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(d) In connection with and without limiting the generalily of the foregoing, each of CenturyLink and Qwest shall:

(3) imake or cause to be made, in consultation and ¢ooperation with the other and within rwenty—one days after the date of
this Agreement {or such other time as the parties mutually agree), (A} an appropriate filing of a Notitication and Report Form
pursuant to the HSR Act relating to the Merger and (B) all other necessary registrations, declarations, notices and filings relating
to the Mcrger with other Governmental Entities under any other antitrust, competition, trade regulation or similar Laws;

{3i) (A) make or cause fo be made, in consultation and cooperation with the other and as promptly as praciicable after the
date of this Agreement, all applicanens required 1o be filed with the FCC (the “ECC Applications.'y and any Slate Regulators (the
“PSC Applications™) to etfect the transfer of control of the Qwest Licenses and/or CenturyLink Licenses, as necessary to
consummate and make effective the Merger and the other transactions contemplated by this Agreement, and use its reasonable
best efforts to respond in consultation and cooperation with the other and as promptly as practicable to any additional requests for
mnformation reccived from the FCC or any State Regulator by any party 10 an FCC Application or PSC Application and (B) usc its
reasonable best efforls to cure not later than the Effective Time any violations or defaults under any FCC Rules or rules of any
Siate Regulator, except for such violations or defaults that, individually or in the aggregate, would not reasonably be expected to
have a Subslantial Detriment;

(i) use its reasonable best efforty to furnish to the other all assistance, copperation and information required tor any such
1cgistration, declaration, notice or filing and in order to achicve the effects sct forth in Scction 6.03(c);

(iv) give the other reasonable prior notice of any such registration, declaration, notice or filing and, to the exient reasonably
practicable, of any communication with any Governmental Entity regarding the Mcrger (including with respect to any of the
actions referred to in Scetion 6.03(c) and in this Scction 6.03(d)), and pcrmit the other to review and discuss in advance, and
consider in good faith the views of, and secure the parucipation of, ihe other in conneclion with any such regisiration, declaration,
notice, filing or communication;

(v} use its reasonable best efforts to respond as promptly as reasonably practicable under the circumstances to any inquiries
received from any Governmental Entity or any other authority enforcing applicable antitrust, competition, trade regulation or
similar Laws for additional information or documecniation in conncction with antitrust, competition, trade regulation or similar
matters (including a “sccond request™ under the HSR Act), and not extend any waiting period under the HSR Act or caler into any
agrecment with such Governmental Entitics or other authoritics not to consumimatc any of the wansactions contemplated by this
Agreement, excepl with the prior written consent of the other parties herelo, which consent shall not be unreasonably withheld or
delayed; and

(vi) unless prohibited by applicable Law or by the applicable Governmental Entity, (A} to the extent reasonably practicable,
not participate m or attend any meeting, or engage in any substantive conversation with any Governmental Entity in respect of the
Merper (including with respect to any of the actions referred to in Scetion 6.03(c) and in this Scetion 6.03(d)) without the other,
(B) to the cxtent reasonably practicable, give the other reasenable prior notice of any such meeting or conversation. (C) in the
evenl one party is prohibiled by applicable Law or by Ihe applicable Governmental Entity from participaling in or altending any
such meeling or engaging i any such conversation, keep such party reasonably apprised with respect thereto, (D) cooperate in the
filing of any substantive memoranda, white papers, filings, correspondence or other written communications explaining or
defending this Agreement and the Merger, articulating any regulatory or competitive argument, and/or responding to requests or
objections made by any Govemmental Entity and (E) furnish the other party with copies ot all correspondence, filings and
communications {and memoranda sctting forth the substance thercof) between it and its Affiliates and their respective
Representatives on the onc hand. and any Governmental Entity or members of any Governmental Entity’s staff, on the other hand,
with respect 1o this Agreement and the Merger, excep! thal any materials concerming valuanion of the other party may be redacled
or wilhheld.
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(e) Nowwilhslanding anything else contained herein but subject 1o the proviso of the second sentence of Section 6.03(c), (he
provisions of this Section 6.03 shall not be construed 10 require Qwest, CenturyLink, or their respective Subsidiaries to offer, take,
commit to or accept any action, restrictions or limitations (“Actions™) of or on Qwest, CenturyLink, or their respective Subsidiaries, or
1o permit such Actions without the prior written conscnt of the other party, if such Actions, individually or in the aggregate, would or
would rcasonably be cxpected to result in a Substantial Detriment.

(f) Notwithstanding anything else contained in this Agreement, during the term of this Agreement (i) neither CenturyLink nor any
of ifs Affiliates or any of their respeciive Represenialives shall cooperate with any other party in seeking regulatory clearance of any
CenturyLink Takeover Proposal and (it} neither Qwest nor any of its Affiliates or any of their respective Representatives shall cooperate
with any other party in seeking regulatory clearance of any Qwest Takeover Proposal.

(g) CenturyLink shall give prompt notice to Qwest, and Qwest shall give prompt notice to CenturyLink, of (i) any representation
or warranty madc by 1t containcd in this Agrecment that is qualificd as to matcriality becoming untruc or inaccurate in any respect or
any such represeniation or warranty that is nol so qualified becoming untrue or inaccurate in any maierial respect or {it} the fatlure by it
o comply with or satisfy in any material respect any covenant, condilion or agreement fo be complied with or satisfied by if under this
Agreement; provided. however, that no such notification shatl affect the represeniations, warranties, covenants or agreements of the
parties or the conditions to the obligations of the parties under this Agreement.

Scction 6.04. Stwck Plany: Benefit Pluns. {2} Prior to the Effcctive Time. the Qwest Board (or, if appropriate, any committce
thereof) shatl adopt such resolutions as are necessary to effect the following:

(1) adjust the terms of all outstanding Qwest Stock Options to provide that, at the Effective Time, cach Qwcest Stock Option
outstanding immecdiatcly prior to the Effective Time shall be converted into an option {a “Converted Centurylink Option”} to
acquire, on the same tenns and conditions as were applicable under such Qwest Stock Option immediately prior o the Effective
Time, a number of shares of CenturyLink Comimon Siock determined by multiplying the number of shares of Qwest Commeon
S1ock subject to such Qwest Stock Option immediately prior o the Effective Time by the Exchange Ratio, rounded down to the
nearest whole share, at a per share exercise price detenmined by dividing the per share exercise price of such Qwest Stock Option
by the Exchange Ratio, rounded up to the nearest whole cent; provided. however, that each Qwest Stock Option {x) which is an
“incentive stock option™ (as defined in Scction 422 of the Code) shall be adjusted in accordance with the requirements of
Scetion 424 of the Code and (y) shall be adjusted in a manner which complics with Scction 409A of the Codc:

(1) adjust (he tenns of all other outstanding awards under the Qwest Stock Plans to provide that, at the Cffective Time, each
such award outstanding immediately prior to the Effective Time shall represeny, immediately after the Cffective Time, the right 10
receive, on the same termy and conditions {other than the terms and conditions relating to the achievement of performunce goals)
as were applicable under such award immediately prior 10 the Effective Time, a number of shares of CenturyLink Common Stock,
roundcd up to the ncarcst wholc share, cqual to the product of (13 the applicable number of sharcs of Qwest Comunon Stock
subject to such award, multiplicd by (2) the Exchange Ratio (a “Copverted Qwest Stock Award™): provided that, notwithstanding
the forcgoing, to the exient that acceleration of vesting of such award as of the Effcetive Time causes such award to be scttied for
shares of Qwest Common Stock at the Cffective Time, such shares of Qwest Common Siock shall be converled into the right to
receive the Merger Consideration in accordance with Seclion 2.10(c); and

(1ii) provide that with respect to the Qwest ESPP, (A) each purchase period through the Eftective Time will be no Jonger than
one calendar month, (B) each purchase right under the Qwest ESPT outstanding on the day immediately prior to the Effective
Timc shall be automatically suspended and any contributions madc for the then current Offer (as defined in the Qwest ESPP) will
be applicd toward the purchasc of cither, at CenturyLink s option, (I) CenturyLink Common Stock, cffective at or as soon as
pracucable following the Cffective Time, or (1) Qwest Common Stock, effective immediately prior to (he Effective Time, in
which case each such share of Qwest Common Stock shal) be Ireated in accordance with Section 2.01(iii) , and {(C) the Qwest
ESPP shall terminate, effective immediately prior to the Effective Time.
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(b) At the Effective Time, CenluryLink shall assume all the obligations of Qwest under the Qwest Stock Plans, each outstanding
Converted CenturyLink Option and Converted Qwest Stock Award and the agreements evidencing the grants thereof. As soon as
practicable atter the Effective Time, CenturyLink shall deliver 10 the holders of Converted CenturyLink Stock Options and Converted
Qwest Stock Awards approprialte notices sctting forth such helders’ rights, and the agreements ¢videncing the grants of such Converted
CeaturyLink Options and Converted Qwest Stock Awards shall continue in effect on the same terms and conditions (subject to the
adjustments required by this Scction 6.04 after giving cffect to the Merger).

(c) CemturyLink shall take all corporate action necessary 1o reserve for issuance a sufficient ninmmber of shares of CenturyLink
Cormunon Stock for delivery upon exercise or settlement of the Converted CenturyLink Options and Converted Qwest Stock Awards in
accordance with this Section 6.04. As soon as reasonably practicable, but in no event later than 20 days, afler the Eitective Time,
CenwryLink shall file a registration statement on Form S—8 (or any successor or other appropriate form) with respect to the shares of
CenmryLink Common Stock subject to Converted CenturyLink Options and Converted Qwest Stock Awards and shall usc its
rcasonablic commercial cfforts to maintain the cffectivencss of such registration statement or registration statements {and maintain the
current status of the prospectus or prospeciuses contained therein) for so long as such Convened CenturyLink Options and Converted
Qwest Stock Awards remain owustanding.

Section 6.05. Ingdeninification m“mgg‘gg and Insprance, (a) CenturyLink agrees that all rights to indemnification, advancement

of expenses and exculpation from liabilities for acts or omissions occurring at or prior to the [ffective Time now existing in favor of the
curront or former dircctors, officers or employces of Qwest and the Qwest Subsidiarics as provided in their respective certificates of
incomoration or by—laws (or comparable organizational documents) and any indemnification or other similar agreements of Qwest or
any of the Qwest Subsidiarics, in cach case as in ¢ffect on the date of this Agreement. shall continue in full force and cffect in
accordance with their terms. From and after the Effective Time, the Surviving Company agrees that it will indemnify and hold harmlcss
each individual whe is as of the date of this Agreemenl, or who becomes prior to the Effective Time, a direclor or officer of Qwest or
any of the Qwest Subsidianes or whao is as of the date of this Agreement, or who Lhereafier commences prior o the Cffective Time,
serving at the request of Qwest of any of (he Qwest Subsidiaries as a direcior or officer of another Person (the “Qwest Indemnified
Parties™, against all claims, losses, habilities, damages, judgments, inquiries, fines and reasonable fees, costs and expenses, including
attorneys’ fees and disbursements, incurred in connection with any claim, action, suit or proceeding, whether civil, criminal,
administrative or investigative (including with respect to matters cxisting or occurning at or prior to the Effective Time (including this
Agrecment and the transactions and actions contemplated hereby)). anising out of or pertaining to the fact that the Qwest Indemmficd
Parly is or was an ofticer or director of Qwest or any Qwesl Subsidiary or is or was serving at the request of Qwest or any Qwesl
Subsidiary as a director or officer of another Person, whether asseried or claimed prior Lo, at or afler the Cffective Time, to the fullest
extent permitied under applicable Law. In the event of any such ¢laim, action, suil or proceeding, (x) each Qwesi Indenmified Parly will
be entitled 1o advancement of expenses incurred in the defense of any such claim, action. suit or proceeding from the Surviving
Company within ten business days of receipt by the Surviving Company from the Qwest Indemnified Party of a request therefor;
provided that any persen 1o whom cxpenscs arc advanced provides an undertaking, if and only to the extent required by the DGCL or
the Surviving Company's certificate of incorporation or by laws, to repay such advances if it 1s ultimately defermincd that such person
is not entitled to indemnification and (y) the Surviving Company shall cooperate in the defense of any such malter.

(b) In the event that the Surviving Company or any of its successors or assigns (1) consolidates with or merges into any other
Person and is not the continuing or surviving corporation or entity of such consolidation or merger or (it) transfers or conveys all or
substantially all of its properties and assets 1o any Person, then, and in each such case, the Surviving Company shall cause proper
provision to bc madc so that the sucecssors and assigns of the Surviving Company assumc the obligations sct forth in this Scetion 6.05.

(c) For a period of six years from and after the Effective Time, the Surviving Company shall cither cause to be maintained in
effect the current policies of directors’ and officers’ Habilily insurance and tiduciary liability insurance maintained by QwesL or its
Subsidiaries or provide substiute polices for Qwesl and ils current and fosmer directors and otficers who are currently covered by the
directors’ and officers’ and fiduciary liability insurance coverage currently maintained by Qwest in either case, of not less than the
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existing coverage and have other terms not less favorable 1o the insured persons than the directors’ and officers” liability insurance and
fiduciary liability insurance coverage currently maintained by Qwest with respect to claims arising from facts or events that occurred on
or before the Eftective Time, except thal in no event shall the Surviving Company be required to pay with respect to such insurance
policics in respeet of any onc policy ycar morc than 300% of the annua) premium payable by Qwest for such insurance for the year
cnding June 30, 2010 (the “Maximum Amount™), and if the Surviving Company is unablc to obtain the insurance required by this
Scction 6.05 it shall obiain as much comparable insnrance as possible for the ycars within such six  ycar period for an annuval premium
equal fo the Maximum Amount, in respect of each policy year within such period. In lieu of such insurance, prior 1o the Closing Date
Qwesl may, following consullation with CenturyLink, purchase a “1ail” directors™ and officers’ liabilily insurance policy and fiduciary
liability insurance policy for Qwest and its curvent and former directors and officers who are currently covered by the directors’ and
officers’ and fiduciary liability insurance coverage currently maintained by Qwest for up to $15 million in the aggregate, in which event
the Surviving Company shall ceasc to have any obligations under the first sentence of this Scction 6.05(c). The Surviving Company
sha)l maintain such policics in full forcc and cffect, and continuc to honor the obligations thereunder.

(d) The provisions of this Section 6.05 (i) shall survive consummation of the Merger, (i1) are intended Lo be for the benefil of, and
will be enforceable by, each indemnified or insured pary (including the Qwest Indemnified Parties), his or her heirs and his or her
representatives and (tii) are in addition to, and not in substitution for, any other rights to indemnification or contribution that any such
Person may have by contract or otherwise.

(c) From and after the Effective Time, CenturyLink shall guarantee the prompt payment of the obligations of the Surviving
Company and the Qwest Subsidiaries under Section 6.05(a).

Scetion 6.06. Fees und Expenses. () Except as provided below, all foes and expenses incurred in connection with the Merger and
the other transactions contemplated by this Agreement shail be paid by the party incurring such fees or expenscs, whether or not such
iransaclions are consummated.

{b) CenwuryLink shall pay o Qwesi 2 fee of $350,000,000 (the “CenfuryLink Tennination Fee™) if:

(i) Qwest terminates this Agreement pursuant to Section 8.01(e); provided, that if either Qwest or CenturyLink terminates this
Agreement pursuant to Scction 8.01(b)(in} at any time after Qwest would have been permiticd to tenninate this Agreement
pursuant to Scction 8.01{c), this Agrecment shall be decemed terminated pursuant to Scction 8.01(c) for purposcs of this Scction
6.06(b)(i):

(11) Qwest tenminates this Agreement pursuant 1o Section 8.01(c) as a result of a breach by CenturyLink of, or failure by
CenluryLink 10 perform, CenturyLink’s obligations under Section 6.01(d), if such breach shall have occurred or continued afler a
CenturyLink Takeover Proposal shall have been made 10 CenturyLink or shall have been made directly to the shareholders of
CenturyLink generally or shall othenwise become publicly known or any Terson shall have publicly announced an intention
(whether or not conditional) to make a CenturyLink Takcover Proposal; or

(i11) (A) prior to the CenturyLink Sharchelders Mecting, (1) a CenturyLink Takeover Proposal shall have been made to
CenturyLink and not withdrawn or shall have been made directly 10 the shareholders of CemuryLink generally and nol withdrawn
or shall otherwise become publicly known or any Person shall have publicly announced an intention (whether or not conditionaf)
10 make a CenturyLink Takeover Proposal not subsequently withdrawn. or (2) a2 CenturyLink Takeover Proposal shall have been
made 10 CenturyLink which is withdrawn or shall have been made directly 1o the shareholders of CenturyLink generally and is
withdrawn or shall othcrwise become publicly known or any Person shall have publicly announced an intention (whether or not
conditional) to makc a CenturyLink Takcover Proposal which is subsequently withdrawn, (B) this Agreement is tcrminated
pursuani to Section 8.01(b)(1) prior 1o the CenturyLink Shareholders Meeting or Section 8.01(b)(h1) and (C) within 12 months of
such termination CenturyLink (1) in the case of clause (A) 1) of this Section 6.06{b)(ii1), enlers inlo a defmitive Coniract 10
consummale a CenluryLink Takeover Proposal or any CenluryLink Takeover Proposal is consummaled (or (2) in the case of
clause (A)(2) of this Section 6.06{b)(iii}, enters into a definitive Contract to consumunate a CenturyLink Takeover Proposal with
the Terson making the CenturyLink Takeover
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Proposal that was withdrawn (or any Affiliate of such Person) or any CenluryLink Takeover Proposal with the Person making the
CenturyLink Takeover Proposal that was withdrawn {or any Affiliate of such Person) is consummated.

Any CenturyLink Termination Fee due under this Section 6.06(b) shall be paid by wire transfer of same—day funds (x) in the case of
clausc (1) or (ii) abovc, on the Business Day immediatcly following the date of termination of this Agreement and (y) in the casc of
clausc (113} above, on the datc of the first to occur of the events referred to in clausc (iii)(C) above.

(e} Qwest shall pay Lo CenturyLink a fee of $350,000,000 (the “Qwest Termination Fee™) if:

(i) CenturyLink terminates this Agreement pursuant 1o Section 8.01(f): provided that if either Qwest or CenturyLink
terminates this Agreement pursuant to Section 8.01(b)(iv) at any time after CenturyLink would have been permitted to tenminate
this agreement pursuant to Section 8.01(f), this Agreement shall be deemed terminated pursuant to Section 8.01(f) for purposes of
this Scction 6.06{c)(i};

(31} CemuryLink terminates this Agreement pursuani to Seclion 8.01(d) as a result of a breach by Qwest of, or failure by
Qwest 10 perfonn, Qwest’s obligalions under Seclion 6.01(d), if such breach shall have occinred or continued afler a2 Qwest
Takeover Proposal shall have been made 1o Qwesl or shall have been made direcily 1o the siockholders of Qwest generally or shall
otherwise become publicly known or any Person shall have publicly announced an intention (whether or not conditional) to make
a Qwest Takeover Proposal; or

(iii) (A) prior to the Qwest Stockholders Meering, 2 Qwest Takeover Proposal shall have been made to Qwest and not
withdrawn or shall have been made directly 1o the stockholders of Qwest generally and not withdrawn or shall otherwise become
publicly known or any Pcrson shall have publicly announced an inteation (whether or not conditional) to make a Qwest Takcover
Proposal not subscquently withdrawn, or (2) a Qwest Takcover Proposal shall have been made to Qwest which is withdrawn or
shall have been made directly to the shareholders of Qwest generally and 1s withdrawn or shall otherwise become publicly known
or any Person shall have publicly announced an intention (whether or not conditional) to make a Qwesl Takeover Proposal which
is subsequently withdrawn, (B) this Agreement is terminated pursuant to Section 8.01(b)(i) prior to the Qwest Stockholders
Meeting or Section 8.01(b)(iv) and (C} within 12 months of such termination, (1) in the case ot ¢lause (A)(1) of this
Scction 6.06(b) 111}, Qwcst enters into a definitive Contract to consummale a Qwest Takcover Proposal or a Qwest Takcover
Proposal is constmmated {or (2) in the casc of clause (A)2) of this Scction 6.06(b)(ifi), cnters into a definitive Contract to
consummaic a Qwest Takcover Proposal with the Person making the Qwest Takcover Proposal that was withdrawn (or any
Affiliate of such Person) or any Qwest Takeover Proposal with the Person making the Qwest Takeover Proposal that was
withdrawn (or any Affihate of such Person) is consummated.

Any Qwest Termination Fee due under this Section 6.06(c) shall be paid by wire transfer of samé—day funds {x) in the case of clause (i)
or (i) above, on the Business Day immediately following the date o¥ terrmination of this Agreement and (y) in the case of clause (iti)
above. on the date of the first to occur of the cvents referred te in clause (i)C) above.

(d) CenturyLink and Qwcst acknowledge and agree that the agreements contained in Scetions 6.06(b) and 6.06(c) arc an intcgral
part of the Iransactions contemplaied by this Agreement, and that, without these agreements, neither Qwest nor CenturyLink would
enter into this Agreement. Accordingly, if CenuryLink fails promptly 10 pay the amount due pursuant Lo Section 6.06(b) or Qwest fails
promptly 10 pay the amount due pursuant to Section 6.06{c), and, in order to obtain such payment, the Person owed such payment
commences a suit, action or other proceeding that results in a Judgment in its favor for such payment, the Person owing such payment
shall pay 10 the Person owed such payment its costs and cxpenscs (inciuding attorneys’ fees and cxpenses) in conncction with such suit,
action or other procceding, together with interest on the amount of such payment from the date such payment was required to be made
until the dale of payment al the prime rale of IPMorgan Chase Bank, N.A, in effect on the date such pavment was required to be made.
In no event shall enther party be obligated 10 pay more than one termination fee.
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Section 6.07. Certain Tax Matters. {2) Qwest, CenturyLink and Merger Sub shall each use its reasonable best efforis to cause the
Merger to qualify tor the Tntended Tax Treatment, including by (i} not taking any action (or failing to take any action) that such party
knows is reasonably likely to prevent such qualification and (it} executing such amendments to this Agreement as may be reasonably
required in order to obtain such qualification (it being understood that no party will be required to agree to any such amendment). Each
of Qwcst and CenturyLink will report the Mcrger and the other transactions contemplated by this Agrecment in & manner consistent
with such qualification.

(b) Qwesl, CenturyLink and Merger Sub shall each use its reasonable best efforls to obtain the Tax opintons described in
Sections 7.02(c) and 7.03(c), including by causing its officers to execute and deliver to the law firms delivering such Tax opinions
certificates as to such matters and at such time or times as may reasonably be requested by such law firms, including, if necessary, at the
time the Form S—4 is declared efTective by the SEC and at the Effective Time, Each of Qwest, CenturyLink and Merger Sub shall use
its reasonable best cfforts not to take or causc to be taken any action that would cavsc to be untruc (or fail to take or cause not to be
taken any action which inaction would causc to be untruc) any of the representations included in the certificates described in this
Section 6.07.

Section 6.08. Trgnsaction Litivation. CenturyLink shall give Qwest the opporiunily Lo participaie in the defense or seutlement of
any shareholder litigation against CenturyLink and/or its directors relating to the Merger and the other transactions contemplated by this
Agreement, and no such settlement shall be agreed to without the prior written consent of Qwest, which consent shall not be
unrcasonably withhcld, conditioned or delayed. Qwest shall give CenturyLink the opportunity to participate in the defensc or scttlement
of any stockholder litigation against Qwest and/or its directors relating to the Merger and the other transactions contemplated by this
Agrecment, and no such scttlement shall be agreed to without the prior written consent of CenturyLink, which consent shall not be
unrcasonably withheld, conditioned or delayed. Without limiting 1n any way the partics’ obligations under Section 6.03, cach of
CenwiryLink and Qwest shall cooperate, shall cause the CenluryLink Subsidiaries and Qwesl Subsidiaries, as applicable, to cooperate,
and shall use s reasonable best efforis to cause s directors, officers, employees, agents, legal counsel, financial advisors, independent
auditors, and other advisors and repraseniatives lo cooperate in the defense agamst such litigation.

Section 6,09. Section 16 Matters. Prior to the Effective Time, Qwest, CenturyLink and Merger Sub each shall take all such steps
as may be required to cause () any dispositions of Qwest Common Stock (including derivative securities with respect to Qwest
Common Stock) resulting from the Mcrger and the other transactions contemplated by this Agrecment by cach individual who will be
subjcct to the reporting requirements of Scction 16(a) of the Exchange Act with respect to Qwest immediately prior to the Effective
Time 10 be exempt under Rule 16b-3 promulgated under the Exchange Act and (b) any acquisitions of CenturyLink Common Stock
(including derivative securifies with respect to CenturyLink Common Stock) resulting trom the Mevger and the other transacuions
contemplated by this Agreement, by each individual who may become or is reasonably expected to become subject to the reporting
requirements of Section 16(a) of the Exchange Act with respect to CenturyLink to be exempt under Rule 16b—3 promulgated under the
Exchange Act.

Scction 6.10. Governance Muiters. CenturyLink shall take all necessary action to cause, cffective at the Effective Time, four
persons selecled by Qwesl after reasonable consuliation with CenturyLink, including Cdward A. Mueller, each of whom are currently
direclors of Qwest, Lo be elected o the CenturyLink Board.

Section 6.11, Public Announcements. FExcept with respect to any Qwest Adverse Recommendation Change or CenturyLink
Adverse Recommendation Change made in accordance with the terms of this Agreement, CenturyLink and Qwest shall consult with
cach other before issuing. and give cach other the opportunity to review and comment upon, any press relcase or other public statements
with respect 1o the transactions contemplated by this Apgrecment, including the Merger, and shall not issuc any such press rcleasc or
make any such public statement prior 10 such consullalion, except as such party may reasonably conclude may be required by applicable
Law, courl process or by obligahions pursuant to any lisung agreement with any naltonal securities exchange or national securities
quotation system. Qwest and CenturyLink agree that the
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initial press release 1o be issued with respect to (he transactions contemplated by this Agreement shall be in the form heretofore agreed
10 by the parties.

Section 6.12. Stock Exchange Listing. CenturyLink shall use its reasonable best efforts to cause the shares of CenturyLink
Common Stock to be issued in the Merger to be approved for listing on the NYSE, subjcct to official noticc of issuance, prior to the
Closing Date. ’

Section 6.13. Lmployee Matters. (a) For a period of not less than 12 months following the Effective Time, the employees of
Qwesl and the Qwest Subsidiaries who remain in the employment of CenturyLink and the CenturyLink Subsidiaries (the “Continuing
Employees™) shall receive compensation and benefits that are substanbially comparable in the aggregate to the compensation and
benefits provided 10 such employees of Qwest and the Qwest Subsidiaries immediately prior to the Effective Time, except as otherwise
sct forth in Scction 6.13(a) of the Qwest Disclosurc Letter; provided. howcver, that the terms and conditions of cmployment for any
Continuing Employce whosc cmployment is subjcct to a collective bargaining agrcement shall be governed by such collective
bargaining agreement from and afier the Effective Time in accordance with Section 6.13(3).

(b) With respect to any employee benefit plan maintained by CenturyLink or any of the CenturyLink Subsidiaries in which
Continuing Employees and their eligible dependents will be eligible to participate from and after the Eftective Time, for purposes of’
detennining eligibility to participate (but not for purpese of early retirement programs), level of benefits including benefit accruals
(other than benefit accruals and carly retirement subsidics under any defined benefit pension plan) and vesting, service recognized by
Qwest and any Qwest Subsidiary immediately prior to the Effective Time shall be treated as service with CenturyLink or the
CenturyLink Subsidiaries; provided, however, that, notwithstanding that Qwest service shall be recognized by CenturyLink benefit
plans in accordance with the forgoing, the date of initial participation of cach Continning Employce in any CenturyLink benefit plan
shall be no carlicr than the Effective Time; further provided. however. that such scrviee nced not be recognized to the extent that
(1) such CenluryLink employee benefil plan does not recognize service of similarly sitated employees of CenturyLink or (13) such
recognition would resull in any duplication of benefits.

(c} Except as otherwise set forth in this Section 6.13, (i) nothing contained herein shall be construed as requiring, and Qwest shall
take no action that would have the effect of requiring, CenturyLink to continue any specific plans or to continue the employment, or any
changes to the lerms and conditions of the cmployment, of any specific person and (ii) no provision of this Agreecment shall be
construcd as prohibiting or limiting the ability of CenturyLink to amend, modify or tenminate any cmployce bencfit plans, programs,
policies, arrangements, agreemenls or undersiandings of CentusyLink or Qwest, with the exception of the Coverage Commilment under
Appendix 6 “Pre—199] Reurees and CRO Refirees Litetime Health Care Coverage” of the Qwest Health Care Plan and the
“Grandfathered Benefits” of Appendix 3 of the Qwest Group Life Insurance Plan. Without limiuing the scope of Section 9.07, nothing
in this Section 6.13 shall confer any rights or remedies of any kind or description upon any Continuing Employee or any other person
other than the parties hereto and their respective successors and assigns,

(d) With respect to any welfare plan maintained by CenturyLink or any CenturyLink Subsidiary in which Continuing Employccs
arc cligible to participate after the Effective Time, CenturyLink or such CenturyLink Subsidiary shall (1) waive all limitations as to
preexisting conditions and exclusions with respect to participation and coverage requiremenis applicable to such employees Lo the
extenl such conditions and exclusions were satisfied or did not apply 10 such employees under the analogous welfare plans of Qwest
and the Qwest Subsidiaries prior to the Eftective Time and (i) provide each Continuing Employee with credit for any co—payments and
deductibles paid and for out—of—pocket maximums incurred prior to the Effective Time and during the portion of the plan year of the
applicable Qwest welfare plan cnding at the Effective Time, in satisfying any analogous deductible or out of pocket requirements 1o
the extent applicable under any such plan.

(&) Without Inniting the generality of Section 6.13, from and afler the Cftecltive Time, CenturyLink shall assume and honor, or
shall cause 10 be assumed and honored, all employment, change in control and severance agreemenis between the Qwest and any
Continuing Employee as in effect at the Effective Time and as set
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forth on Section 4.10(a) of the Qwest Disclosure Schedule, including with respect o any payments, benefils or rights arising as a result
of the transactions contemplated by this Agreement {ether alone or in combination with any other event), pursuant to the tenms thereof,
including respecting any limitations as 10 amendment or modification included in such agreemnents.

(f) Without limiting the generality of Scction 6.13, CenturyLink shall assume, honor and continue, or shall causc to be assumed,
honored and continued, for the benefit of all Continuing Employccs, (1) the Qwest Management Scparation Plan for a period of not less
than 12 months following the Effective Time and (i1} the Qwest Time Off with Pay Policy through the tater 1o oceur of (1) the end of the
calendar year in which the Cffective Time oceurs or (it) December 31, 2011,

() With respect to the Qwest Management Annual Incentive Plan, each of CenturyLink and Qwest agrees that (i) bonuses
applicable to 2010 shall be pad by Qwest in the ordinary course of business consistent with past practice (including, but not limited to,
with respect to timing of payment and conditions pursuant to which an employec will forfeit his or her right to payment), with the
amounts of such bonuscs being prorated for the portion of 2610 prior to the Effective Time if the Effective Timce occurs in 2010; (ii) if
the Cffective Time occurs in the first quarter of 2011, (A) targel bonus amounts will be eslablished vonsistent with past practice and
{B) target bonus amounts will be paid a1 the Effecuve Time, pro—rated for the pertion of 2011 prior 1o the Effective Time; and (i1} if
the Cffective Time occurs after the end of the first quarter of 201 1, bonus amounts will be paid at the Effeciive Time based on corporate
and buginess unit performance, pro—rated for the portion of 2011 prior to the Etfective Time,

(h) Each of CenturyLink and Qwcst agrees that, between the date of this Agreement and the Effective Time, without the prior
written consent of the other party, it will not and will cause its Subsidiaries not 10, directly or indirectly, solicit for hire or hire any
director—level or more senior employee of the other party or ity Subsidiaries; provided, however, that the foregoing provision will not
prohibit such party from (i) hiring any such person who has not been ecmployed by the other party during the preceding six months or
(1) making any pencral public solicitation not designed to circumvent these provisions.

(1) Nothing herein, expressed or imphed, is intended or shall be consurued 1o constiiute an amendment to any CenturyLink Benefit
Plan or Qwest Benefit Plan or any other compensation or benefits plan mainlained for or provided 1o employees, directors or
consultants of CenturyLink or Qwest prior 1o or following the Effective Time.

(3) From and afler the Effective Time, CenturyLink, or the applicable CenturyLink Subsidiancs. shall retain full responsibility for
any obligations under any collcctive bargaining agreement referenced in Section 3.19 of this Agreement and any cellective bargaining
agreements entered into or amended pursvant to Section 5.01(a)(xis) of this Apreement. From and afier the Effective Time, Qwest, or
the applicable Qwest Subsidiaries, shall retain full responsibility for any obligations under any collective bargaining agreement
referenced in Section 4.19 of this Agreement and any collective bargaining agreements entered into or amended pursuant 1o
Section 5.01{b){xii) of this Agreement.

(1) Each of CemuryLink and Qwest agrees that, for purposes of each Qwest Benefit Plan, the tansactions contermplated by the
Agreement shall constitute a “change in control,” “changce of control” or “corporate change,” as applicable.

Section 6.14. Control of Operations, Nothing contained in this Agrcement shall give CenturyLink or Qwest, dircetly or
mdirectly, the right (o control or direct the other parly’s operations prior to the Effeciive Time.

Section 6.15. Coordination of Dividends, From and after the date hereof until the Closing Date, CenturyLink and Qwest shall
coordinate with each other to designate the record dates for CenturyLink’s and Qwest’s respective quarterly dividends, including with
respect to the dividends payuble during the quarterty period in which the Closing is reasonably expected to occur, such that neither
CenturyLink sharcholders nor Qwest sharcholders shall receive more than onc guarterly dividend during any calendar quarter.
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Section 6.16. Qwest Convertible Notes. Qwest agrees 1o lake all necessary action 1o redeem all outstanding Qwest Converlible
Notes at a redemption price in cash equal to 100% of the principal amount thereof, together with accrued and unpaid interest, on
November 20, 2010, 1 any holder of Qwest Convertible Notes exercises its conversion rights with respect t any such Qwest
Convertible Notcs, Qwest shall excrcisc its right to pay cash in licu of all “Residual Value Shares” (as defined in the supplemental
indenture governing the terms of the Qwest Convertible Notes) issuable upon such cenversion. If the Qwest Convertible Notes remain
outstanding as of the Effcctive Time, CenturyLink agrees to cxccute and deliver, or causc to be cxecuted and delivered, by or on behalf
of the Surviving Company, at or prior lo the Effective Time, one or more supplemental indentures and other instruments required for
the due assumption of the outstanding Qwesl Convertible Notes 1o the extent required by the terms of the Qwest Convertible Notes.

Section 6.17. Coordingtion of Owest Stock Issugnces, In the event that at any time between the date of this Agreement and the
Closing Date, Qwest anticipates issuing Qwest Common Stock, Qwest shall inform CenturyLink and the parties shall cooperate in good
faith to attempt to cnsurc that any such issuance wonld not causc all of the holders of Qwest Common Stock immediatcly prior to the
Effective Time to reecive in cxchange for such Qwest Common Stock at the Effective Time a number of shares of CenturyLink
Common Sweck that amount o greater than fifty percent (S0%) of the outsianding CenfurvLink Common Stock. If, at the Effective
Time, the number of shares of CenluryLink Common Stock fo be issued Lo holders of Qwest Common Stock in the Merger ("New
Ccnum_mk_‘iham ) would be equal 10 or greater than the number of then—outstanding shares of CenturyLink Common Stock, Qwest
shall, immediately prior to the Effective Time, repurchase a sufficient number of shares of Qwest Common Stock to cause the number
of New CenmiryLink Shares to be approximatcly 49.9% (and in any casc, less than 50%) of the shares of CenturyLink Common Stock
that would be outstanding immediately after the Effective Time (after taking such repurchase into account), The parties acknowledge
and agree that any such repurchase shall not be a violation of Section 5.01(b).

ARTICLE VII

Conditions Precedent

Secuion 7.01. Conditions to Fach Party's f 2] zr, The respective obligation of each party 10 eftect the
Merger is subject to the satisfaction or wajver on or prior to the Clesing Date of the following conditions:

(a) Shurcholder und Stockholder Approvals. The CenturyLink Sharchokder Approval and the Qwest Stockholder Approval
shall have been obtained.

(b) Listing. The shares of CenunyLink Common Stock issuable as Merger Consideration pursuant 1o this Agreement shall
have been approved for listing on the NYSL, subject 10 official notice of issuance.

(c) HSR Act. Any waiting period (and any extension thereof) applicable to the Merger under the HSR Act shall have been
terminated or shall have expired.

(d) . and Stete Regulator Approvaels. The anthorization required to be obtained from the FCC and the Conscents required
to be obtaned from the State Regulators sct forth on Scction 7.01(d) of the CenturyLink Disclosurc Letter in conncetion with the
consummation of the Merger shall have been obfained; provided that in the event that at the time of (he receipt of any
authorization required to be obtained fron the FCC and prior 1o the Closing Date, with respect 10 such FCC authorization (1) any
request for a stay or any similar request is pending, any stay is in effect. the action or decision has been vacated, reversed. set
aside, annulled or suspended and any deadline for filing such a request that may be designated by statute or regulation has not
passed, (ii) any petition tor rehearing or reconsideration or application for review is pending and the time tor the filings of any
such petition or application has not passcd, (111) any Governmental Entity has undcrtaken to reconsider the action on its own
motion and the deadline within which it may cffcct such reconsideration has not passed or (iv) any appeal is pending (including
other admimisirative or judicial review) or in effect and any deadline for filing any such appeal
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that may be specified by statute or rule has not passed, then, such FCC authorization shall not be deemed 1o have been obained for
purposes of this Section 7.01(d) if both CenturyLink and Qwest agree, but only for so long as any of the events set forth in clauses
(i), (i1}, (iii) or (iv) above exist or, upon the agreement of both CenturyLink and Qwest, earlier. For the avoidance of doubt,
Conscnts required in conncction with statc or local video franchiscs shall be considered “Other Approvals™ covered under

Scetion 7.01{c).

(€) Other Approvals. Other than the authorizations, filings and Consents provided for by Sections 1.03, 7.01(c) and 7.01(d),
all Consents, if any, required 10 be obtained (i) with or from any Slate Regulator, (i1} under any foreign antitrust, competition or
similar Laws or (iti) from or of any Governmental Entity, in each case in connection with the consummation of the Merger and the
transactions contemplated by this Agreement, shall have been obtained, except for those, the failure of which to be obtained,
individually or in the aggregate, would not reasonably be expected 10 (x) have a Substantial Detriment or (y) provide a reasonable
basis to conclude that Qwest, CenturyLink or Mcrger Sub or any of their Affiliates or any of their respective officers or directors,
as applicable, would be subjcct to the risk of criminal liability.

(f) No Legal Restrgints. No applicable Law and no Judgmeny, preliminary, temporary or permanent, or other legal resiraint
or prohibition and no binding order or determination by any Govemmental Entity (collectively, the “Lepal Restraints™) shall be in
etfect, and no suit, action or other proceeding shall have been instituted by any Governinental Entity and remain pending which is
reasonably likely 10 result in a Legal Restraint, in each case, that prevents, makes illegal, or prohibits the consummation of the
Mergcer or that is reasonably likely to resulr, dircetly or indircetly, in (i) any prohibition or limitation on the owncrship or operation
by Qwest, CenturyLink or any of their respective Subsidiaries of any portion of the business, properties or assets of Qwest,
CenturyLink or any of their respective Subsidiarnics, (i) Qwest, CenturyLink or any of their respective Subsidiaries being
compelled 1o disposc of or hold separate any portion of the busincss, propertics or asscts of Qwest. CenturyLink or any of their
respective Subsidiaries, in each case as a result of the Merger, (iit) any prohibition or limilation on the abitity of CenturyLink Lo
acquire or hold, or exercise full right of ownership of, any shares of the capital stock of the Qwest Subsidiaries, including the right
10 vote, (iv) any prohibition or limitation on CenturyLink effectively controlling the business or operations of Qwest and the
Qwest Subsidiarres, or (v} any prohibition or Bmitation on CenturyLink’s ability to declare and pay dividends or make
distributions to its shareholders that CenturyLink and Qwest agree shall constitute a violation of this condition; which, in the case
of cach of clauscs (i) (iv). would rcasonably be cxpected to have a Substantial Detriment.

() Form S_4. The Form S 4 shall have beecome cffective under the Securitics Act and shall not be the subject of any stop
order or proceedmgs seeking a stop order, and CenturyLink shall have received all slate securities or “blue sky” autherizauons
necessary for the tssuance of the Merger Consideration.

Section 7.02. Conditions to Obligations of Owest. The obligations of Qwest to consummate the Qwest Merger are further subject
to the following condinons:

(a) Representations gnd Warrenties. The representations and warrantics of CenturyLink and Merger Sub contained in this
Agreement (except for the representations and warrantics contained in Scctions 3.01, 3.03(a) and 3.04(a}) shall bc truc and correct
{withoul giving effect 10 any limiiation as 1o “matertality” or “CenfuryLink Material Adverse Effect” set forth therein) at and as of
the date of this Agreement and at and as of the Closing Date as 1f made at and as of such time {(excepl 10 the extent expressly made
as of an earlier date. in which case as of such earlier date), except where the failure of such representations and warranties to be
true and correct {without giving effect to any limitation as to “materiality” or “CenturyLink Material Adverse Effect™ set forth
therein), individually or in the aggrepate, has not had and would not reasonably be expected to have a CenturyLink Material
Adverse Effcct (it being agreed that with respect to any representation or warranty with respeet to which cffects resulting from or
arising in connection with the matters set forth in clause (1v) of the definition of the lerm “Malerial Adverse Effect” are not
excluded in detennining whether a CenturyLink Material Adverse Effect has occurred or would reasonably be expecied 10 oceur,
such etfects shall similarly nol be excluded for purposes of this Section 7.02{a)} and the representalions and warranties of
CenturyLink and Merger Sub contained in
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Sections 3.01, 3.03(a) and 3.04(a) shall be true and correct in alt material respects al and as of the date of this Agreement and a1
and as of the Closing Date as it made at and as of such time (except 1o the extent expressly made as of an earlier date, in which
case as of such earlier daie). Qwest shall have received a certificate stgned on behalf of each of CenuryLink and Merger Sub by
an cxceutive officer of cach of CenturylLink and Merger Sub, respectively, to such cffect.

Merger Sub, CenturyLink and Mcrger Sub shall have performed in all
matenal respecls all material obhgahons requlred to be performed by them under this Agreement at or prior Lo the Closing Date,
and Qwest shall have received a certificate signed on behalf of each of CenturyLink and Merger Sub by an executive officer of
each of CenturyLink and Merger Sub, respectively, 1o such effect.

(¢) Tax Opinion. Qwest shall have received the opinion of Skadden, Arps, Slate, Meagher & Flom LLT, or such other
rcputable Tax counscl reasonably satisfactory to Qwcst. as of the Closing Datce to the cffect that the Mcrger will qualify for the
Intcnded Tax Treatment. In rendcring the opimion described in this Section 7.02(c), the Tax counsel rendering such opinion shall
have received Ihe certificales and may rely upon the representations referred 10 in Section 6.07(b).

Section 7.03.
Merger is further subject to the following cundmona

The obligation of CenturyLink and Merger Sub 10 consummate the

(a) Representations and Warranties, The representations and warranties of Qwest contained in this Agreement (except for
the representations and warranties contained in Sections 4,01, 4.03(a) and 4.04(a)) shall be true and correct (without giving effect
to any limitation as to “materiality” or “Qwest Material Adverse Effect” set forth therein) at and as of the date of this Agreeinent
and at and as of the Closing Datc as if made at and as of such time (cxcept to the cxtent expressly madc as of an carlicr date, in
which casc as of such carlicr datc), cxcept where the failure of such representations and warrantics 10 be true and correct (without
giving effect to any himilation as 1o “mateniality” or “Qwest Malerial Adverse Effect” set forth therein), individually or in the
aggregale, has not had and would not reasonably be expected 1o have a Qwest Material Adverse Cifect {it being agreed that with
respecl to any representalion or waranly with respect 1o which effects resulting from or arising in connection with the malters sel
forth in clause (iv) of the definition of the tern “Material Adverse Effect” are not excluded in determining whether a Qwest
Marerial Adverse Effect has occurred or would reasonably be expected to occur, such eftects shall similarly not be excluded for
purposcs of this Scction 7.03(a)), and the represcatations and warrantics of Qwest contained in Scctions 4.01, 4.03(a) and 4.04(a)
shall be truc and correct in all matcrial respects at and as of the date of this Agreement and at and as of the Closing Date as if
made af and as of such time (excepl 10 the extent expressly made as of an eartier dale, in which case as of such earlier date).
CenturyLink shall have received a certificate signed on behalf of Qwest by an executive officer of Qwest Lo such effect.

(b} Performance of Obligations of Qwest, Qwest shal) have performed in all material respects all material obligations
required to be performed by it under this Agreement at or prior to the Closing Date, and CenturyLink shall have received a
ccrtificate signed on behalf of Qwest by an executive officer of Qwcest to such effect.

(¢) Tax Opinion. CenturyLink shall have received the opinion of Wachtcll. Lipton. Roscn & Katz. or such other reputable
Tax counsel reasonably satistaclory to CenturyLink, as of the Closing Daie 1o the effect that the Merger will qualify for the
Intended Tax Treatment. In rendenng the opinion described in this Section 7.03{¢), the Tax counsel rendering such opinion shall
have received the certificates and may rely upon the representations referred to in Section 6.07¢b).

A58

QWEST-FCC-P000226



Izble of Contents

ARTICLE Vil

Termination, Amendment and Waiver

Scction 8.01. Temmination. This Agreement may be terminated at any time prior to the Effective Time, whether before or after
receipt of the CenturyLink Sharcholder Approval or the Qwest Stockholder Approval:

(a) by mutual writien consent of Qwest and CenturyLink;
(b) by either Qwest or CenturyLink:

(i) if the Merger is not consummated on or before the End Date. The “End Date” shall mean April 21, 2011; provided
that if by the End Date, any of the conditions set forth in Section 7.00(c}, (d), (e). or (f) shall not have been satisfied but the
condition sct forth in Scction 7.01(a) shall have been satisficd. the End Date may be extended for onc or more periods of up
10 60 days per extension by cither CenturyLink or Qwest, in its discretion. up to an aggregate extension of 6 months from the
first Cnd Date (in which case any references (o the End Date herein shall mean the End Dale as extended); provided, further,
that if the condition set forth in Section 7.01(d) shall nol have been satisfied solely by reason that any authorizalion u:qmred
10 be obtained by the FCC has been obtained but CenturyLink and Qwest have deemed that such authorization has not been
vbtaited pursuam 1o such Section 7.01(d), the right W lerminate this Agreement under this Section 8.01(b)() shall ot be
available to any party priot to the 60" day after CenturyUink and Qwest have decmed that such authorization of the FCC has
not been obtained; provided, however, that the right to extend or terminate this Agreement under this Section 8.01(b)(i) shall
not be available to any party if such failure of the Merger to occur on or before the End Date is a proximate result of a willtul
breach of this Agreement by such party (including, in the casc of CenturyLink, Merger Sub);

(31} if the condition set forth in Section 7.01(f) is not sauistied and the Legal Restraint giving rise 1o such
non—satisfaction shall have become final and non—appealable; provided thal the terinaung party shall have complied with
ils obligations pursuant 1o Section 6.03;

(i) if the CenturyLink Shareholder Approval is not obtained at the CenturyLink Shareholders Meeting duly convened
{unless such Centurylink Sharcholders Mecting has been adjourncd, in which casc at the final adjournment thercof): or

(iv) if the Qwest Stockholder Approval is not obtained at the Qwest Stockholders Mecting duly convencd (unless such
Qwest Stockholders Meeting has been adjourned, in which case at the final adjournment thereof);

(¢) by Qwest, if CenturyLink or Merger Sub breaches or fails 1o perform any of is covenanis or agreements coniained in this
Agreement, or tf any of the representations or warranties of CenturyLink or Merger Sub contained herein fails to be true and
correct, which breach or failure (i) would give rise to the failure of a condition set forth in Section 7.02¢a) or 7.02(b) and (i} is not
rcasonably capable of being cured by the End Date or, if reasonably capable of being cured, CentaryLink or Merger Sub, as the
casc may b, docs not diligently attempt, or ceases to diligently attempt, to cure such breach or failure after recciving written
notice from Qwest;

{d) by CenturyLink, if Qwest breaches or fails to perform any of its covenants or agreements contained in this Agreement, or
if any of the representations or warranties of Qwest contained herein fails to be true and correct, which breach or failure (i) would
give rise 10 the failure of a condition set forth in Section 7.03(a) or 7.03(b) and (ii) is not reasonably capable of being cured by the
End Dare or, it reasonably capable of being cured, Qwest does not diligently attempt, or ceases to diligently attempt, to cure such
breach or failure after recciving written notice from CenturyLink;

(&) by Qwesl, in the event that a CenturyLink Adverse Recommendartion Change shall have occurred; provided that Qwest
shatl no longer be entifled to lerminate this Agreemenl pursuant 1o this Section 8.01(e) if the CenturyLink Shareholder Approval
has been obtained at the CenturyLink Shareholders Meeting; or
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(f) by CenturyLink, in the evenl thal a Qwest Adverse Recommendation Change shall have occurred; provided that
CenturyLink shall no longer be entitled to terminate this Agreement pursuant to this Secrion 8.01(f) if the Qwest Stockholder
Approval has been obtained at the Qwest Stockholders Meeting,

Scction 8.02. Effeqs of Termination. In the cvent of termination of this Agreement by cither CenturyLink or Qwest as provided in
Scction 8.01, this Aprecment shall forthwith become void and have no cffect, without any liability or obligation on the part of Qwest,
CenwryLink or Merger Sub, other than the last senlence of Section 6.02, Section 6.06, this Section 8.02 and Article X, which
provisions shall survive such lermination, and no such lermination shall relieve any party from any liabilily for any stalement, act or.
faiture to act by such party that it intended 1o be a misrepresentation or a breach of any covenant or agreement set forth in this
Agreement,

Scetion 8.03. dmendment This Agreement may be amended by the partics at any time before or afier receipt of the CenturyLink
Sharcholder Approval or the Qwest Stockholder Approval; provided, however, that (i) aftcr reccipt of the CenturyLink Sharcholder
Approval, there shall be made no amendment that by Law requires further approval by the shareholders of CenwuryLink without the
further approval of such shareholders, {11) afier receipt of the Qwesl Siockholder Approval, there shall be made no amendment that by
Law requires further approval by the siockholders of Qwest without the further approval of such stockholders, and (iii) excepl as
provided above, no amendment of this Agreement shall be submitted to be approved by the shareholders of CenturyLink or the
stockholders of Qwest unless required by Law. This Agreement may not be amended except by an instrument in writing signed on
behalf of cach of the partics.

Section 8.04. Extension; Waiver. At any time prior to the Effective Time, the parties may (a) extend the time for the performance
of any of the obligations or other acts of the other partics, (b} waive any inaceuracics in the representations and warrantics contained in
this Agrcement or in any document delivered pursuant to this Agreement, (c) waive compliance with any covenants and agreements
contained in this Agreement or () waive the satisfaction of any of the conditions contained in this Agreement. No extension or waiver
by CenturyLink shall require the approval of the shareholders of CenturyLink unless such approval is required by Law and no extension
or waiver by Qwest shall require the approval of the stockholders of Qwest unless such approval is required by Law. Any agreement on
the part of a party 10 any such extension or waiver shall be valid only if set forth in an instrument in writing signed on behalf of such
party. The failure of any party 1o this Agreement to assert any of its rights under this Agreement or otherwise shall not constiture a
waiver of such rights.

Section 8.05. Procedure for Termination, Amendment, Cxtension ar Waiver, A lermination of this Agreemen! pursuant to
Section 8.01, an amendment of this Agreemenl pursuant to Section 8.03 or an exiension or waiver pursuant lo Section &.04 shall, in
order o be effective, require, in the case of Qwest, CenturyLink or Merger Sub, action by its Board of Directors or the duly authorized
designee thereof. Termination of this Agreement prior to the Effective Time shall not require the approval of the shareholders of
CenturyLink or the stockholders of Qwest.

ARTICLEIX
General Provisions

Section 9.01. Nonsunvival of Representations and Warranties. None of the representations and warranties in this Agreement or in
any instrument delivered pursuant 10 this Agreement shall survive the Effective Time. This Section 9.01 shall not limit Section 8.02 or
any covenant or agreement of the parties which by its terms contemplates performance after the Etfective Time,
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Section 9.02. Notices. All nolices, requests, claims, demands and other communications under this Agreement shall be in writing
and shall be deemed given upon receipt by the patrties at the following addresses (ov at such other address for a party as shall be
specified by like notice):

(a) if to Qwcst, to:

Qwest Communications International Inc.

1801 California Sireet

Denver, Colorado 80202

Phone: (303) 992-2811
Facsimile: (303) 383-8444

Attention: General Counscl
with a copy to:

Skadden, Arps, Slate, Meagher & Flom LLP
135 N.'Wacker Drive

Chieago, THinuis 60606

Phong; (3123 407 0700

Facsimite: (312) 407-0411

Attention: Charles W. Mulaney
Susan S. Hassan

(b) it to CenturyLink or Merger Sub, to:

CenturyTel, Inc.

100 CenturyLink Drive
Monroc, Louisiana 71203
Phone: (318) 388-9000
Facgimile: {318) 388-9488

Antention; Stacey W. Goft
with a copy to:

Wachtell, Lipton, Roscn & Katz
51 West 52nd Strect

New York, New York 10019
Phone: (212) 403- 1000
Facsimile: (212) 403-2000

Attention: Eric S. Robinson
David E. Shapiro
Section 9.03. Definitions. For purposes of this Agreement:

An “Affifiate ” of any Person means another Person that directly or indirectly, through one or more intermediaries, controls,
is controlled by, or is under common control with, such first Person.

"Business Duy” means any day other than (i) a Saturday or a Sunday or (11) a day on which banking and savings and loan
instilutions are authorized or required by Law 1o be closed in New York City or the Suate of Louisiana.

oct” means a Malenal Adverse Cffect with respect o CenturyLink.

“Centurylink Resricted Share” means any award of CennuryLink Common Stock that is subject 1o restrictions based on
performance or continuing service and granted under any CentwryLink Stock Plan.
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“CenturyLink RSU " means any award of the right 1o receive CenturyLink Common Stock (hat is subject 10 restrictions based
on performance or continuing service and granted under any CenturyLink Stock Plan.

“CenturvLink Stock Option™ means any option to purchase CenturyLink Common Stock granted under any CenturyLink
Stock Plan. ‘

"CenturyLink Sivek Plan™ means cach CenturyLink Benefit Plan that provides for the award of rights of any kind to receive
shares of CenturyLink Common Stock or benefits measured in whole or in part by reference 10 shares of CenturyLink Common
Stock, including the Amended and Restated Legacy Cbony 2008 Cquily Incenlive Plan, the Ebony 2006 Equity Incentive Plan, the
Amended and Restated 2005 Management Incentive Compensation Plan, the Amended and Restated 2005 Directors Stock Plan,
the Amended and Restated 2002 Management Tncentive Compensation Plan, the Amended and Restated 2002 Directors Stack
Option Plan, the Amended and Restated 2000 Ineentive Compensation Plan, the 1995 Incentive Compensation-Plan and the
Amended and Restated 1983 Restricted Stock Plan.

“Code” means the Inlernal Revenue Code of 1986, ag amended.

Combined Company ™ means Qwesl, the Qwest Subsidiaries, CenwuryLink and the CenturyLink Subsidiaries, laken as a
whole, combined in the manner currently intended by the parties.

“Conpruynications Act” means the Communications Act of 1934, as amended.

“Indehiedness " weans, with respect 10 any Person, without duplication, (i} all obligations of such Person for borrowed
moncy, or with respect 1o deposits or advances of any kind to such Person. (i} atl obligations of such Person cvidenced by bonds,
debenturcs, notes or similar mstruments, (1i1) all capitalized Icase obligations of such Person or obligations of such Pcrson to pay
the deferred and unpaid purchase price of property and equipment, (iv) all obligations of such Person pursuani 10 securitization or
facloring programs or arrangements, (v) all guaraniees and arrangemenis having the economic effect of a guarantee of such Person
of any Indebiedness of any other Person, (v) all obligations or undertakings of such Person Lo mainiain or cause to be mainlained
the financial position or covenants of others or to purchase the obligations or property of others, (vi}) net cash payment obligations
of such Person under swaps, options, derivatives and other hedging agreements or arrangements that will be payable upon
termination thercof (assuming they were terminated on the date of detcrmination), or (vii) letters of credit, bank guaranteces, and
other similar contractual obligations cntered into by or on behalf of such Person.

.

The “Knowledee ™ of any Person thal is not an individual means, wilth respect o any matier in question, the aclual knowledge
of such Person’s execulive officers after making due inquiry.

“Maierial Adverse Effect” with respect to any Person means any fact, circumstance, effect, change, event or development
that materially adversely atfects the business, properties, financial condition or results of operations of such Person and ity
Substdiarics, taken as a whole. cxcluding any cffect to the cxtent that it results from or ariscs out of (i) changes or conditions
gencrally affecting the industrics in which such Person and any of its Subsidiarics opcratc, cxcept if such cffcct has a matcrialty
disproportionate effect on such Person and its Subsidiaries, 1aken as a whole, relalive o others m such indusliries, (i1} general
econemic or political conditions or securities, credit, financial or other capital markets conditions, in each case in the Uniled States
or any foreign jurisdiction, except if such eftect has a materially disproporionate eftect on such Person and its Subsidiaries, taken
as a whole, relative to others in the industries in which such Person and any of its Subsidiaries operate, (iit) any failure, in and of
itself, by such Person to meet any internal or published projections, forecasts, estimates or predictions in respect of revenues,
camings or other financial or operating mectrics for any period (it being understood that the facts or occurrences giving risc to or
contributing to such failurc may be deemed to constitute, or be taken into account in determining whether there has been or will
be, a Material Adverse Effect), (iv) the execulion and delivery of this Agreement or the public announcement or pendency of the
Merger or any of the other ransactions conlemplaled by this Agreemenl, including the impact thereof on the relationships,
contractual or otherwise, of such Person or any of its Subsidiaries with employees. labor unions, customers. suppliers or parters,
(v) any change, in and of itself, in the market price or trading
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volume of such Person’s securilies (it being undersiood that the facts or occurrences giving rise to or contributing to such change
may be deemed to constitute, or be taken into account in determining whether there has been or will be, a Material Adverse
Effect), (vi) any change in applicable Law, regulation or GAAP (or authoritative interpretation thereof), except if such effect has a
matcrially disproportionate cffcct on such Person and its Subsidiarics, taken as a whole, relative 1o others in the industrics in
which such Person and any of its Subsidiarics operate, (vii) geopolitical conditions, the outbreak or escalation of hostilitics, any
acts of war, sabotagc or tcrrorism, or any cscalation or worscning, of any such acts of war, sabotage or terrorism thrcatened or
underway as of the date of this Agreement, except if such effect has a materially disproportionate effeet on such Person and iy
Subsidiaries, laken as a whole, relative 10 others in the indusiries in which such Person and any of ils Subsidiaries operate or
(viii) any humicane, tornado, flood, earthquake or other natural disaster, except if such effect has a materially disproportionate
effect on such Person and its Subsidiaries, taken as a whole, relative to others in the industries in which such Person and any of its
Subsidiarics opcrate.

"“Perzon” mcans any natural person. firm, corporation, partncrship, company, limited liability company, trust, joint venture,
association, Governmenta) Bntily or other entily.

“Qwest Material Adverse Effect’” means a Malerial Adverse Gffect with respect to Qwest.

“Qwest Restricted Shares ™ means any award of Qwest Comimon Stock that is subject to restrictions based on performance or
continuing service and granted under any Qwest Stock Plan.

“Ow ock Onfjon ” means any option to purchase Qwest Common Stock granted under any Qwest Stock Plan,

“Qwest Stock Pluns ” means the Qwest Equity Incentive Plan and any other Qwest Benefit Plan which provides for the
award of rights of any kind, contingent or accrued, to reccive shares of Qwest Commen Stock or benefits measured in wholc or in
part by the value of a number of shares of Qwest Commen Stock.

A “Spbsidiary” of any Person means another Person, an amount of the voling securities, other voling ownership or voling
partnership interests of which is sutficient to elect at least a majority of its Board of Directors or other governing person or body
(or, it there are no such voting interests, more than 508 of the equity interests of which) is owned directly or indirectly by such
first Person.

“Substantial Detriment” means an cffeet on any division. Subsidiary, intcrest, business, product line, assct, property or
results of operations of CenluryLink andfor Qwest and/or the Combined Company if (i} such effeet (after giving effect 1o the loss
of any reasonably expected synergies or other benefits ot the Merger and other wransactions conlemplated hereby and o the receipt
of uny reasonably expected proceeds of any divestiture or sale of assers) on Qwest and the Qwest Subsidiaries, taken as a whole
{including, for pumposes of this detenmination, any effect on any division, Subsidiaries, interest, business, product line, asset,
property or results of opcrations of CenturyLink and/or the Combincd Company as if it were applicd to a comparable amount of
mtcrest, business, product linc, assct. property or results of operations of Qwest) would or would rcasonably be expected to result
in a maltcrial adverse cffcct on the business, propertics, financial condition or resulls of operations of Qwest and the Qwest
Subsidianies, taken as a whole, or of CenturyLink and the CenturyLink Subsidiaries, Llaken as a whole {withoul giving effect 1o the
Merger) or (1) such effect would impair the right of the Combined Company to declare and pay quarterly dividends in amounts
and reflecting growth consistent with past practice of CenturyL.ink in a manner that CenturyLink and Qwest agree would
constitute a Substantial Detriment.

“Taxes " means all taxcs, customs, tariffs, imposts, levics, dutics. fees or other like assessments or charges of any kind
tmposcd by a Governmental Entity, together with all interest, penaltics and additons imposed with respect to such amounts.

“Tax Returrr " means all Tax relums, declarations, siatements, reporis, schedules, forms and information returns, any
amended Tax return and any other document filed or required 10 be filed relaling 10 Taxes.
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Section 9.04. [mterpretarion. When a reference is made in this Agreemenl lo an Anicle, a Section or an Cxhibit, such reference
shall be to an Article, a Section or an Exhibit of or to this Agreement unless otherwise indicated. The table of contents, index of defined
terms and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or
interpretation of this Agrecment. Any capitatized term uscd in any Exhibit but not otherwisc defined thercin shall have the meaning
assigned to such term in this Agreement. Whenever the words “include™, “includes™ or “including”™ are uscd in this Agreement, they
shall be deemed to be followed by the words “without limitation.” The words “hercof™, “hereto”, “hereby”, “herein” and “hercunder™
and words of similar imporl when used in this Agreemenl shall refer Lo this Agreement as a whole and not 10 any parucular provision of
this Agreement. The term “or™ is not exclusive. The word “extent” in the phrase “to the exient” shall mean the degree to which a subject
or other thing extends, and such phrase shall not mean shnply “if.” The definitions contained in this Agreement are applicable 1o the
singular as well as the plural forms of such terms. Any agreement, instrument or Law defined or referred to herein means such
agreement, instroment or Law as from timc to time amended, modificd or supplemented, unless otherwise specifically indicated.
References to a Person are also to iis permitted successors and assigns. Unless otherwise specifically indicated, all references to
*dollars™ and “$" will be deemed references Lo the lawful money of the Uniled Stales of America.

Section 9.05. Severability. 1f any lerm or other provision of this Agreement is invalid, illegal or incapable of being enforced by
any rule or Law, or public policy, all other conditions and provisions of this Agreement shall nevertheless remain in full force and effect
50 long as either the economic or legal substance of the transactions contemplated hereby is not affected in any manner marerially
adversc to any party or such party waives its rights under this Scction 9.05 with respect thercto. Upon such detcrmination that any term
or other provision s invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this
Agreement so as to effect the original intent of the parties as closely as possible in an acceptable manner 1o the end that transactions
contemplated hereby are fuifilled to the cxtent possible.

Section 9.06. Counterparts. This Agreement may be executed in one or more counterparis, all of which shall be considered one
and the same agreemen, and shall become efféctive when one or more counterparts have been signed by each of the parties and
delivered to the other parlies.

Section 9.07. Envire Apreement; No Third— Party Beneficiaries. This Agreement, taken together with the CentwryLink Disclosure
Letter and the Qwest Disclosure Letter and the Confidentiality Agreement, (a) constitutes the entire agreement, and supersedes all prior
agrecments and understandings, both writien and oral, between the partics with respect to the Mcerger and the other transactions
contemplated by this Agreement and (b) execpt for Scction 6.05, is not intended 1o confer upon any Person other than the partics any
rights or remedies.

Section 9.08. GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF DELAWARE, REGARDLESS OF THE LAWS THAT MIGHT
OTHERWISE GOVERN UNDER ANY APPLICABLE PRINCIPLES OF CONFLICTS OF LAWS OF THE STATE OF
DELAWARE.

Scction 9.09. dssignment. Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be
assigned, in whole or in parl, by operation of Law or ofherwise by any of the parties without the prior wrilten consent of Lhe other
parlies; provided thai fhe righis, inlerests and obligations of Merger Sub may be assigned to another wholly owned subsidiary of
CenturyLink. Any purported assignment without such consent shall be void. Subject to the preceding sentences, this Agreement will be
binding upon, inure to the benefit of, and be enforceable by, the parties and their respective successors and assigns.

Section 9.10. Specific Enforcement. The partics acknowledge and agree that irreparable damage would occur in the cvent that any
of the provisions of this Agreement were not performed in accordance with their specifie terms or were otherwise breached, and that
monetary damages, even if available, would not be an adequate remedy theretor. It is accordingly agreed thai the pariies shall be
entitled 10 an injunction or injunclions 1o prevent breaches of this Agreement and fo enforce specifically the performance of tenns and
provisions of this Agreement i any court referred to in clause (a) below, without proof of actual damages (and each party hereby
waives any requirement for the securing or posting of any bond in connection with
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such remedy), this being in addition 10 any other remedy 10 which they are entitled at law or in equity. The parties further agree not 10
assert that a remedy of specific enforcement is unenforceable, invalid, contrary to Law or ingquitable for any reason, nor to assert that a
remedy of monetary damages would provide an adequate remedy for any such breach. Tn addition, each of the parties hereto

(a) conscnts to submit itsclf to the personal jurisdiction of any Delawarc statc court or any Federal court located in the State of
Dclawarc in the cvent any dispute ariscs out of this Agreement, the Mcrger or any of the other transactions contcmplated by this
Agrcement, (b) agrees that it will net atternpt te deny or defeat such personal junisdiction by motion or other request for leave from any
such court and (¢) agrees that it will not bring any action relating o this Agreement, the Merger or any of the other iransactions
contemplated by this Agreement in any court other than any Delaware state court or any Federal court sitting in the State of Delaware.

Section 9.11. Fajver of Jury Trigl Fach party hereto hereby waives, to the fullest extent permitted by applicable Law, any right
it nay have to a trial by jury in respect of any suit, action or other proceeding arising out of this Agreement, the Merger or any of the
other transactions contemplatcd by this Agreement. Each party hercto {a) certifics that no represcntative, agent or attorney of any other
party has represented, cxpressly or otherwisc. that such party would not, in the cvent of any action, suit or proceeding, scck to enforce
the foregomg waiver and (b) acknowledges thal it and the other parties herefo have been induced fo enter into this Agreement by,
among olher things, the mutual waiver and certifications in this Section 9.11.

[Remainder of page lefi intentionally blank]
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IN WITNESS WHEREOF, Qwest, CenturyLink and Merger Sub have duly executed this Agreement, all as of the dae first

written above,
QWEST COMMUNICATIONS INTERNATIONAL TNC.

By: /s/ Edward A. Mueller
Name: FEdward A. Mueller
Title:  Chairman and Chief Executive Officer

CENTURYTEL, INC.
By: /s/ Glen F. Post, }1i

Name:  Glen F, Post, 11

Title:  Chief Executive Officer and Prestdent
SB44 ACQUISITION COMPANY

By: /s/ Glen F. Post, H1
. Name:  Glen F, Post, 11
Title:  President & Chief Exccutive Officer

A-66

QWEST-FCC-P000234



Tabie of Contents

Index of Defined Terms

Term Section
s 17/ ()
) 9.03
Agi'éememE S L preamble
Business Day. 903
Certificate: o “2:01{¢)
B : S B I PR LT : AR X1 <107}
chufﬁn:«mmal offccr o . 3 06(d)
(‘Rmng N RRRESST S LRI R R RRIRIION 2
(Io%ngate e . e . 102
CUde SRR B Dbl Tl Dol bl T SR el Sl . B T IBOOEES 9 0"3
Combined Compjny o , - T 3 9.03
Commumieationg ACr -5 T T RIS S SREE 903
Confdemmhly Agreement 6.02
Cinsent B 23.05(b)
Contmuum Employu.s . 612
Contract 7" 3.05(a)
Converled (,emu . 6.04(a)
CertinryLink:" Prearmble
CenturyLink 5.02(b)
CenturyLink- Benefit: P]:m ERENE = e 310()
CentwryLink Board. . . TR : e e e 304(8)
CenniryLink By faws 1000 o : B S R S RS S : - RRNR : 301
CenturyLink Capnal St ck . ) 3 OK(a)
3. 02(L)
“3.03(b)
3.01
2,020
_ 2.01(c)
CmmryLmk Disclosnre Lettcr : R s : Article I
CenturyLink ESPP . . e o . 3.03¢a}
CemuryLink: Financiel Advisors : : : o : 3.20
CenturyLink Leages ) o 3.15¢b)
CenmryLink: Licenses K : : ERYIPY
CenmryLink Matcrial Adverse Effccl ) 9.03
CenturyLink Material Contraet: : 3:14(b)
CenturyLink Muluemployer Plan 3.10(a)
CemoryLink Notice of Recommendaiion Changs : 5:02(b)
CenwryLink Pension Plan : ) 3.10(¢)
CenturyLink Permits - - : e : 3.0t
CenturyLink Preferred Stock 3.03(a)
CenturyLink Propertics ’ ’ : 3.15(a)

A-67

QWEST-FCC-P000235



Tabie of Contents

Term Section
CénturyLink Régulatory Agrecment -
CenturyLink Restricted Sharc ..

GenmryLink SEC Docuimdnts
CenwryLink Series L Shares

' :3103(;;)

CenturyLink Stock Plani 903
CenturyLink Stock Option . .80
CenturyLink Shareholder Appm\nll”i w3 04(a)
CennuyLink Sharcholders Mccnng . 3.04(a)
CenturyLink Subsidiaries w200 L 3.0t
CenwryLink Takeover Proposal. . L .5.02(e)
CenuryLink Tenminalion Fee 6.06(b)
CenturyLink Volmg Debl ) o o 3.03(b)
DGCL S L 101
Effective Time . o Lo3
End Dat¢ ™ ©8.01(h)
Environmental C1 3.13(b)
Environmicntal La e SU3TR()
ERISA . 3.10(a)
Lxchange Act- i T - 305()
Exchange Agenl . 2.02(a)
Exchange Pund: oo R : 2:02(a)
Exchange Ratio . . R e ST 2.01()
FCC o R o : 3.05(b)
FCC Applications DR G o 0.03(d)
F(C Rnk_-s I . cel DL LD e - - AN Ll l DULDD L O 317(C)
Filed CenturyLink (.onlrau o ) 3.14(a)
Filed CentoryLink-SEC Doctmenty = s SR B SR e SorArueler il
Filed Qwest Coniract » . . e 4.14(2)
Filed Qwest SEC Documents 000 R : : : : T e e Amicle TV
Foreign C(nrupt I’mwces A(.l 3.25
Form$S 4 RIS SRR I USRS R Seln s T e 23 .05(h)
GAAP R e B - 3.06(b)
Governmental Entity - : : R E— B R SRS - 3.05(b)
Grant Date 3.03(b)
Hazardous Materials - : : R : : Sl 3.13(b)
HSR Act L ) o ‘ 3.05(b)
Indebtedness Rt [ 9.03
Intellectual Property RJEhIS 3.16
Intended Tax Treatment - : [ : Lo Recitals
IRS - ) 3.1 a)
Joint Proxy Statement ’ s 6.01(a)
Judgment . - DT , 3.05(a)
K nowledge . . e . 003
Law 3.05(a)

A 68

QWEST-FCC-P000236



Jable of Contents

Section

chal Rcstramts ,
Settet-of Transmittal:

Liens

Matenal Adverse Effeu -

Mc‘rg‘c‘r.Sub'-* i

stc 7
Peiformance Period
Per mm

Qwe vorse Recommendation Change 5o
Qwst. Benefit Pla.ns

Qwest-Board -0

Qwesl By-laws e . .
Q\v\‘{ff-l (,aplla| SlOLk U Lol [N e : S cue
Qwest CBAs - : )
Qwest Charer. 70 i
Qwest Common Stock .2.01(b)
QuestConvertible Notes : e R : i LT w43 (a)
Qwest Credit Facility _ ) » o } , 4.02(¢)
Qwest Disclosure Letfer ST e g - T - SRR IIARRCIEAV
Qwest ESPP

Qwest Financial Advisor

Qwest 401(k) Plan

Qwicst Leases -

Qwest Licenscs

Qwesi-Maierial Adverse [ffect

Qwest Marerial Convract

Qwest Retention Program -

Qwest Multiemployer Plan

Qwest Notice of Recommendation Chinge
Qwest Pension Plan

Qwest Pormils - R TR R

Qwest Preferred Stock o ) ) 4.03(a)
Qiwesl Properties R : R N 10D
Quwest Regulatory Apreement B i U S
Qwest Resricted Shares B REC RS Co e Clm 93
Qwcest SEC Documents 4.06(a)

A 69

QWEST-FCC-P000237



Tabie of Contents

Term Section

Qwost Stockholder Appmvalf i

Qwest Stock Plans o
Qwest Subsidiaries oI
Qwest Takeover Proposal .

Qwest- Termination Feet
Qwest Voting Debt
ProRation Fragction’

6.03(d)

PSC Apphcahons e )
Rolease oo SER3(B)
Representatl\es o 5.02(a)
SEC: S = 3.05(b)
Securities Act. ..3.05(b)
Sharc Tssuance e 3.04(8)
significant deficiency L 3.06(h)
SOX- e 1 306(b)
Statc chulators .. 3.1%a)
S BRI

Det 9.03
bupenor Qwesl Pmposa) 0 5:03(e)
Superior. CenturyLink Proposd] . 5.02(e)
Surviving Compatiy b1
Taxcs e 00
Tax'Renien - 9.03

QWEST-FCC-P000238



Yable of Contents

ANNEX B

745 Seventh Avenue New
York, NY 10019 United
States

April 21, 2010

Board of Directors
CenturyTel, Inc.

100 CennuryLink Drive
Monroc. Louisiana 71203

Members of the Board of Dircctors:

We understand that CenturyTel, Inc. (the *Company™) intends to cnter into a transaction (the “Proposcd Transaction™) with Qwcst
Communications Infernational Inc. {(“Qwest™) pursuant 1o which (i) SB44 Acquisition Company, a wholly owned subsidiary of the
Company (“Merger Sub™), will merge with and into Qwest (the “Merger”™) and (i} upon effectiveness of the Merger, (x) the separate
corporate existence of Merger Sub will cease and Qwest will continue as the surviving company in the Merger and a wholly owned
subsidiary of the Company and {y) each issued and outstanding share of common stock of Qwest {the “Qwest Common Stock™), other
than sharcs to be cancclled pursuant to the terms of the Agreement (as defined below), will be converted into the right to reccive 0.1664
(the “Exchange Ratio™} shares of common stock of the Company (the “Company Common Stock™). The terms and conditions of the
Proposed Transaction are et forth in more detail in the Agreement and Plan of Merger, dated as of April 21, 2010, by and among the
Company, Qwesl and Merger Sub (the “ Agreement”).

We have been requested by the Board of Directors of the Company to render our opinion with respect to the fairness, from a
financial point of view, to the Company of the Exchange Ratio in the Proposed Transaction. We have not been requested to opine as to,
and our opinion does not in any manncr address, the Company’s underlying business decision to proceed with or cffect the Proposed
Transaction. In addition. we cxpress no opinion on. and our opinion docs not in any manner address, the fairness of the amount or the
naturc of any compensation to any officers, directors or cmployces of any partics to the Proposcd Transaction, or any class of such
persons, relative to the consideration paid in the Proposed Transaclion er otherwise.

In arriving at our opinion, we reviewed and analyzed: (1) the Agreement, and the specific terms of the Proposed Transaction;
(2) publicly available intormation concerning the Company and Qwest that we believe to be relevant to our analysis, including the
Annual Report on Form 10-X of each of the Company and Qwest for their fiscal years ended December 31, 2009; (3) financial and
operating information with respect to the business, operations and prospects of the Company furnished to us by the Company, including
tinancial projections of the Company preparcd by management of the Company (the “Company Projections™); (4) financial and
operating information with respect 1o the business, operations and prospects of Qwest furmished 1o us by Qwest and the Company,
including (i) financial projections of Qwesl prepared by management of Qwest (the “Qwesl Projections™) and (i1} financial projections
of Qwest prepared by management of the Company (the “Company’s Qwest Projections™); {5) published estimates of independent
research analysts with respect to the tuture financial performance of the Company and Qwest; (6) the trading histories of the Company
Common Stock and Qwest Common Stock from April 21, 2008 to April 20, 2010 and a comparison of thosc trading historics with cach
other and with thosc of other companics that we deemed relevant; (7) a comparison of the historical financial results and present
financial condition of the Company and Qwcst with cach other and with thosc of other companies that we decmed relevant; (8) a
comparison ot the financial terms of the Proposed Transaction with the financial tlerms of certain other transactions that we deemed
relevant; (9) the relative conuributions of the Company and Qwest (o the current and future financial perfonnance of the combined
company on a pro forma basis; (10) the potential pro forma Hinancial impact of the Proposed Transaction on the future financial
performance of the combined company, including the estimated cost saving and operating synergies estimated by the management of
the Company 1o result from the Proposcd Transaction (the “Expected Synergics™): and (!1) the cstimated tax savings cxpected to result
from the historical net operating losscs of Qwest cstimated by the management of the Company to resuft from the Preposed Transaction
{the “NOL Tax Savings”). in addition, we have had discussions with the management of the
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CenturyTel, Inc.
April 21, 2010

Company concerning its busincss, opcrations, assets, habilitics, financial condition and prospects and have undertaken such other
studics, analyscs and investipations as we decmed appropriatc.

In arriving at our opinion, we have assumed and relied upon the accuracy and completeness of the financial and other information
used by us without any independent verification of such information and have further relied upon the assurances of the management of
the Company that they are not aware of any facts or circumstances that would make the information provided by the Company
inaccurate or misteading. With respect to the Company Projections, upon the advice of the Company, we have assumed, that such
projcctions have been rcasonably preparcd on a basis reflecting the best currently available cstimates and judgments of the management
of thc Company as 1o the futurc financial performance of the Company, and we have relicd on such projeetions in arriving at our
opinion. With respect to the Qwest Projections, upon the advice of the Company and Qwest, we have assumced that such projcctions
have been reasonably prepared on a basis refJecting the best currently available estimates and judgmens of the management of Qwest
as to the future finaneial perfonmance of Qwest. With respeet to the Company s Qwest Projections, upon the advice of the Company, we
have assumed that such projections have been reasonably prepared on a basis reflecting the besi currently available estimates and
judgments of the management of the Company as 1o the fulure financtal performance of Qwest, and we have relied on such projections
in arriving at our opinion. Tn addition, upon the advice of the Company, we have assumed that the amounts and timing of the Expected
Synergies and the NOL Tax Savings esumated by the management ot the Company 1o result from the Proposed Transaction are
rcasonablc and that they will be realized substantially in accordance with such cstimates. We assume no responsibility for and we
CXpICSs NO vicw as to any such projcctions or cstimaices or the assumptions on which they arc bascd. In arriving at our opinion, we have
not conductcd a physical inspection of the propertics and faeilitics of the Company or Qwcest and have not madc or obtamcd any
evaluauions or appraisals of the assets or liabilities of the Company or QwesL. In addition, a1 the Company's direction, we have assumed
for purposes of this opinion that the oulcome of litigation affecting Qwest will not be malerial 1o our analysis. Our opinion necessarily
is based upon market, economic and other conditions as they exist on, and can be evaluated as of, the date of this letter, We assume no
responsibility for updating or revising our opinion based on events or circumstances that may occur after the date of this letter.

We have assumcd the accuracy of the representations and warrantics contatned in the Agreement in all ways matcrial to our
analysis. We havce also assumed, upon the advice of the Company, that all material governmental, regulatory and third party approvals,
consents and releases for the Proposed Transaclion will be obtained within the conslraints contemplated by the Agreement and that the
Proposed Transaction will be consummated in accordance with the lerms of the Agreement without warver, modification or amendment
of any material term, condition or agreement thereof. We do not express any opinion as 10 any tax or other consequences that might
result from the Proposed Transaction, nor does our opinion address any fegal, tax, regulatory or accounting matters, as to which we
understand that the Company has obtained such advice as it deemed necessary from qualified professionals. We express no opinion as
1o the prices at which sharcs of (i) the Company Common Stock or Qwest Commeon Stock will trade at any time following the
annonncement of the Proposcd Transaction or (i) the Company Common Stock will trade at any time following the consummation of
the Proposed Transaction.

Based upon and subjec! to the foregoing, we are of the opinion as of the dale hereof that, from a financial point of view, the
Exchange Ratio in the Proposed Transaction is fair to the Company.

We have acted as financial adviser 10 the Company in conncction with the Proposced Transaction and will reccive fecs for our
services, a portion of which is payable upon rendering this opinton and a substantial portion of which is contingent upon the
consummation of the Proposcd Transaction. In addition. the Company has agreed to reimburse our cxpenses and indemnify us for
certain liabibnes that may anise out of our
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