller, Euleneuer, Aneel1 and Johnston are $6,567,679,
$2,245,885, $1,154,563 and $369,880, respectively.

(2) Based on premiums in eflect on the date ofthis joinl proxy stalement-prospectus.

Restricted Slock Grams

In recent years, Qwest has lypically granted equity a..vards to executive officers and cerIain other employees on an annual basis in
March ofeach year, in the form of restricted slock, perfonnance shares ora combinalion of bOlh_ With respeci to Lhe annual equity
awards that would have been grdnted in lhe ordinary course consislent with past practice in March 2011, Qwest may grant these awanb
in or after May 2010 and, fbr lhe purposes ofsatisfying CenluryLink's obligations to maintain substantially comp<Jl11ble compensalion
and benefits for onc year post closing to Ql\'est employees, will be treated as having been granted in March 2011. The value of the
equity award to each executive officer is expected to be in the same amount as, but will not be greater than, the award granted to him or
her in 2010. but will be given solely in restricted stock. IfQ\vest chooses to accelerate the grant date for any ofthese equity awards, the
present imem is Ihal it would do so only for employees at the senior vice president level and below, which includes Mr. Johnston but no
other executive officers.

Annf/al Incenri'l-'e Plan Payments

Qwest maintains Management Annual Incentive Plans. pursuant to which executive officers and other employees arc entitled to
annual cash bonuses based on corporalc and individual perfonnance. Qwest will continue to maintain these plans until the completion
of the merger. Assuming a closing date for the merger of March 31, 2011, target bonus amounts for the 2011 plan will be established
consistent with paST pmcrice and execmive officers and other employees who participate in the 2011 plan will be entitled to receive
pro-raled bonuses for the portion of 20 J I prior to the dosing of Ihe merger.

CenturyLink Positions

Following the closing of the merger, CenturyLink's senior leadership team is expected to include Mr. Ancell as CenmryLink's
Presidl'llT of rhe Business Markets Group.

CenlmyLlnk has agreed to lake all necessary aclion to cause Mr. Mueller to be appointed 10 lhe CenturyLink board of directors
effective as of lhe closing of Ihe merger.
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Nfm-Empl/lyee DirecUJrs

Equi~l' Award'.;

Under Qwesl's director compensation plan, non employee directors ofQwest arc entitled to receive annual restricted stock
awards. Thcse awards arc granted undcr Qwest's Equity Incentive Plan. Each of Qwcst's non employee directors received an award of
23,000 shares ofrestricted stock on January 4,2010, which shares wiU vcst in full on the earlier of the completion of the merger or
December 31,201 n. Each of these awards has a value of $120,750 based 011 a price per share ofQwest common stock of$5.25 (the
closing price on June 30, 20 I0). II is expected that the Qwesl board of directors (or a commiUee thereof) will approve an award of
additional restricted ~tock to Qwe~;t's non-employee directors on January 3, 2011 (provided that the merger is not completed on or
before that date). It is expected that each of these awards will have a value ofapproximately $100,000 at the time of grant and will vest
in filII on the earlier of the completion of the merger ifthe director does not continue as a director ofCenturyLink or January 3,2012.

Deferred CompenstJliul1 Plan j(JY Non Employee Directors

Qwesl's non-employee direclors may defer all or llny ponion of their direclors' fees for an upcoming year under Qwesl's
DefelTed Compensation Plan for Non-Employee DirecLors. Quarlerly, Qwesl credils each parlicipanl's ac{;ount wilh a number of
phantom units having a vdlue equal to the director's deferred director fees, thereby converting the deferred fee amount into a number of
phantom units equal in value. Each phantom unit has a value equal to one share of Qwest common stock and is subject to adjustment for
cash dividends payable to Qwest stock holders as well as stock dividends and spl its, consolidations and other tmnsactions that affect the
number ofshares of outstanding Qwest common stock. Under the plan, in the event ofa change in control, including completion of the
merger, participants' undistributed account balances, solely with respect to amounts that were earned and vested prior to January I,
2005, will be funded into a Trust or distributed to the director within 30 days of the change in control. The portion ofeach participant's
account balance Ihat reflecls amounts earned or vesled after December 3J, 2004 "... ill not be funded or distlibuted in connection wiLh the
change in control buL will be disLributed pursuanl to the applicable tenns of the plan.

The table below shows the number of phamom equity units credited to accounts for Qwest's non-employee directors as of
June 30,2010 and the YdJue of those unit.s based on the exchange ratio ofO. J664 shares of CenturyLink common stock per share of
Q\".,cst common stock and a price per share of CenturyLink common stock of $33.31 (the closing price on June 30, 2010).

Directur

Number of Ph.llntom
Equity Units

(tl)

Value of Phantom
Equity Units

($)

CharlcsLBiggs
K. Dane Brooksher
Pet~rS>it~liman
R.Ou\·idHoo,·er
PatrkkJ;:\IaTtiil
Caroline :\laUbews
Wa'·jlc'W. Murdv
,hm'L. .\1'urlcv .
MiChaelJ. Roberts
James A. Unruh
Anthon)"Weltel's

54,505
154,042
264,686·
68,257
96,294

900
5/,OW

-15;646
78:376
66,325

: $ . 302,]()i)­
$ 853.822

-.- .. $ IA67;097
$ _ 378,334
$··533;737
$ 4,989
$ 3J,040

$ ~6~722

$ 434;421
$ 367,625

Until thc completion of the merger, Qwest wiU continu~ to credit additional phantom units to directors' accounts for cash
dividends La Qwesl stockholders and in accordance wiLh existing and any fUlure deferral elections. Each of Messrs. Brooksher, Hoover,
Marlin, Roberls, Unruh and Welters has elecLed LO defer all of his fees eamed in 20J 0_ Defemll elections for 2011 fees \vin be made in
December 20 I0_
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Financial Interests of CenturyUnk Directors and Executive Officers in the )lcrger

In considering the recommendation oflhe CenluryLink board of directors thai you vote 10 approve the issuance ofCentury Link
common stock in connection with the merger, you should be aware that some of Centurylink's executive otlicers and directors have
financial interests in the merger that are different frOID, or in addition to, those of CenturyLink shareholders generally. The board of
directors of Centurylink was aware ofand considered these interests, among other mailers, in evaluating and negotiating the merger
agreement and the merger, in approving the merger agreement, and in recommending that the shareholders approve the issuance of
common stock in connection wilh the merger.

p,J.'tiiti,ms with the C'JmbilleJ C'Jmpany

Following consummation of the merger, members of the Centurylink board ofdirec·tors will continue to be directors of the
combined company and certain executive otlicers of CellturyL ink will continue to be executive officers of the combined company, as
further described under "Board of Directors and Management After the Merger."

The Retention Pmgrum

CenturyLink plans to establish and grant awards wlder a retention program for the benefit of key employees of CemuryLink who
do nOl olhernrise have adequate reLenlion incentives. CemuryLink has agreed thaL Ihe aggregate amount ofal1 awardEi granted pursuant
to the retenlion program will not exceed $50 million. Although this program is primarily intended 10 benefit a broad range ofkey
employees, executive officers will be eligible to participate and CenturyLink's Compensation Committee may elect to name them as
participants.

In deteffilining who will be granted retention awards and the amount of each award, CenturyLink will consider, and discuss "'lith
~vest. the reasonableness of each award in relation to the reeipicnt's base salary, the retcntive value of existing awards and the
potemialtax treatment of the retemion av,,·ard to both CenluryLink and lhe recipient. After consultation wilh Qwe~t, the final decision
on who will receive retention awards and the value of such retention awards "viII be in lhe sole discretion of CenlulyLink Each of Lhe
retention awards granled 10 certain senior officers of Cell LuryLink, irany, will be payable, subject to continued employmem, I2 months
following the effective time of the merger. However, any unpaid retention award will become immediately payable upon the
termination of the recipient's employment by CenturyLink without cause or by the recipient for good reason following the completion
of the merger. In addition, rctcntion awards grantcd under this program with a value ofup to $10 million in the aggregate may be
grantcd to employees of CenturyLink identified by, and pursuant to terms and conditions dctcnnined by, the CenturyLink Chief
Executive Officer, after consulLation wilh the Qwesl Chief Executive Officer, without regard to the conditions and process described
above. Thof>e awards will be pan of lhe maximum aggregate relention award pool of$50 million.

Board of Directors and MaRag~mentAfter the Merger

CenturyLink has agreed to take all necessary action to cause four persons selected by Qwest, after consultation with CenruryLink,
who arc members ofQwest's current board ofdirectors to be appointed to CenturyLink's board of directors. effcctive as of the closing
of the merger. One of these persons will be Q".'est's Chairman and Chief Executive Officer, Edward A Mueller. Thc other persons havc
not yel been seleeled. Following the merger, lhe senior leadership learn of the combined company is expecLed [0 include William A.
Owens as Chairman oflhe Board, Glen F. Post, III as Chief Execulive Ofticer and President, R. Stewart Ewing, Jr. as Chief Financial
Ollicer, Karen A. Puckett .IS Chief Operating Ofticer, Christopher K. Ancell as President of the Business Markets Group, Will iam E.
Cheek as President of Wholesale Operations. Stephanie Comfort as Executive Vice President of Corporate Strategy and Development,
Dennis G. Huber as Executive Vice President of Network Sen'ices, and Stacey W. Goff as Gener,d Counsel.
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Material U.S. Federal Income Tax Consequences of the Merger

The following discussion summarizes the anticipated material U.S. federal income lax consequences of Lhe merger to U.S. holders
(as defined below) ofQwest c-ommon stock. The discussion is based on and subject to the Code. the Treasury .regulations promulgated
thereunder, administrative rulings and court decisions in etlect on the date hereof, all of which are subject to change, possibly with
retroactive effect, and to differing interpretations. The discussion docs not address all aspects ofU.S. federal income taxation that may
be relevant to particular Q\\'est stockholders in Jight of their personal circumstances or to such stockholders subject to special treatment
under the Code, such as, without limitation: banks. thrifts, mutual funds and other financial instiluLions, traders in securities \vho eleci 10
apply a mark-to-market method ofaCCOllJlling, lax-exempt organi:talions and pension funds, insurance companies, dealers or brokers
in securities'or-foreign cun'ency, individual retirement and other deferred accounts, persons whose functkm••' currency is not the
U.S. dollar, persons subject to the alternative minimum tax. stockholders who hold their shares as part of a stmddle, hedging.
conversion or constructive sale transaction, partnerships or other pass-through entities, stockholders holding their shares through
partnerships or other pass through entities. stockholders whose shares arc not held as "capital assets" within the mcaning of the Code,
and stockholders who received their shares through the exercise of empJoyee stock options or othcl'Vorise as compensation. The
discussion does nol address the lax consequences of the ownersllip and disposition oflhe notes arising under the unearned income
Medicare conlribulion tax pursuanl to the Heallh Care and Educalion Reconcilialion Act of 20 10, and does not address any non-income
tax considerations or <my foreign, state or Jocaltax consequences.

For purposes of Lhis discussion. a U.S. holder means a beneficial owner of Owesl common slock who is:

• an individual who is a citizen or re~ident of the United State~;

• a corporation (or other entity taxable as a corporation for U.S. federal iricome tax purposes) created or
organized in the United States or under the laws of the United States or any subdivision thereof;

• an estate the income of which is includible in gross income for U.S. federal income tax purposes
regardless of its source; or

• a trust if (1) a court within the United States is able to exercise primary supervision over the
admini~tration of the trust and onc or more U.S. persons have the authority to control all ~ubstantial

decisions ofthe trust, or (2) was in existence on August 20, 1996 and has properJy elected under
applicable Treasury regulations to be treated as a U.S. person.

This discussion docs not purport to be a comprehensive analysis or description of all potential U.S. federal incomc tax
consequences. Each Owesl sloekholder is lll"ged 10 consult with such stockholder's tax ad\lisor wilh respect to the panic-L1lar lax
consequences 10 such slockholder.

The Mer::er

At The effective time of the merger, WachtelJ, Lipton, Rosen & Katz will deliver to Cenrurylink, and Skm.lden, Arps, Slate,
Meagher & Flom LLP will deliver 10 Qwest, their respective opinions to the effect lhat the merger will qualify for U.S. federal income
mx purposcs as a "reorganization" within the meaning in section 368(a) of the Code. The opinions will rely on cerrain assumptions,
including assumplions regarding the absence ofchanges in exisLing facts and law and the completion of the merger in the manner
contemplated by the merger agreemelll, and representations and covenalllS made by CemuryLink and Owest. including Ihose eonlllined
in representation letlers of officers of Centurylink and Qwest. Jf any of those representations, covenants or assumptions is inaccurate,
the opinions may not be relied upon, and the U.s. fedeml income tlX consequences uflhe merger could difler from those discussed
here. Tn addition, these opinions are not binding on the Jntemal Revenue Service. or IRS, or any court, and none of Centurylink, SB44
Acquisition Company or Qwcst intends to request a ruling from the IRS regarding the U.S. federal income lax consequences orthe
merger. Consequently, no assurance can be made that the IRS will nol challenge the conclusions reflected in the opinions or that a court
would nOl sustain such a c11allenge.
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Assuming lhal the merger is trealed as a "reorganization" wilhin the meaning of Seclion 368(a) of the Code, Ihe merger will have
the following U.S. tederal income tax consequences:

• none of CcnturyLink, Qwest or SB44 Acquisition Company will recognize gain or loss in the merger;

• Qwest stockholders will not recognize gain or loss in the merger, except with respect to cash received in
lieu offrdctional shares of CenturyLink common stock (as described below);

• thc tax basis of the shares of CenturyLink common stock received in the merger (including fractional
shares for which cash is received) by a Qwest stockholder will be the same as the tax basis of the shares of
Qwest common stock exchanged therefor;

• the holding period for the shares of CenturyLink common stock received in the merger by a Qwesl
stockholder (including fractional shares for which cash is received) will include the holding period of the
shares of Qwest common stock exchanged therefor~ and

• Qwest stockholders who receive cash instead of fractional shares of CenturyLink common stock generally
will recognize gain or loss equal to the difference between the amount of cash received and their basis in
their fractional shares of CenturyLink common stock (computed as described above). The character of
such gain or loss will be capita] gain or loss, and will be long-term capital gain or loss if the fractional
shares of CenturyLink common stock arc trcated as having becn held for more than one year at the time of
the merger. The deductibility of capital losses is subject to Emitation.

New LegbilurifJll

Recently enacted legislation regarding foreign account l.:1.X compliance, effective tor payment~made after December 31, 2012,
imposes a withholding tax of30% on certain payments (including dividends on, and gross proceeds from the disposition of: shares of
CenturyLink common stock) made to or through certain foreign fjnancial institutions (including in their capacity as agents or custodians
for bcncficial ov.'l1crs of CenturyLink common stock) and to certain other foreign entities 1mless various information reporting and
certain other rC'luiremcnts arc satisfied. Accordingly, the elltity through which CenturyLink conunon stock is held, and such entity's
compliance \.viLh the recenlly enacted legislation, will affecl the delelmination of whether such Wilhholding is required. Each Qwest
stockholder should consull with such slockholder's own tax advisors regarding the possible implications of Ihis recently enacted
legislation on such stockholder's ownership of CenturyLink common stock.

Backup Withholding

Backup ' ....'ilhholding at thc applicable ratc may apply with respect to thc reccipt ofcash in lieu of fractional shares ofCcnmryLink
stock, unless a Qwcsl stockholdcr (I) is within ccrtain excmpt categorics and, whcn rcquired, demonstrates this fact, or (2) provides a
correct lax payer identification number, cerli ties as 10 no loss of exemplion from backup withholding and otherv.. ise complies with
applicable requiremenls of the backup withholding rules. A Qwest slOl.':kholder who does nOl provide its COIl"eCllaxpayer identification
number may be subjet't to penalties imposed by the IRS. Backup withholding is not an addiTional tax. Any amounts withheld under the
backup wiThholding rules may be allowed as a refund or a credit against the stockholOer's U.s. federal income lax liability, provided the
stockholder furnishes ccrtain required infonnation to thc IRS.

Accounting Treatmenl

CenluryLink prepares its financ·ial slatements in accordance wilh (jAAP. The merger will be accounted for by applying Ihe
acquisition melhod, which requires the determinaLion of the acquirer, the acquisition date, the fair value of assets and liabilities of llle
acquiree and the measurement of goodwill. The accounting guidance fl.lr business combinations, referred to as ASC 805, provides that
in idemifying the acquiring emity in a combination effected through an exchange of equity interests, aU pertinent fact~ and
circumslances must be considered, including: thc rdalivc voting rights of the sharcholdcrs oflhe constituent companies in thc combined
cntity, the composilion of the board of directors and senior management of the combined company.
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the relative size of each company and the telms of the exchange ofequity secUlities in the business combination, including payment of
any premium.

Based on the CenturyLink board members and ~enior management representing a majority of the board and senior mamtgement of
the combined company, as well as the terms of the merger, with Qwest stockholders receiving a premium (as of the date preceding the
merger announcement) over the fair market value of their shares on such date, CenturyLink is considered to be the aequirer of Qwest
for accounling purposes. This means that CenwryLink will allocate the purchase price 10 the fair value ofQwest's assets and liabilities
atlhe acquisition dale, with any excess purchase plice being recorded as goodwill.

RegulatoT)' Approvals Required fur the :\1erger

HSR ACI and Anti/niSI. The merger is subject to the requirements of the HSR Act, which prevenu. CenturyLink am!. Qwesl from
completing the merger until required information and materials arc furnished to the Antitrust Division of the DOJ and the FTC and the
waiting period is terminated or expires. CcnnlryLink and Qwest have filed the requisite notification and report fonns under the HSR
Act willlthe DOJ and the FTC. The applicllble waiLing peliod under the HSR Act was terminaled early on July 15,2010. TIle DOJ, Lhe
FTC and others may challenge Ihe merger on llntitrusl grounds atter expiration or lem1ination of the wailing period. Accordingly, al any
time before or after the completion oftlle merger, any of the DOJ, the FTC or others could take <lction under the antitrust law~,

including without limimtion seeking to enjoin the cc,.)mpletion oflhe merger or penniuing Cl,.)mpletion subject to regulatory concessions
or conditions. \\t'e cannot assure you that a chalJenge 10 the merger ''''ill not be made or that, if a challenge is made, it will not succeed.

FCC Approval. The Federal Communications Act of 1934, as amended, requires the 'lpproval ofthe FCC, prior to any transfer of
control of certain types ofJicenses and other authorizations issued by the FCC. On May 10,2010. CenturyLink and Qwest filed the
required application for FCC consent to the transfer to CennuyLink of control of Qwest and the Qwest subsidiaries that hold such
licenses and authorizations. This application for FCC approval is subject to public comment and oppositions of third parties, and
requires lhe FCC LO determine lhalthe merger is in Lhe public's interest. We cannol assure you lhalthe requisile FCC approval will be
obtained on a limely basis or at all. In addition, we cannOL assure yOIl that such approval will not include conditions that could be
detrimental or result in the abandonment of the merger.

S/ale ReguJawry Approvals. CenturyLink, Qwest and various of their subsidiaries hold certificates, licenses and service
authorizations issued by state public utility or public service cOllunissions. Certain of the state commissions require fonnal applications
for the transfer of conlrol of Ihese certificates, licenses and authorizations. Applications for state approvals arc subject to public
comment and possible oppositions oflhird parties who may file objections. In addition to these applications, CemuryLink and Qwesl
have filed. or plan to file, nolificalions of the merger in certain stales where fOn1lal applications are nol required. In some of these states,
the st<lte commissions could, nonethele~s. still initiate proceedings. CenturyLink ,lnd Qwest have flied most of these state tran~fer

applications and notifications with the relevant sUite commissions and expect to tile the remainder in due course. As anticipated, in
some states interested parties, including consumer advocacy groups and competitors, havc intervened or indicated an interest in
intervening in these proceedings. CenturyLink and Q'ivest believe that the merger complies with applicable state standards for approval,
but Ihere can be no assurance thai the state cOllullissions will grant the transfer applications on a timely basis or at all. In addition, we
cannOI assure yOll lhat such approvals will not include conditions Ihal could be deLrimental or result in the abandonment of the merger.

Other ReguiatOJ:v Matters. The merger may require the approval of municipalities where CenturyLink or Qwesl holds franchises
to provide communications and other services. The merger may also be subject TO certain regulatory requirements of other municipal,
-state or federal governmental agencies and authorities.

Litigation Relating to the ~lerger

In the weeks following the announcement of the merger on April 22, 2010, purporled shareholders ofQ\,,'est tiled six1een lawsuits
against Qwes1. its directors, certain ofilS officers, CemuryLink and SB44 Acquisition Company, and a seventeenlh shareholder lawsuit
later wa~ tiled. TIle purported shareholder
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plaintiff.<; commenced these aclions in lhree jurisdictions: lhe DislI;Ct Courl for the City and Coumy of Denver, Colorado, \vhich we
refer to a~ the Colorado State Court, the United States Distric.t Court for the District ofColorado, which we refer to as the Colorado
Federal Court, and the Delaware Court of Chancery. All of these actions, except one. v..'ere brought as putative cJ.lSS actions. A11 of these
shareholder complaints allcge that Qwest and its directors breached their fiduciary duties to <)\vcst's shareholders by their actions in
approving the merger agreement and that CenturyLink aided and abetted these aUeged breaches of duty, and all ofthc complaints
request an injunction ofthe merger as well as damages. The operative complaints in the Colorado Federal Court and in the Delaware
Coun of Chancery actions additionally assert claims challenging lhe sufficiency oflhe disclosures in Ihe preliminary joim proxy
StalemenL-prospectus filed by Qwest and CemuryLink on June 4, 2010.

In Colorado State Court, on April 22 and April 23, 2010, purported shareholders ofQwest filed the following six actions:
Presser 1'. Qwest Commc'ns Im'llne. et aI., Ca...;e No. 201 Ocv3261; TanseF v. Mueller e/ al., Case No. 201Ocv3268; Ozaki 1-'. Mueller el
al.. Case No. 20JOcv3270; Ahern I'. •11l1eller el ai., Case No. 201Ocv3271; Rusenbluom 1'. Mueller eI. aI, Case No. 201 Ocv3265; and
Teamsters Allied Ben. Funds v. ..I"flleller e/ ai.. Case No. 201Ocv3309. The Colorado State Court has since consolidated these actions
under the caption In re Qwest Communiea/io;"s International, Inc., Lead Case No. 20JOcv3261. On May 24. 201 0, Qwest and its
directors moved for a slay of proceedings pending Ihe resoJulion of the parallel actions in the Delaware COllrL ofChancery. TIle moHon
fix a stay of proceedi ngs remains pending in the Colorado State Court.

In Colorado federal Court, between April23 and May 7,2010, purpOlted Qwest shareholders filed the following seven actions:
!Jorn v. lvfueller el al., Case No. I: J 0 cv 00925 WYD CBS; Shah v. Qwes/ Commc:'n,~ Inl 'f Inc:. el 01., Case
No.1: 1o-cv-00939-REB-MJW; Treppe! v. Qwesl Comme 'n.'> In! 'I Inc. et 01., Case No.1: 10-cv-00959-JLK; Iron 1Yorkers Dist.
Councilo[Tenn. Valley & Vicini'." Pensiun Plan v. Qwe~'( Comme 'ns Int'l Inc. e( al., Case No. I:JO cv 00984 WDM; Cily vjDania
Beach Pulice & Fire/ighlers' Rei. 5:vs. 1'. QH:esl Cummc'ns In( '11m:. el 01., Case No.1: 10 cv 01025 JLK: Pinchuck P. 0,,-'esl
Commc'n.~ In!'1 Inc. r:1 01., Case No. I:1(}--cv-OI076-PAB~ and LaPlaca v. Q'Wr:Sl Commc'ns Int '1 Inc. et aI., Case
No. I: Io-cv-O 1079-PAB-CBS. The Colorado Federal Courl has since consolidaLed these actions under Case No. 1l0925-WYD-CBS.
On May 21,2010, Qwesl and its direclors moved for a slay of proceedings pending Ihe resolution oflhe parallel aClions in the Delaware
Court of Chancery. The motion for a stay of proceedings remains pending in the Colorado Fedeml Courr.

In the Delaware Court of Chancery, on April 27 and April 29.2010, purported Qwest shareholders tiled the following three
actions: Schipper v. }vlueller e( al., c.A. No. 5435 VCS; Patenaude v. Qwesl Cummc'ns Inl '11m:. el al., c.A. No. 5445 VCS; and
Marlin & Respier v. Qwes/ Cummc'ns Inl'llm:. el 01., c.A. No. 5446 Yes. The first of these actions has since becn voluntarily
dismissed. On June 11,2010, a purpofled Qwesl shareholder filed an addilional shareholder acLion, J. Cola Inc. v. Mueller et aI., C.A.
No. 5556-yes. On June 29, 21l I 0, the Delaware COUl'l ofChancery elllered an order consolidating the pending Qv.·esl shareholder
'Ictions under the caption !n re Qwest Commt/nicaliol1S !merna/iona!, Inc. Shareholders Utigalion, Consolidated CA. No. 5556-VCP.

QwesL its directors, the other Q\vest defendants, CenturyLink and SB44 Acquisition Company believe that these actions all are
without merit. The defendants nevertheless have negotiated with the purported shareholder plaintiffs regarding a sclllcmcnt of the
claims asserted in aU of these actions. including the claims in the Colorado Federal Court and in the Delaware Court of Chancery that
challenge the sufficiency of the disclosures in the preliminary joinL proxy Slatemenl-prospeclus. On July 16,2010, the parlies enLered
into a memorandum of understanding reflecting the tenus of their agreement-in-principle for a senlemelll of all of the claims asserled
in these actions. Pursuant to this agreement, deftmdants have included additional disc losures in this final joint proxy
stalemel1l-prospectus, in response to allegations and claims asserted in the Colorado Federal and Delaware complaints If the settlement
is consummated, all of the actions relating 10 the proposed transaction will be dismissed, with prejudice.
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Exchange of Shares in the .\1 crger

At or prior to the effective time oflhe merger, CenturyLink will appoim an exchange agemto handle the exchange of shares of
Qwest common stock for shares of CenturyLink COl11mon stock. Promptly aner the effective time of the merger, the exchange :lgent will
send to each holder of record ofQwest common stock at the effective time orthe merger who holds shares of Qwest common stock in
certificated form a leiter oftransmitlal and instnlctions for effecting the exchange ofQwest common stock certificates for the merger
consideration the holder is entitled to receive under the merger agreement. Upon surrender of stock certificates for cancellation along
wilh the executed leLLer of IransmilLaI and olher documents descdbed in the instructions, a Qwest stockholder will receive one or both of
the following: (1) one or more sllares of CenturyLink common slack; and (2) easll in lieu ofti'actional shares ofCemuryLink common
STock. After the effective time of the merger, Qwest will not register any trdm:fers ofthe shares ofQwest common stock. Unless you
specifically request to receive Centurylink stock certificates, the shares of CenturyLink stock you receive in the merger will be issued
in book-entry form.

Upon completion of the merger, shares of Qwest common stock held in the book entry foml wjJ) be automatically converted into
whole share::; ofCenluryLink common slock in book-enlry fonn. An account statement will be mailed to you confinning this automatic
conversion, along with any cash in lieu of foclional shares ofCentllryLink common slock.

CenlllryLink shareholders need nOl Lake any action with respect to Iheir stock certiticates.

Treatment of Stock Options and Other Equjty-Based Awards

Stock Options. Eac-h oUTstanding stock option to purchase Qwest common stock granted pursuant to Qwest's equity plan:: will be
converted pursuant to the merger agreement into a stock option to nequire, on the same terms and conditions as were applicable under
such option immediately prior to the effectiveness of the merger. shares ofCcnturyLink common stock. The nwuber of shares of
CenmryLink common stock underlying the new Cenuu-yLink stock option will be determined by multiplying the number of shares of
QweS[ common stock subject 10 such stock oplion immediately prior to the effectiveness of the merger by the 0.1664 exchange ral io,
rounded down to the nearest whole share, al a per "hare exercise price deLeJ11lined by dividing the per share exercise price of such sLock
option by 0.1664, rounded up to the nearest whole cent.

Other Equity Award~. Each other equity award granted pursuant to Qwest's equity plans will be converted into the right to
receive, on the same terms and conditions (other than the terms and conditions relating to the achievement ofperfoffilance goals) as
were applicable 10 Ihe Qwest equily award prior to the effectiveness of the merger, a nwubcr of shares of CenturyLink common stock
rounded LIp lO the nearest whole share, equal 10 the product of (i) the applicable number of shares ofQwest common stock subject to
such award, mllllipJied by (ii) the 0.1664 exchange ratio.

Employee Srock Purchase Plan. With respect to Qwest's Employee Stock Purchase Plan, each purchase right under the plan
outstanding on The day immediately prior to the etlectiveness of the merger will be automatically suspended llnd ,:lOy contributions made
for the thl.'Jl current "Offer" (as defined in the plan) will be applied to the purchase of either. at CenulryLink's option, (i) CcnturyLink
common stock, effective at or as soon as practicable following the compJclion of the merger or (ii) Qwest common stock, effective
inmlcdiatcly prior to the completion of the merger, and the plan will tenninale, effective inmlediatcly prior to the completion of the
merger.

Dh'idends

Each company plans to continue its current dividend policy until the closing of the merger, Centuryl.ink cun'ently pays an allnu<!1
dividend of$2.90 per share and Qwest currently pay an alUlUal dividend of$0.32 pel share. Following the closing of the merger,
CenmryLink expects to continuc its current dividend for shareholders of the combincd company. subject to any facmrs Ihat its board of
directors in ils discrelion deems relevanl. See "CellluryLink cannOl a%ure you that it will be able to continue paying dividends at Ihe
current rate," in "Risk Faelors - Risk Faclors Relating to CenluryLink Following the Merger." For additional informalion on the
trealmenl of dividends under the merger agreement, see "The Merger Agreement - Other Covenants and Agreements."
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Listing of CcnturyLink Cllmmlln Stock

It is a condition to the completion oflhe merger thai the CenturyLink common slock issuable in Ihe merger or upon ex.ercise of
options to purchase CenturyLink common stock issued in substitution for Qwest options be approved for listing on the NYSE, subject
to otllcial notice of issuance.

De-Listing and DeregistratillB of Qwest Common Stock

When the merger is compleled, the Qwest common slock currenlly listed on the NYSE will cease to be quoted on the NYSE and
w11l be deregistered under the Exchange Act.

No Appraisal Rights

Under the Gener-tl Corporation Law of the State of Delaware, or the DGCL, holders of Qwest common stock are not entitled to
appraisal rights in connection with the merger. Undcr tbe Louisiana Busincss Corporation Law, or the LBCL, thc holders of
CCllnll"yLink common stock and prefcrred stock arc not enlitJcd to appraisal rights in connection with the share issuance proposal. See
the section entitled "No Appraisal Righls" beginning on page 129.

Certain Forecasts Prepared by CenturyLink

. CenluryLink does nOl as a malleI' ofcourse make public fOreCa'ilSaS 10 fUlure perfonnance, eamings or olher resulls beyond the
current fiscal year. and CenturyLink is especially reluctant to di~close forecasts fix extended periods due to the unpredicwbility of the
underlying assumptions and estimates. However, in connection with its evaluation of the merger. CenturyLink prO\;ided to its board of
directors and financial advisors non-public, internal financial forecasts regarding CenturyLinlc's anticipated future operations tor fiscal
years 2010 to 2015. CenturyLink has included below a summary of these forecasts to give its shareholders access to cenain non public
infonnation that was considered by the C:enturyLink board ofdirectors for purposes of evaluating the merger and was also providcd to
Cen lUry Link 's financial advisors. A summary of these internal financial forecasls, whieh were prepared 1n April 201 n, is sel forth
below,

2010 2011 2012 2013 2014 2015
(In millions)

R:evenue< $6.946 6J20: 6;599 6;563 6,521 6,492
EBlTDA* .... 3,470 3,280 3209 3,162 3.145 3.128
CapiiaIExpcilcliturcs·· 850 >825 '825· 800 ··799 798

* Earnings before interest, laxes, deprecialion and amortization, excluding non-recurring inlegralion, severance and reLeIHion
expenses.

Furthermore, earlier in April 2010, in connection with the due diligence review of CenturyLink by Qwest, CenturyLink's
management provided to Qwest, as well as to Qwest' s financial advisors, in connection with its evaluation of the fairness of the merger
consideration, similar projections for fiscal ycars 20 to to 2013. which reflected slightly lo".'er revenues and slightly highcr EBITDA for
fiscal years 201 I to 2013 than the projections sel fonh in the table above, as well as the following forecasls of levered free cash flows.

LFCF*

2010

$1,511

2011

1,416

2012

1.354

2013

1,330

>I; Net income, plus depreciation and amonization, plus other operating cash flows, and less capital expenditures.

In addition, CenturyLink's management prepared non public, internal financial forccasts regarding Q\....est's anticipated future
operations for fiscal years 20 to 20 IS, which waS dcrived from the information provided by Qwest to CenturyLink for fiscal years
20 I0-20 13 in connecLion with the due diligence review of Qwest by CenturyLink, pIllS an ex.trapolaLion of slIch eslimales for the fiscal
years 2014 and 2015 made by CenturyLink managemenl, as described belm.v, and adjuslment" made Lo such information lhat
CenturyLink's
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management deemed appropriale. CenturyLink has included below a summary of these forecasL<; to give ils shareholders ac.cess LO
certain non-public inftmn.ttion that was considered by the CenturyLink board ofdirectors f()r purposes of evaluating the merger .md
was also provided toCenturyLink's financial advisors. A summary of these internal financial forecasts, which were prepared in April
2010, is set forth below.

2015201420112010 2012 2013
(In millions)

'::$.··,:.,::.I,'4i,·.',:3»,,5
2
·, :,2

3

...... :,>.: ":.:11/>1)9:: :::::ilj'12: .. :.. '1J);'ll9<::: '::(i;8:j:i:''':'':(U~{)9'':
.". 4,15.9 .,.... ,.,4,105,4,067. 4,03.5 .3,978 .

.',' :1;614" "'T,600' 1,600:" ,. 1;550' ·..r;500 '1~50O:::

~ri~~nui{
EBlTDA*, ", ,.,
Capital.Expenditures·

* Earnings before interest, taxes, depreciation and amortization, excluding sevemnce and certain other non-recurring restructuring
expenses.

The imemal financial forecasts were not prepared with a view IowaI'd public disclosure, nor were they prepared with a view
toward compliance with published guidelines of the SEC, the guidelines established by the American Institute of Certitied Public
Accountants for preparation and presentation of financial forecasts, or GAAP. In addition, the projections were not prepared with the
assislance of, or reviewed, compiled or examined by, independent accountants. The summary of these internal financial forecasts is not
being included in Lhis joint prox.y slatement-prospeelus to influence your dec.ision whether to vote for Ihe merger, but because these
internal financial forecasts were conl>idered by CenturyLink's board of directors and financial advisors for purposes ofevaluating the
merger and because similar CenturyLink f()J"ecastl> were provided by CenturyLink to (hvest as well as to Qwest's financial advisors.

These internal financial forecasts were based on numerous variables and assumptions that are inherently uncertain, many of which
arc beyond the control ofCenturyLink's management and Qwcst's management. Important factors that may affect actual results and
cause the internal financial forecasl..(; to not be achieved include, but are not limiLed LO, risks and uncertainties relating to the business of
each company (including each company's abilily to achieve strategic goals, objectives and targets over applicable periods), industry
pertonmmce, the regulatory environment, developments in commercial disputes or legal proceedings, geneml business and economic
conditions and other factors described under "Cautionary Statement Regarding Forward-Look ing Statements." The internal financial
forecasts also reflcct assumptions as to certain business decisions that arc subject to change. As a result, actual rcsults may differ
materially from those contained in these internal financial forecasts. Accordingly, there can be no assurance that the projections will be
realized.

The inclusion of these inlernal financial forecasts in Ihis joint proxy stalement-prospectus should not be regarded as an indicahon
that any of CenturyLink, Q\vest or their respective afliliatel>. advisors or representativel> considered the intermll financial forecasts to be
predictive of actual future events, and the internal financial f()recasts should not be relied upon as such. None of CenturyLink, Qwest or
their respective affiliates, advisors, oflicers, directors, partners or representatives can give you any assumoce that actual results will not
differ from these internal financial forecasts, and none ofthcm undertakes any obligation to update or otherwise revise or reconcile
these internal financial forecasts to reflect circumstances existing after the date the internal financial forecasts were generated or to
reflect lhe occurrence of future evenls even in the event fhat any or all of the assumptions underlying lhe projections are shown to be in
en'or. CenturyLink does not intend 10 make publicly available any update or other revision to these il1lernal financial forecasts. None of
CenturyLink or itl> respective affiliates, advisors, ot)icers, directors, partners or representatives has made, makes or is aUlhorized in the
future to make any representation to .my shareholder or other person regarding CenturyLink's ultimate performance compared to the
information contained in these internal financial forecast" or that f()recasted resulls will be achieved. Centurylink has m<lde no
representation to Qwcst. in the merger agreement or otherwise, concerning these internal financial forecasts.

Certain Forecasts Prcpnred by Qwcst

Qwest does not as a malleI' ofcourse make public forecasts as 10 future perfollllance, eamings or other results beyond the currem
fil>cal year, and (hvest is especially reluctant to disclose forec<ll>tst()r extended periods
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due La the unpredictabilily of the underlying assumptions and estimates. However, in connection with Lhe due diligence review ofQwest
by CenturyLink in March 201 O. Qwest's management presented its long-range plan to CenturyLink, as well as to Ch\/est's and
CenturyLink's respective financial advisors. The long-range plan contains certain non-public. internal financial forecasts reg'Hding
Qv.'est's anticipated future operations for fiscal years 2010 2013. Qwest has included below a subset of these forecasts to give its
stockholders access to certain non public information that was furnished to third parties. The long range plan and its underlying
assumptions were.initially developed in August 2009. The plan was updated to reflect 2009 operating results when it was presented in
March 20W. Certain assumptions underlying the long-range plan are aggressive, as evidenced by comparing the long-range plan with
the consensus oflbe projections for QwesL prepared by research analYSiS Ihm cover QwesL and olher companies in Lhe
telecommunications industry. As Mr. Mueller emphasized to the Qwe~1 bO(.lrd ofdirectors at its March 31,2010 meeting, the
long-runge plan W(.lS not a "more likely th(.ln not" (.lchievahle plan, but \"(.lther one th(.lt was designed to set challenging goals for Qwest
management. A summary of these intcrnal financial forecasts contained in the long range plan is set forth below.

2010 2011 2012
(1n millions)

2013

Revenue
EBlTDA*
Capiiai ·ex.peridiilli·es
Free cash 00\\'**

·$>l:i;002
4.41>
1<614··
1,>64

I:2J)68 :
4~410 ..
·',600·
1,152

·12.142<
.. .(398..
. Tf)()O:>·

1:499

·12:;274:
~A27.
1;6otF
1.831

* Earnings before interest, taxes. depreciation and amoni7.<ltion, excluding sever(.lnce and cerulin other
non-recuning restructuring expenses.

H Cash provided by operating activities less expenditures for property, plant and equipment and capitalized sofm"are.

The imemal financial forecasLs were nOL prepared with a view IowaI'd public disclosure, nor were Lhey prepared with a view
Loward compliance with published guidelines of Ihe SEC, the guidelines established by Lhe Amelican Institute of Cenitled Public
Accountants for preparation and present(.ltion offlOanci(.l! fixecasts, or GAAP. In addition. the projections were not prepared with the
assistance of, or reviewed, compiled or eX(.lminoo by, independent accountants. The summary of these internal tinanei(.ll f()recasts is not
being included in this joint proxy statement prospectus to influence your decision whether to votc for the merger, btlt because these
internal financial forecasts wcrc provided by Q,,,'est to CcnturyLink as well as CcnturyLink's financial advisors.

These imernal financial foreeasls were based on numerous variables and assumptions that are inherently uncertain and may be
beyond the conlrol of Qwes!'s management. Important faclors LhaL may affect aelual resulls and cause lhe internal financial forecasls to
not be achieved include, but are not limited to, risks (.lnd uncertainties relating to Qwest's business (including its ability to achieve
srrategic goals, objectives .md rargets over applicable periods), industry perf'l.mnance, the regulatory environment, general business and
economic conditions and other factors described W1dcr "Cautionary Statement Regarding Forward Looking Statements" beginning on
page 25. The intemal financial forecasts also reflect assumptions as to certain business decisions thai arc snbject to change. As a result,
actual resnlts may differ materially from those contained in these internal financial forecasts. Accordingly, there can be no assurance
that the internal financial forecaf>ls will be reaJi:£ed.

The inclusion of these internaltinancial f()reCasls in this joint proxy sUltement-prospeclus should nol he.regarded as an indication
Thai any of Qwest, CenluryLink or Their respective at1iliates, advisors or representatives considered the internal financial forecasts to be
predictive of (.lctual future events. and the internal financial f()recasts should nOT be relied upon as such. None of Qwest, CenturyLink or
their respective affiliates. advisors, officers, directors, partners or representatives can give you any assurance that aetnaI results will not
differ from thesc internal financial forecasts, and none of them undertakes any obligation to updatc or omen....ise revisc or reconcile
these internal financial forecasts LO renect circumslances exisling after the date the internal financial forecasts vl'ere generaled or 10
reflect the occurrence of fulure events even in the event
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Lhal any or all of the assumpLions underlying lhe projections are shown to be in error. Qwest does nOL illlend to make publicly available
any update or other revision to these internal financial forecasts. None ofQwest or its respective atliJiates, advisors, officers, directors,
partners or representatives hiU) made or makes any representation to any stockholder or other person regarding Qwest's ultimate
performance compared to the information comained in these internal financial forecasts or that forecasted results will be achieved.
QwCS! has made no representation to CenturyLink. in thc merger agreement or otherwise, concerning these internal financial forecasts.

The Merger Agreement

The following summariLes material provisions oflhe merger agreement, \vhich is attached as Annex A to thisjoinl proxy
statement-prospectus and is inc-orporated by reference herein. The rights and obligations of the patties are governed by the express
terms and conditions of the merger agreement and not by this summary or any other information conLained in this joint proxy
statement prospectus. Cel1lUIyLink shareholders and Q"\:o,Test stockholders arc urged to read the merger agreement carefully and in its
entirety as weJl as this joint proxy statement prospccms before making any decisions regarding the merger.

In reviewing Ihe merger agreement, please remember thaI iL is included 10 provide you with infol1nalion regarding iLS lerms and i~

nO! intended to provide any other factual information abOUL CemuryLink or QwesL. The merger agreement contains representations and
warranties by each of the parties to the merger agreement. These representations and warranties have been made solely for Ihe benefit of
the other parties to Ihe merger agreement and:

• may be intended not as statements offact, but rathcr as a way of allocating the risk to onc ofthc parties if
those statements prove to be inaccurate;

• have been qualified by certain disclosures that were made to the other party in connection with the
negotiation ofthc merger agrecmcnt; which disclosures arc not reflected in the mcrger agreement; and

• may apply standards of materiality in a way that is different from what may be viewed as material by you
or other investors.

Accordingly, the representations and warranties and other provisions of the merger agreement should not be read alone. but
instead should be read togcther with the information provided elsewhere in this joint proxy statement prospectus and in thc dOCWllcnts
incorporaLed by reference herein. See "Where You Can Find More InformaLion" on page 131.

Term.'i oftire Merger

The merger agreemenl provides for the merger of SB44 Acquisition Company with and into Qwesl. Qwesl will be the surviving
corporation in the merger and will become a subsidiary of CenturyLink. Each share of Qwest common stock issued and outstanding
illunediatcly prior to the completion of the merger. except for any shares of Qwest conunon stock held by Qwest, CenmryLin.k or SB44
Acquisition Company. will be convcrted into the right to receive 0.1664 sharcs ofCcnlUIyLink common stock.

Cenllll'yLink will noL if>f>ue any fractional shares of Centlll)'Link common stock in the merger. Instead, a QwesL f>lockholder who
othelv..ise would have received a fJ'aciion of a share of CenluryLink common stock will receive an amoulH in cash equal 10 such
fraclional amount lIlultiplied by the last reported ljale price of CenturyLink eomlllon stock on the NYSE on the 1<lst complete trading
day prior to the eflective lime of the merger.

Boord ofDirutors After ti,e Merger

CenturyLink has agreed La lake an nece~sary action to cause four persons selected by Qwesl, after consultation with CentllryLink.
who are members of QwesL' S ClilTenl board ofdireclors 10 be appoimed to CenturyLink 's board of direc!ors, elTeclive as of Ihe c1of>ing
of lhe merger. One of these persons will be
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Qwest's Chairman and Chief Execulive Officer, Edward A. Mueller. The oLher persons have not yet been seJeeled.

Completion ofthe Merger

Unless the parties agree othef\.\o"ise. the closing of the merger will take place on a date specified by the parties. but no later than the
tenth business day after aH closing conditions have been satisfied or waived. The merger ""iU be completed when the parties file a
certificate of merger with the Delaware Secretary of State, un.less the parties agree to a later time for the completion of the merger and
specify lhatlime in Lhe certiticate ofmerger.

We currently expect to complete the merger in the tirst halfof 2011, subject to receipt of required shareholder and regulatory
approvaIs and to the satisfaction or waiver of the other conditions to the merger described below.

Conditions 10 Completion ofthe M.erger

Tbe obligations of CenturyLink and Qwest to completc the merger arc su~icct to tbe satisfaction of the foHowing conditions:

• the adoption of the merger agreement by Qwest stockholders;

• the approval by CenturyLink shareholders ofthe issuance of CenturyLink common stock 1n the merger;

• the approval for listing by the NYSE, subject to official notice of issuance, ofthe CenturyLink common
stock issuable to Qwest stockholders in the merger~

• the tennination or expiration of any applicable waiting period tmder the HSR Act~

• the receipt of the required authorization of the FCC (or, if the parties so agree, the termination or
expiration of cenain challenges to any such authorization) and the consents required to be obtained from
certain state regulators;

• the receipt of other requisite regulatory approvals, unless failure to obtain them would not, individually or
in the aggregate, have a substantial detriment, as defined in the merger agreement, or subject either party
or their officers or directors to the risk of criminal liability;

• the absence of any judgment or other legal prohibition or binding order of any court or other governmental
entity that prohibits the merger;

• the absence of any judgment or other legal prohibition or binding order of any court or other governmental
entity, or pending action or proceeding by a governmental entity, that limits the ability of CenturyLink to
control Qwest following the merger or compels either company or their respective subsidiaries to dispose
of or hold separate any portion of its business or, to the extent agreed by the parties, limits CenturyLink's
ability to declare dividends, in each case, which would have a substantial detriment, as defined in tJle
merger agreement; and

• the SEC having declared efTective the registration statement of which this joint proxy
statement-prospectus forms a part.

In addition. each of CenturyLink 's and Qwesl's obligations to effect the merger is subjttt to the satisfac·tion or waiver of the
riJllowing additional condilions:

• the representations and warranties of the other parly being tme and correct, subject to the material adverse
effect standard provided in the merger agreement and summarized below;

• the other party having perfolTIled or complied with. in all material respects, all obligations required to be
performed or complied with by it under the merger agreement;

• tJle receipt ofan officer's certificate executed by an executive officer of the other party cCl1ifying that the
two preceding conditions have been satisfied; and
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• the receipt of an opinion of that party's counsel to the effect that the merger wiU qualifY as a
"reorganization" under the Code.

\Ve calUlOt be certain when, or if, the conditions to the mergcr will be satisfied or waived, or that the mcrger~ill be completed.

Rea.wmahle Best EJjort.'i llJ Obtain Required ShareholtlL'7 Votes

Qwest has agreed to hold a meeting of its stockholders as soon as is reasonably practicable for the purpose ofQlvest stockholders
voting on the adoption of the merger agreement. Qwest will use its reasonable best efforts to obtain such stockholder approval. The
merger agreement requires Qwest to submit the merger agreement to a stockholder vote ev..'1l if its board ofdirectors no longer
recommends adoption of the merger agreement. The board of directors of Qwest has approved the merger by a unanimous vote and
adopted resolutions directing that the merger be submittcd to Qwest stockholders for their consideration.

CenluryLink has also agreed to use its reasonable besl efforLs to hold its special meeting and to obtain shareholder approval of the
issuance of shares of CenturyLink common stock to Qwest stockholders in the merger. The merger agreement requires CenturyLink to
submit this proposal to a shareholder vote even if its board of directors no longer recommends the proposal to issue share:: of
CenturyLink common stock to Qwest stockholders in the merger, The board ofdirectors of Centurylink has unanimously approved the
issuance of stock proposal and has adopted resolutions dhccting that such proposal be submittcd to CenturyLink shareholders for their
consideration.

No Solicitation ofAlternative Proposals

Each company has agreed that, fi'om the lime of the execlllion of the merger agreement unlil the consummation oflhe merger or
the tenninmion of the merger agreemenl, none ofCellLuryLink or Qwest or their respective aftilimes, subsidiaries, officers, directors,
employees or representatives will directly or indirectly solicit, initiate or knowingly encourage, induce or t1tcilitate any inquiry,
proposal or otTer with respect to any merger, consolidation. share exchange, sale of assets, sale ofvoting securities or similar
transactions involving CemuryLink or Qwest or any of their respective subsidiaries. Additionally, each company has agreed that neither
company will participate in any discussions or negotiations regarding. or furnish any infonnation with respect to, any takeover proposal
by a third party.

Nevertheless, the board ofdirectors of each of CenturyLink and Qwest will be pemlitled, prior to the receipt of the relevanL
shareholder approval required to consummaLe the merger, to furnish infomlalion wi th re~'Pect LO CenturyLink or Qwest and their
respective subsidiaries to a person making a bona fide written takeover proposal (and such person's advisors and financing sources) and
participate in discussion'S and negotiations with respect to such hona fide written takeover proposal received by CenturyLink or Qwest if
the board of directors of such company determines in good faith (after consultation with outside legal counsel and financial advisors)
that such proposal constitutes or is reasonably likely to lead to a takeover proposal that is superior from a financial point of view to its
sharellolders and Lhal is reasonably likely 10 be compleled, taking in10 accounl all financial, regulatory, legal and other aspects of Silch
proposal. The merger agreement requires thallhe companies nolify each other if any lakeover proposals are presented 10 either
company.

The merger ;lgreement requires both CenturyLink and it'S suhsidiaries, and Qwest and its subsidiaries, to cease and terminate any
existing discussiom or negotiations with any persons conducted prior to the execUtion of the merger agrcement regarding an alternative
takeover proposal, request the prompt return or destruction of all confidential informaHon previously furnished to any such persons or
their representatives and immediately tcnninate all access to data previously granted to any such person or their representatives.

Change.,' in Bourd Recmnmentilltim,,'i

The boards of directors of each of CenturyLink and Qwest h;l\;e agreed that they will not, and WiJlllot publicly propose to,
withdraw or modify its recommendations related to the merger, or recommend any alternative takeover proposal. any acquisition
agreement related to a takeover proposal, or any acquisition
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agreemenl ineonsislenl wilh the merger. The board ofdireclors ofeach ofCel1luryLink and Qwesl may nonelheJess withdraw or modify
its recommendation or recommend an alternative takeover proposal if it determines in good taith (atler com:u}rat;on with outside legal
counsel and financial advisors) that a t~ilure to do so would be inconsiSTent with its fiduciary duties to $hareholders, subject to
infonnillg the other party of its decision to change its recommendation and giving the other parry five business days to respond 10 such
decision, including by proposing changes to the merger agreement. If eilhcr party's board ofdirectors withdraws or modifies its
recommendation, or recommends any altemalivc lakeover proposal or acquisition agreement, such party will nonetheless continue 10 be
obligaled to hold ils shareholder meeting and submit the proposals described in lhis joinl proxy statement-prospeclus lO its
shareholders.

Termination ofthe Merger Agreement

The merger agreement may be terminated at any time prior to the effective time of the merger. even after the receipt of the
requisite shareholder and stockholder approvals, under the following circumstances:

• by Inutual written consent of CenhlryLink and Qwest;

• by either CenturyLink or Qwest:

• if the merger is not conswnmated by April 21, 2011; provided that such date may be extended by either
party for one or more periods of up to 60 days per extension, up to six months in the aggregate, if
certain regulatory approvals have not been obtained but the required approvals by CenturyLink
shareholder~ and Qwest stockholders have been obtained; provided further that if the required FCC
authorization has been obtained but the parties have agreed that certain challenges to such authorization
constitute a failure to satisfy the related closing condition, then neither party may tenninate the
agreement until the 60th day after the parties have made such detennination;

• if a court or governmental emity issues a final and nonappealable order, decree or ruling or takes any
other action that permanently restrains, enjoins or otherwise prohibits the merger;

• if CenturyLink shareholders fail to approve the issuance of CenturyLink common stock in connection
with thc merger at CenturyLink's shareholder meeting or at any adjournment or postponement at which
the vote to obtain the approval required for this transaction is taken; or

• if Qwest stockholders fail to approve the merger agreement at Qwest's stockholder meeting or at any
adjournment or postponement at which the vote to obtain the approval required for this transaction is
taken;

• by CenturyLink upon a breach of any representation, warranty, covenant or agreement on the part of
Qwest, such that the conditions to CenturyLink's obligations to complete the merger would not then be
satisfied and such breach is not reasonably capable of being cured or Qwest is not diligently attempting to
cure such breach after receiving written notice from CcnttlfyLink;

• by Qwest upon a breach of any representation, warranty, covenant or agreement on the part of
CenturyLink, such that the conditions to Qwest's obligations to complete the merger would not then be
satisfied and is not reasonably capable ofbeing cured or CenturyLink is not diligently attempting to cure
such breach after receiving written notice from Qwest;

• by CenturyLink if, prior to obtaining the approval of the Qwest stockholders required to consummate the
merger, the board of directors of Qwest withdraws, modifies or proposes publicly to withdraw or modify
its approval or recommcndation with respect to the merger agreement or approves, recommends or
proposes to approve or recommend any alternative takeover proposal with a third party; or

• by Qwest if, prior to obtaining tl,e approval of the CenturyLink shareholders required for the share
issuance, the board of directors of CenturyLink withdraws, modifies or proposes publicly to withdraw or
modify its approval or recommendation with respect to the merger agreement or approves, recommends or
proposes to approve or recommend any alternative takeover proposal with a third party.
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Expe1Me.\' and Terminution Fee,\'

Except as provided beJow,eitch paliY ~haJl pay all fees and expense!; incun"ed by it in connection with the merger and the other
transactions contemplated by the merger agrecment.

If the merger agreement is validly terminated, the agrccment will become void and have no effect, without any liability or
obligation on the parL of any parLy excepl in the case ofany statemem, act or failure to act by a parly that is intended 10 be a
misrepre!>enlation or breach of any covenanl or agreemenl conlained in the merger agreement The provision!> of the merger agreemenl
relating to the effect:: oftenllination, fees and expenses, termination payments, governing law, juriw.ietion, waiver ofjury trial and
specific performance, as well as the confidentiality agreement entered into between Centuryl.ink and Qwest, will continue in effect
nonvith:::wnding termination ofrhe mer,ger agreement. Upon a termination, a p<-llty may become obligated to pay to the other party a
teffi1ination fcc (which will, in any case, only be payable once), as described bcJow:

CenlllfyLink will be obligated to pay a lerminaLion fee of$350 million 10 Q\\'t~SI if:

• the merger agreement is terminated by Qwest if, prior to obtaining the approval of CenturyLink
shareholders of the share issuance, the board of directors of CenturyLink withdraws, modifies or proposes
publicly to withdraw or modify its approval or recommendation with re~'Pect to the merger agreement or
approves, recommends or proposes to approve or recommend any alternative takeover proposal with a
third party;

• the merger agreement is terminated by Qwest as a result of CenturyLink's breach of its obligations to hold
the CenturyLink special meeting and to use its reasonable best efforts to solicit its shareholder approval of
the share issuance if: in either case, such breach occurs or continues atter an altemative takeover proposal
has been made to CenturyLink mits shareholders;

• prior to CenturyLink's sharehold.er meeting, an alternative takeover proposal is made to CenturyLink or
its shareholders and not withdrawn, Qwest or CenturyLink tenninate the merger agreement because
CenturyLink does not obtain shareholder approval of the share issuance or because the merger is not
consummated by April 21, 20 II (subject to any appl icabIe extensions described under the heading
"Termination of the Merger Agreement" above), and, within 12 months ofslIch termination, CenturyLink
enters into a definitive agreement with respect to or consummates any alternative takeover proposal; or

• prior to CenturyLink's shareholder meeting, an alternative takeover proposal is made to CenturyLink or
its shareholders which is withdrawn, Qwest or CenturyLink tenninate the merger agreement because
CenturyLink docs not obtain shareholder approval of the share issuance or because the merger is not
conswnmated by April 21, 2011 (subject to any applicable extensions described tmder the heading
"Termination of the Merger Agreement" above), and within 12 months of such term ination, Century Li nk
enters into a definitive agreement with respect to or consummates an alternative takeover proposal with
the person or an affiliate ofslIch person who originally made sueh withdrawn alternative takeover
proposal.

Qwesl wi]) sepanltely be obligated LO pay a lemlinaLion fee of$350 million lO CenlllryLink if:

• the merger agreement is terminated by CenturyLink. if, prior to obtaining the approval ofQwest
stockholders of the merger. the board of directors of Qwest withdraws, modifies or proposes publicJy to
withdraw or modify its approval or recommendation with respect to the merger agreement or approves,
recommends or proposes to approve orrecommend any alternative takeover proposal with a third party;

• the merger agreement is terminated by CenturyLink as a result of Qwest'5 breach of its obligations to hold
the Qwest special meeting and to use its reasonable best etIorts to solicit its stockholder approval of the
merger if, in either case, such breach occurs after an alternative takeover proposal has been made to Qwest
or its stockholders;

• prior to Qwesl's stockholder meeting, an alternative takeover proposal is made to Qwest or its
stockhol(lcrs and not withdnnvn, Qwest or CenturyLink terminate the merger agreement because Qwest
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does nol obtain stockholder approval of the merger or because the merger is not conswnmated by
April 21, 2011 (subject to any applicable extensions described under the heading "Termination of the
Merger Agreement" above) and within 12 months of such termination, Qwest enters into a definitive
agreement with respect to or consummates any alternative takeover proposal; or

• prior to Qwest's stockholder meeting, an altcrnative takeover proposal is made to Qwest or its
stockholders which is withdrawn, Qwest or CenturyLink terminate the merger agreement because Qwest
does not obtain stockholder approval of the merger or because the merger is not consummated by
April 21,2011 (subject to any applicable extensions described under the heading "Termination of the
Merger Agreement" above), and within 12 months of such termination, Qwcst enters into a definitive
agreement with respect to or consummates an alternative takeover proposal with the person or an atliliate
of such person who originally made such withdrawn alternative takeover proposal.

Conduct ofB"siness

Under the merger agreement, eileh of CenturyLink and Qwesl has agreed to restrict Ihe conduct of its respecLive business belween
the date of Ihe merger agreement and the etfective lime of the merger. In general, each of CenturyLink and Q"vesl has agreed lO
(I) conduct its business in the ordinary course consistelll wilh pasl praclice in all material respects and (2) use ils reasonable bes! etTorts
10 preserve intact iL<; business organizalion and advantageous business relalionships and keep available the services of iL<; CUITent
otlicers and employees.

In addition, between the date of the merger agreement and the effective time of the merger, each ofCenturyLink and (hvest ha."
agreed to various specific restrictions relating to the conduct of its busincss, induding the following (subject in eaeh case to cxceptions
specified in thc mcrger agrecment or previousJy disclosed in writing 10 the other party as provided in the mcrger agrecmcnt):

• declaring or paying dividends or other distributions, other than regular quarterly cash dividends not
exceeding $0.725 per share, in the case of CenturyLink, and not exceeding $0.08 per share, in the case of
Qwest;

• splitting, combining, subdividing or reclassifYing any of its capital stock or issuing of any other securities
in substitution for shares of its capital stock;

• repurchasing, redeeming or other acquiring it'> own capital stock;

• issuing or selling shares of capital stock, voting securities or other equity interests;

• amending its charter or bylaws or equivalent organizational documents;

• granting any current or tonner director or otlicer any increase in compensation or benefits; or promoting
any employee, tilling any open employee position, or changing any employee job description outside the
ordinary course of business consistent with past practice; or granting any person any severance, retention,
change in control or termination compensation or benefits; ,

• entering into any material benefit plan or amending in any material respect an existing benefit plan;

• making any material change in financial accounting methods, except as required by a change in GAAP;

• acquiring or agreeing to acquire any equity interest in, or business of, any corporation, partnership,
association or other similar business entity if the aggregate amount of consideration paid for such interests
would exceed $50 million;

• selling, leasing, mortgaging, encumbering or otherwise disposing ofany properties or assets (other than
sales ofproducts and services in the ordinary course of business) that have an aggregate fair market value
greater than $50 million;

• incwTing indebtedness except for (i) indebtedness in the ordinary course of business consistent with past
practice not to exceed 5300 million, (ii) indebtedness in replacement of existing indebtedness,
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(iii) guarantees of indebtedness ofwholly owned subsidiaries or (iv) borrowing Wlder an existing
revolving credit facility with the intent to repay within 90 days;

• making capital expenditures in excess of specified amounts~

• entering into contracts that would reasonably be expected to prevent or materially impede or delay the
consummation of the merger~

• entering into any material contmet to the extent that consummation orthe merger or compliance with the
merger agreement would cause a default, create an obligation or lien, or cause a loss of a benefit under
such material contract;

• entering into, amending, extending, renewing, replacing or terminating any collective bargaining or other
labor union contract, other than in the ordinary course consistent with past practices;

• assigning, leasing, canceling or failing to renew any material permit necessary to hold its properties and
assets or to conduct its businesses;

• waiving, releasing, assigning or settling any claim, action or proceeding for an amount greater than its
reserves plus an aggregate amount of $40 million;

• abandoning, encumbering, conveying or exclusively licensing any material intellectual property rights or
entering into agreements that impose material restrictions on itself or its subsidiaries with respect to
intellectual property rights owned by any third party;

• entering into certain material contracts including non-compete agreements, joint ventures, and
partnerships;

• entering into certain indemnification, employment, consulting or other material agreements with any
director or executive officer;

• settling any material tax claim, action or proceeding, or making any material tax election;

• entering into a new line of business outside its existing business;

• taking any action or omitting to take any action that would be reasonably likcly to rcsult in one of the
closing conditions not being satisfied, result in additional regulatory approvals being required for the
merger or materially impair the ability of any party to consummate the merger; or

• authorizing or committing to any, or participating in any discussions with any other person regarding any,
of the foregoing actions.

Olher Covenallt... uml Agreemel1/~

The merger agreement contains certain other covenants and agreell1ents, including covemmts relating 10:

• cooperation between CenturyLink and Qwcst in the preparation of this joint proxy statement-prospectus;

• confidentiality and access by each party to certain infonnation about the other party during the period
prior to the effective time of the merger;

• the usc of each party's respective reasonable best cfforts to takc all actions reasonably appropriate to
conswnmate the merger;

• cooperation between CenturyLink and Qwest to obtain aJi governmenwJ approvuls, consents and waiting
period expirations required to complete the merger;

• the use of ei1ch P(lrty's reas<"lni1ble best efforts to cause the merger to qualify as a ti1x-free reorganization
within the meaning of the Code;

• cooperation between CenturyLink and Qwest in the defense or settlement of any shareholder litigation
reli1ting to the merger;
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• the composition of the board of directors and management following the merger? as described under "The
Issuance of CentUIyLink Shares and the Merger - Board ofDirectors and Management After the
Merger";

• coopcration bctwcen CcnturyLink and Qwest in cOlU1cction with public announcements;

• the use of reasonable best efforts by CenturyLink to cause the shares of CenturyLink common stock to be
issued in the merger to be approved for listing on the NYSE, subject to official notice of issuance,pTior to
the closing date;

• coordination with respect to the declaration and payment of dividends so that neither CentUlyLink
shareholders nor Qwest stockholders shall receive more than one quarterly dividend during any calendar
quarter; and

• coordination with respect to any stock issuance by Qwest to ensure the stockholders of Qwest prior to the
merger do not hold more than 50% of the shares of CcntufyLink common stock following the merger.

Qwe~t has al~o agreed to take all necessary action to redeem all its outstanding convertible notes at a redemption price in cash
equal to 100% of the principal amount of such notes on November 20, 2010, and to exercise its right to pay cash in lieu of share~ of
Qwest common stock if any holder exercises its conversion rights with respect to the convertible notes, which rights will become
exercisable [ollO\,ring dclivcry of the notice of redemption by Q\vest. As of July 13, 2010, the aggregate principal amount of such notes
was $1.265 billion and the conversion price was $4.85, based on a conversion ratio of206.3354 per $1,000 pJincipal amount of notes. If
a holder exercises his conversion righls, such holder will be entilled to a cash payment fi'om Qwest based onlhe then applicable
convel1iion ratio and the average closing sale price ofQwest common stock over a period 01'20 consecutive trading days beginning on
the third trading day following the date on which the holder exercises such right. Assuming the average share price of Qwest common
stock during this period is $5.51. which is the closing share price as of July 13,2010. and assuming a conversion ratio of206.3354,
Q\,,'est would be required to pay holders of the notes an aggregate amount ofcash equal to approximately $1.438 billion if all such
holders exercised their conversion rights.

On .Iuly 13,2010, Qwesllaunched a cash lender offer to purchase any and all of its outstanding 3.50% Convertible Senior Notes
due 2025 upon the terms and subject to the conditions set fonh in the Otler to Purchase, dated July 13, 2010, and the related Letter of
TransmittCI1.

Indemnification and Insuram'e

The merger agreement provides that, for six years following the closing of the merger, Qwest ",:iJI indemnify and hold hannJcss
each WITent direcLor or officer ofQwesL, its subsidiaries or anOther pany al the requesl ofQwesl against losses relaling to such role to
the fullest extent permiLled by law. CemuryLink will gUaJ'3Jllee Qwesl's post-closing obligations related to Ihese malLers. Qwesl will
also maintain directors' and otlicers' and fiduciary liability insurance policie~ f()r six years following the closing ufthe merger, subject
to cerl<\in limitations on the amount of premiums payable under such polides.Tn lieu of such insurance, Qwest may, prior to the closing
of the merger, purchase a "tail" directors' and officers' liability insurance policy for Q\vest and its current and fomler directors and
officers who arc currently covered by the liability insurance coverage currently maintained by Q"..·est, subject to certain limitations on
the cost of such "tail'" policy.

Employee Benefi{J Mutler.~

CenturyLink and Qwest have agreed that, during the year following the (on~ummation of the merger, CenturyLink will provide
Qwest employees who are not subjecl to a collective bargaining agreement and remain employed by CenturyLink with compensation
and benefits thaI are substantially comparable. in the aggregate, to the compensation and benefits provided to those employees
inun::dialcly prior to the consummation of the merger. \Vith respect to Qwest employees whose employment is snbject to a collective
bargaining agreement and remain employed by CellturyLink. the te0115 and conditions of their employment will be governed by the
applicable collective bargaining agreemenL from and at1er lhe effective lime of the merger.
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CenluryLink and Qwesl have also agreed ilial, wilh respect LO Qwesl employees who continue to be employed by CenLuryLink
t(lllowing consummation of the merger, Cen1uryLink will:

• for purpo$CS of dctcrmining eligibility (other than for early rctirement program$), levcl ofbenefits (other
than benefit accruals and early retirement subsidic$ under a defined benefit plan) and ve$ting under
CenturyLink employee benefit plans in which such employees become eligible to participate, treat service
recot,rnized by Qwest prior to consummation of the merger as service with CenturyLink, except that
(l) the date of initial participation of such employees in CenturyLink benefit plans will be no earlier than
the date of consummation of the merger and (2) CenturyLink need not recognize such service if (i) the
CenturyLink benefit plan would not recognize such service for similarly situated CenturyLink employees
or (ii) recognition of such service would result in any duplication of benefits;

• waive all limitations as to preexisting conditions and exclusions with respect to participation and coverage
requirements under CenturyLink welfare plans in which sueh employees become cligible to participate.• to
the extent that such conditions and exclusions were satis1l.ed or did not apply to such employees under the
analogous Qwest welfare plan prior to consummation of the merger;

• provide each such employee with credit for any co-payments and deductibles paid and for out-of-pocket
maximums incurred prior to consummation of the merger and during the portion of the plan year of the
applicable Qwest welfare plan ending upon consummation of the merger in satisfying any analogous
deductible or out-of-pocket maximum under any CcnturyLink welfare plan in whieh such employee
becomes eligible to participate;

• assume and honor all employment, change in control and sevenmce agreements between Qwest and any
Qwcst employee who remain employed by CenturyLink following the consummation ofthe transaction,
including with respect to any payments, bencfits or rights arising a<; a result of the merger pursuant to the
terms of the applicable agreements; and

• assume, honor and continue the Qwest Management Separation Plan for at least 12 months following the
effective time of the merger and the Qwest Time Off with Pay Policy through the later to occur of (i) the
end of the calendar year in which the effective time of the merger occurs or (ii) December 31, 2011.

CentlllyLink and Qwesl have also agreed lhal, prior lO the consummalion of the merger, each parly will nOl, wilhouL the prior
wriuen consent of the other party, directly or indireclly solicil for hire or hire any direclor-Ievel or more senior employee oflhe olher
party. The merger agreement does not, however, prohibit either CenturyLink or Qwest from hiring any person who has not been
employed by the other paJ1y during the preceding six months or from making a general!Juhlic solicitation.

RepresetllaJions and Warranries

Cenllll'yLink and Qwest have each made reciprocal represenlations and warranlies 10 the oLher, many of which \vill be deemed
untrue, inaccurate or incon·ecL as a consequence of the exislence or absence of any fact, circumSLanee or evenl only if that fael,
circumsLance, effect, change, event or de\.e1opment, individually or when Laken 10gether wiLh all other facls, circumstances, effects,
changes. events and developments, has had or would rea~mably be expected to have a matel'kll adverse effecl on the company making
the representation. In determining whether a material adverse effect has occuned or would reasonahly be expected to occur, the parties
(subject to certain exceptions) will disregard any effects resulting from (I) changes or conditions generally affecting the industries in
which such party opcrates. except if such effect has a materially disproponionate effect on such party relative to others in such
induslries, (2) general economic or political conditions or securities, credil, financial or other capital markels condilions, excepl if sHch
erfed has a malerially disproponionale effecl on such.pany relative 10 olhers in the indusLries in which such parly operales, (3) any
failure, in and of itself, by such party Lo meet any internal or puhlished projections, forecasts, estimates or predictions in respect of
revenues, earnings or other financial or opemting metrics fl.)r any period., (4) the execution and delivery orthe merger agreement or the
puhlie announcement or pendency of the merger, (5) any change in the market price or trading volume of such party's securities, (6) any
change in
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applicable law, regulaLion or GAAP, excepl ifsuch effect has a mmerially disproportionate effeCL on such party relative to olhers in the
industries in which $uch party operate$, (7) geopolitical conditions, the outbreak or escalation ofhostilitie$, any <lC1$ of war, $abotage or
terrorism, except if such effect has a materially disproportionate etTect on $uch party relative to others in the industries in ,....hich such
party operates, or (8) any natural disaster, except if such effeet has a materially disproportionate effect on such party relative to others in
the industries in which such party operates.

The parties' representations and walTanlies relate lO, among olher topics, fhe following:

• organization, standing and corporate power, charter docwnents and ownership of subsidiaries;

• capital structure;

• authority relative to execution and delivery of the merger agreement and the absence of conflicts with, or
violations of: organizational documents or other obligations as a result of the merger;

• consents and approval s relating to the merger;

• SEC documents, financial statements, internal controls and accounting or auditing practices;

• absence of undisclosed liabilities and off-balance-sheet arrangements;

• accuracy of infonnation supplied or to be supplied in the registration statement and this joint proxy
statement-prospectus;

• absence of any fact, change or event that would reasonably be expected to have a material adverse effect,
as defined in the merger agreement, on either party and the absence of certain other events and changes;

• tax matters;

• benefits matters and ERlSA compliance;

• absence of certain litigation;

• compliance with applicable laws and permits, including all applicable rules of the FCC, state regulators
and other governmental entities;

• environmental matters;

• material contracts;

• owned and leased real property~

• intellectual property;

• possession of all approvals, authorizations, certificates and licenses issued by the FCC or state regulators
that are required for each party to conduct it':) business;

• absence of certain agreements with regulatory agencies;

• collective bargaining agreements and other labor matters;

• broker's fees payable in connection with the merger;

• receipt of opinions from each party's financial advisors;

• insurance policies;

• affiliate transactions; and

• compliance with the U.S. Foreign COlTUpt Practices Act.

The merger agreemenl alsu cOlllains cerlain repre5ellwtion5 and warralllie5 ofCenLuryLink wilh n~5pecl 10 ils wholly owned
5ubsidiary, SB44 Acqui5ilion Company, including ilS corpor31e urganizalion and aulhOJiLation, lack of priur businef;s aClivilief;,
capitalization and execution of the merger agreement.
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Amendments. Exten.\'imJ.'i uml Waivers

Amendmenf. The merger agreement may be amended by the panies at any time before or after the receipt of the approvals of the
CemuryLink shareholders or the Q\vest srodholders required to consummate the merger. However, after any such shareholder or
stockholder approval, there may not be, without further approval ofCcnturyLink shareholders or Qwest stockholders, any amendment
of the merger agreement for which applicable laws requires further shareholder or stockholder approvaJ, respectively.

Extension: Waiwr. At any lime prior to Ihe etTeclive time of the merger, wiLh certain exeeplions.any party may (a) extend the
time for peJt"onnance of any obligations or other acls of the other party, (b) waive any inaccuracies in the representations and warranties
of the other party contained in the merger agreement or in any document delivered pursuant to the merger agreement or (c) waive
compliance by another pany with any of the agreements or conditions contained in the merger agreement.

IF YOU ARE A CE:.'oJTURYLIr\K SHAREHOLDER THE CENTURYLI:.'oJK BOARD
RECOl\fl\.IENDS THAT YOU VOTE "FOR" THE PROPOSAL TO ISSUE SHARES OF

CENTURYLI:'IJK COMMO:'IJ STOCK I~ THE MERCER.

IF YOU ARE A Q\\'EST STOCKHOLDER, THE QWEST BOARD
RECOMMENDS THAT YOU VOTE "FOR" THE PROPOSA L TO ADOPT THE MERGER AGREEMENT.
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Introduction

The flJlJowing unaudited pro forma combined condensed financial infonTmtion combines the historical (.'(lOsolidated financial
statements ofCenulryLink and Qwcst as if the merger had previously occurred on the dates specified below.

Under the terms of the merger agreement Qwesl stockholders will receive 0.1664 shares of CenturyLink common stock for each
shan~ ofQwesl common stock owned al dosing. On Apl;1 21,2010, the date the merger agreemenl was signed, Qwest had
approximately J.736 billion shares of common stock oUl<;tanding. Subject 10 shareholder and regula~ory approvals and the other closing
conditions described in thisjoin1 proxy statement-prospecTUs, the merger is expected to be consummated in the first half of 2011.

Based on current information, it is expected that the current CenturyLinK shareholders will own approximately 50.5% and the
former Qwest stockholders will own approximately 49.5% of the CenturyLink conilll0n shares outstanding after conswnmation of the
merger. After consideration of all applicable factors pursuant to the business combination accounting rules. the parties consider
CenturyLink to be the "accounting acquirer" for purposes of the preparalion of the pro fonna financial informalion included below
because CenturyLink is issuing its common slack lo acquire Qwesl (al a premium), the board ofdirectors of the combined company
will be composed principally of fanner CenturyLink direcIOrs and the executive management team of the combined company v.'ill be
led by cun'ent CenturyLink execmives, including ils Chief Executive Officer, ChiefOperaling Officer and Chief Financial Officer.

Previousl)' consumma1ed EmbarlJ acquisition

On July 1,2009, CentUlyLink acquired Embarq Corporation C'"Embarq") in a stoc·k-for-stock transaction. As a result of this
acquisition. each outstanding share of Embarq common stock was converted into 1.37 shares ofCenmryLink COIlUDon stock. Based on
the number of CenmryLink common shares issued to consummate the acquisition (196.1 million). the closing stock price of
CenluryLink common slock as of the acquisition dale ($30.70) and the pre-combination portion of share-based compensation a"vards
assumed by CenlllryLink ($50.2 million), lhe amoulll of lhe aggregate merger eonsideralion approximaled $6.1 billion. For further
information, see "Pro forma infonnalion" below.

Pm forma information

The folJo,ving unaudited pro [onna combined condensed baJance sheet as of March 3J, 2010 and the unaudited pro fonna
combined condensed statemcnts of income for the year- ended December 31, 2009 and the three months ended Murch 31. 2010 arc
based Oil (i) Ihe historical consolidated results ofoperalions and financial condition ofCemuryLink and its subsidiaries (which include
the results of opera lions of Embarq subsequent 10 Century Link's July 1,2009 acquisition of Embarq); (ii) the hisloricaJ consolidated
results of operations and financial condition ofQwest; and (iii) the historical consolidated results ofoperations ofEmbarq fl.))' the six
months ended June 30, 2009 (which were used solely for the preparation of the pro forma combined condensed statement of income for
the year ended December 31, 2009). Such pro forma information also reflects certain effects of CenturyLink 's acquisitions of Qwest
and Embarq. as further described beJow.

The pro fonna financial infonnation reflects estimatcd aggregate consideration of approximately $10.455 billion for the Qwest
aequisilion, as calculaled below (in millions, excepl price per share):

NtiTilberof Q~;e:st{:OfT) niOIl shares issm'dand outsla ndi ngas (')1' March31;2010
Multiplied by exchange ratio per merger agreement

Nwnbcrof CcutwyLillk sharcsto bClssucd*
Mul1iplied by price ofCenLuryLink common slock*

EHllll1atedaggregate.collsidem1ion*
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1,735.6
0.1664

288.8'
$ 36.20

$ 10.455
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