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CenturyLink'~

CenturyLink, Inc.
100 CcnturvLink Orin

Monroe, iA 71203
(318) 388-9000

NOTICE OF SPECIAL MEETING OF SHAREHOLDERS
To Be Held On August 24,2010

Dear Shareholders ofCentwyLink,lnc.:

We are pleased to invite you 10 aHend the special meeling of shareholders ofCellluryLink, Inc., a Louisiana corporation, which
will be held at 100 CenturyLink Drive, Monroe, Louisiana on August 24,2010, at 11 :00 <I.m., local time, for the following purposes:

• to vote on a proposal to approve the issuance of CenturyLink common stock, par value $] .00 per share, to
Qwest stockholders in connection with the merger contemplated by the Agreement and Plan of Merger,
dated as of April 21, 2010, by and among Qwest, CenturyLink, and SB44 Acquisition Company, a wholly
owned subsidiary of CenturyLink, a copy of which is attached as Annex A to the joint proxy
statement-prospectus accompanying this notice, as such agreement may be amended from time to
time; and

• to vote on an adjournment of the CenturyLink special meeting, ifneeessal)', to solicit additional proxies if
there are not sutlicient votes for the proposal to issue CenturyLink common stock in connection with the
merger.

Please refer to the attaehedjoint proxy statement prospccms for furthcr infonnation with respect to the business to be transacted
at the CenturyLink special meeting. .

Holders of record of shares ofCemuryLink common stock or voting prefen'ed stock at lhe close of business on July 13,2010 are
entitled Lo nolice of, and may vote ai, the special meeling and any adjournmenl of the special meeting. A list of these shareholders will
be available for inspection by any CenturyLink shareholder, for any purpose germane to the CenturyLink speci<ll meeting, <It ~uch
meeting.

The issuance of CcnhuyLink common slock to Qwcst stockholders requires the affinllative vote of holders ofa majority of the
votes cast at the special meeting of shareholders on the proposal by record holders of CenmryLink common stock and voting preferred
stock, voting as a single class.

Your ,"ote is important. Whcther or not you expect to attend the CenturyLink special meeting in pcrson, we urge you to
vole your shares as promptly as possible b:r (I) accessing tBe Internet ~,,'ebsite specified on ~'our proxy c::lrd; (2) callin~ the
toll-free number spl'dfied on your prox~' card; or (3) signing and returning the enclosed proxy card in the postage-paid
envelope provided, so that your shares may be represented and voted at the Centul")'Link special meeting. Ifyour shares are held
in th~ name of a bank. broker or other fiduciary, please folio'>,' the instructions on the vOling instruction card furnished by the record
holder. In lieu of receiving a proxy card, participants in certain benefit plans of CenturyLink and it'; subsidiaries have been fUlTIished
with vOling instruction cards, \.vhich are described in grealer detail in the accompanying joint proxy slatement-pro~'Pectus.

By Order ofrhe BO<lrd of Direl'tors,

Stacey W. Goff
F.xeclllive Vice President, Genera/ Counsel and SecreJary

Monroe, Louisiana
,2010
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Qwest Communications International Inc.
180 I California Street

Dtm\'er, CO 80202
(303) 992-1400

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held On August 24, 2010

Dear Stockholders ofQw'est Communications International 1m:.:

We are pleased to invite you 10 a1Lend a specialmeellng of stockholders of Qwesl Communications InternationaI1nc., a Delaware
corporation. The meeting will be held at 10;00 A.M., local time, on August 24, 2010 at the Cokmldo Ballroom, Denver Marriott City
Center. 1701 Calit(lmia Street, Denver, CO 80202 in order;

• to adopt the Agreement and Plan of Merger, dated as of Apri121, 2010, among CentUI)'Link, 5844
Acquisition Company, a wholly owned subsidiary of CenturyLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and into Qwest and each outstanding share of common stock of
Qwest will be converted into the right to receive 0.1664 shares of common stock of CenturyLink, with
cash paid in lieu of fractional shares; and

• to vote on an adjournment of the Qwest special meeting, if necessary, to solicit additional proxies if there
arc not sufficient votcs to adopt thc merger agreement.

Only stockholders of record at the close of business 011 July 13,2010 are entitled to notice of, and may vote at, The special meeting
and at any adjournment of the meeting. A complete list of stockholders of record of QwesT entitled to vote at the special meeting will be
available for the 10 days before the specialmeetillg at Qwest's executive offices and principal place of business at 1801 California
Street, Denver, Colorado for inspection by stockholders during ordinary business hours for any purpose germane to the special meeting.
The I1st wiIJ also be available at the specialmeeLing for examination by any stockholder of record present at the special meeting.

In connection wilh Qwes! 's solicitation of proxies for the special meeting, we began mailing the accompanying joint proxy
statemellt-prospedus and proxy card 011 or Clbou! . 2010. Please yote in one of the followin~wu)'s: (I) U~e the toll- free
number lihown on your proxy card; (2) Visit the Internet website specified on your proxy card and follow the inslrurtilms there
to vote via the Internet; (3) Complete, sign, date and return your proxy eard in the enclosed postage-paid envelope; or (4) Vote
in person at the meeting.

Adoption of the merger agreement requires the affirmal ive vote of record holders of a majority of lhe outstanding sh:lre~ of
common ~tock enlitled 10 vole at the ~pecial meeting.

Your .,:ote is Yer)' important. Please vote using one of tile method~ above (0 en~ure lhat }"uur \'ote will be rounted. YI)Ur

prox)' may be re\:oked at any time betore the vote at the special meeting b)' following the procedures outlined in the
accompan)'ing joint prox)' statement-prospectus.

By order of the Board of Directors,

/) ./- .... .~ •.r ft." .t;"H'{// h... "
Richard N. Baer
Executive Vice Pre~iidenl. Gel1l:'Yu! Cuunsd ChieF
Administrative Officer and Corporate Secretory'

Denver, Colorado
,2010
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ADDITlO:"lAL II\FORJ\.1ATlOl\

This joint proxy statement-prospectus incorporates i~np<mantbusiness and financial information about CenturyLink and Qwest
from other documents that are not included ill or delivered with this joint proxy statement-prospectus. This infonnation is available to
you without charge upon your request. You can obtain the documents incorporated by reference into this joint proxy
statement prospectus by requesting them in \\'fiting or by telephone from the appropriate company at the following addresses and
Lelephone numbers:

CenturyLink, Inc.
100 CenturyLink Drive

Monroe, LA 71203
(318) 388 9000

AlLn: InveSlor Relations

or

Innisfree M&A Incorporated
501 Madison Avenue
New York, NY 10022

(877) 825 8621 for sharcholdcr inquiries
(212) 750 5833 for banks and brokers

Q",'est Communications Intern:dtionallnc.
1801 California Street, 51st Floor

Denver, CO 80202
(800) 567 7296

Alln: Shareowner Relations

or

B,:,/Y 'Iellon Shareowner Services
480 Washington Blvd.
Jersey City, NJ 07310

Investors may also consu11 Ce-nluryLink's or Qwe~;L's websi1e for more information concerning Ihe merger described in Lhis joint
proxy statement-prospec1us. CenturyLink 's websile is www.CentliryLink.colll. Qwest's website is www.QweSl.com. Additional
infOlmation is available at www.CenturyLinkQwestMerger.com. Infl)rmation included on the~ websites is not incorporated by
reference into this joint proxy statement-prospectus.

Uyou would like to request any documents, please do so by August 17,2010 in order to reeeh'e them before the special
meetings.

For more information, .\'(!e "Where YOll Can Find More Information" heginning on page I3l.

ABOUT THIS DOCU,'IEJ\T

This joint proxy sl;ltemenl-prOSpel:lUS, which forms part of a registration statement on Fonll S-4 tiled with the Securities and
Exchange Conunission, which we refer 10 as the SEC, by CenturyLink (File No. 333 167339), constinncs a prospcctus of CenturyLink
under Scction 5 of the Securitics Act of J933, as amended, which we refer to as the Securities Act, with respect to the CcnturyLink
common shares lo be issued to Qwesl s1ockholders as required by Ihe merger agreemen1. This doeumenl also consLiltl1es a joinl proxy
SLalement under Section 14(a) of the SecUl;ties Exchange Act of 1934. as amended, which we refer LO as the Exchange Acl. II also
constilules a nOlice ofmeeling with respeCltO lhe special meeling ofCen1uryLink shareholders, aL which CenluryLink shareholders will
he asked to vote upon a proposal to authori7.e the issuance of CenturyLink common shares to be issued to Qwest slockholders pursuant
to the merger agreement, and a notice of meeting with respect to the special meeting of Qwest stockholders, at which Qwest
stockholders will be asked to vote upon a proposal to adopt the mergcr agreement.

Vou should rely only on the information contained or incOIporateci by reference inlo this joint proxy statement prospectus_ No
one has been aUlhorizeJ lO provide you wiLh informalion that is Jifferenl from lhal cOl1U1ined in, or incorporaled by reference inlo, Lhis
joim proxy slatemen1-prospeelu5. This joint proxy slalemenl-prospeclus is daled ,2010. You should not assume thaLthe
information con~lined in, or incorporated by referenc·e into, this joint proxy statement-prospectus is al:cumte as of flny date other than
the date on the front cover of those documents. Neither our mailing of this joint proxy statement-prO$pectus to CemuryLink
shareholders or Q"\"'cst stockholders nor thc issuance by CenmryLink of common slock in colillcction ,vith thc mcrger will create any
implication 10 the contrary.

This jGint proxy statement-prospectus does not constitute an offer to sell, or a solicitation of an otfer to buy, any securities,
or the solicitation of a prox~·, in any jurisdiction in which or from allY person to whom it is unlawful to make any such offer or
solicitation in such jurisdiction. Information contained in this joint prOlt}' statement-prospectus reg;arding CenturyLink has
been provided b:r CenturyLink and information contained in this joint prolty statement-prospedus regarding Qwest has been
prm.ided b!' QWt'st.
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QUESTIOI\S AI\D A:\,SWERS

The fol/o'wing are an.rwers to some question.. that y()~. as a shareholder ofCentw)'Link or stockholder ofQwest, may have
regarding Ihe merger and the olher mailers being considered al the shareholder meeting l?( Cenllly)'Unk and at Ihe stockholder meefing
ofQweSf. Cel1/tlryUnk and Qwest urge you to read carefully fhe remainder q( thl:,; joint proxy s(atement-prospectus hecause the
informalion in this sel:tion does not pruvide ollihe in/urmalion thai mighl be impurlant 10 yuu with respel:tlo ihe merger and the other
mal/en; being considered ot Ihe ~pe('ial meetings. Addiliuna/ impunant inj(Jrmaliun is alsu wnlained in Ihe anne:li:es to and Ihe
document... incorporated hy refel'ence into this joint proxy statement-prospectus.

Q: Why am I receiving this joint proxy stntcment-prm.pectus'?

A: CenturyLink and Owest have agreed to a strategic combination of CenturyLink and Owest under the terms of a merger agreement
that is described in this joint proxy statement prospeehls. A copy of the merger agreement is attached to this joint proxy
statcment prospectus as AlUIcx A.

In order to complele the merger, CenluryLink shareholders must vole to approve the issuance of shares ofCenLuryLink common
stock to Qwest stockholders in cOIUleeLion with the merger. a.nd Qwest stockholders must vote to adopt the merger agreement.

CenluryLink and Qwest will hold separate special meelings Lo obtain these approvals. This joint proxy stalemenl-prospeelus
contains important information about the merger and the meetings of the shareholders of CenturyLink and stockholders ofQwest,
and you should read it carefully. The enclosed voting materials allow you to vote your shares without attending your respective
mccting.

Your vole is important. We encourage you to vote as soon as possible.

Q: When and where will the meetings be held?

A- The CenturyLink special meeting will be held at 100 CenturyLink Drive, Monroe, Louisiana, on AugUST 24,2010, at 11 :00 <1.111.,

local time. The Qwest special meeting will be held at the Colorado BalJroom, Denver Marriott City Ccnter. 1701 California Street,
Denver, CO 80202, on August 24,20 I0, at 10:00 A.M., local lime.

Q: How do I ,'otc'!

A: If you are a shareholder of record of CenturyLink as of the record date for the CentuiyLink special meeting or a stockholder of
record of Owest as of the record date for the Owest speci<ll meeting, you may vole in person by attending your special meeting or,
to ensure your shares are represented at the meeting, you may vote by:

• accessing the lntcrnct website specified on your proxy card;

• calling the lon-fh~e number specified on your proxy card; or

• signing <Ind returning the enclosed proxy card in the postage-paid envelope provided.

If you hold CenturyLink shares or Qwest shares in the namc of a broker or nomince, picase follow the voting instructions provided
by your broker or nominee to ensure that your shares arc represented at your special meeting. If you received voting instruction
cards from a IrusLee of any retirement plan of CenLuryLink, Qwest or Iheir subsidiaries in which you are a panieipanL, please
follow Ihe imitnJeLions on those eards 10 ensure thal 8hares of &Iock allocaled to your plan accounl are represemed at your
~hareholders meeting.

Q: What ,'ote is required to approve e:lch propusltI?

A: CenluryLink. The proposal at the CcnturyLink special meeting 10 approve the issuance of shares ofCennrryLink common stock 10
QwesL stockholders in the merger require& approval by the affirmali ve vote of holders of a majority of the votes casl at the special
meeLing of shareholders on lhe prop08al by record holders ofCenluryLink common slock and vOLing preferred stock, voting as a
single class.
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(}west. The proposal al lhe Qwest special meeling to adopt Ihe merger agreement requires the affirmative vole of record holders
ofa majority of the outstanding shtires ofQwest commonslock entitled to vote on the proposal.

Q: How many Yoles do I have?

A: CenluryLink. You are entitled to one vote for each CenturyLink common share and yoting preferred share that you owned as of
the record dale. As of the close of business on July "13,20 I0, there were approximately 30 I,272,052 million ouL<;tanding
CenllllyUnk common shares and 9,434 ouL<;tanding shares of CenturyLink voting preferred shares. As of that dale, less than 1.0%
of the outstanding CenturyLink common shares and none of the outstanding shares of CemuryLink voting prefened shares were
beneficially owned by the directors and executive otlicers ofCenturyLink,

Ql"'·eSI. You arc entitled to one Yote for each Qwes! eODunon share that you ov.'lled as oftbe record date. As ofthc close of
business on July 13,2010, there were approximately 1,737,058,360 outstanding Qwest common shares. As of that date, less than
1.0% of the oUlslanding Qwesl common shares were benetieially owned by lhe direclors and ex.ecmive officers ofQwesl.

Q: What will happen if I fail to V6tc or I abstain from voting'~

A: CenturyLink. If you are a CenturyLink shareholder and fail to vote, fail to instruct your broker or nominee t.o vote, or abstain thlm
voting, it will have no effect on the proposal to approve the issuance of shares of CenturyLink common stock in the merger,
assuming a quorum is present.

QweSI. Ifyou are a Qwest stockholder and fail to vote. fail to instruct your broker or nominee to vote, or abstain from voting, it
will have lhe same effed as a vale against the proposal to adopt the merger agreement.

Q: What constitutes a quorum'!

A: CentwyUnk. Shareholders who hold a majority of the total number shares ofCenruryLink common stock and voting prefened
stock issued and outstanding on the record date must be present or represented by proxy to constitute a quorum to organize the
CenturyLink special meeting.

Qwest. Stockholders who hold at least a majOJily of the oUlstanding Qwesl common stock as oflhe close of business on lhe
record date and who are entitled to vote must be present or represented by proxy in order to constitute a quorum to conduct the
Qwest special meeting.

Q: Ifmy shares :Ire held in streel name by my broker, "in my broker "ote my shares for me?

A: If you hold your shares in a stock brokerage accounl or if your shares are held by a bank or nominee (that is, in street name), you
mllsl provide the record holder of your sllares "... ilh inslructions on how to vole your shares. Please follow lhe vOling instructions
provided by your broker or nominee. Please note thal you may nOl vote shares held in street name by returning a proxy card
directly to CenturyLink or Qwest or by voting in per~on at your special meeting unless you provide a "'egal proxy." which you
musl obtain fi·om your broker or nominee. Further, brokers who llOld ~hares of CenturyLink common stock or voting preferred
stock or Qwest common stock on behalf of their customers may not give a proxy to C:enhu)'Link or Qwcst to vote those shares
without specific instructions from their customers.

If you <lfe a CenturyLillk shareholder and you do not instrucl your broker on how \0 vole your shares, yOllr broker may not VOle
your shares on Ihe proposal 10 approve the issuance of shares ofCenluryLink common stock to Qwesl stockholders inlhe merger,
which will have no effect on the vote on this proposal, assuming a quorum is pre~ent.

If you arc a Qwest stockholder and you do not instruct your broker on ho'..' to vote your shares. your brokcr may not votc your
shares, \vhich will have the same effect as a vote against the proposal to adopl the merger agreement.

VI
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Q: What will happen if I return my proxy card without indicating how to vote'!

A: Ifyou sign and return your proxy card without indicating how to vote on any particular proposal, the CenturyLink common stock
or voting preferred stock or Qwest common slock represented by your proxy will be yoted in favor of thar proposal.

Q: Can I change my yote after I have returned a prox)' or voting instruction card?

A: Yes. You can change your vote at any time before your proxy is voted at your special meeting. You can do this in one of three
ways:

• you can send a signed notice of revocation;

• you can grant a new, valid proxy bearing a laler dale; or

• if you are a holder of record, you can attend your special meeting and vote in person, which will automatically cancel any proxy
previously given, or you may revoke your proxy in person, but your attend:mce alone will not revoke any proxy thai you have
previously given.

Ifyou c-hoose either ofthe tir~1 two methods, you must submit your notice of revoc'ltion or your new proxy to the Secretary of
CenturyLink or Corporate Secretary of Qv·;est. as appropriate, no later than the beginning of the applicable special meeting. If your
shares arc held in street name by your broker or nominee, you should contact them to change your vote. If your shares arc held
through a CenturyLink, Embarq or Qwesl retirement plan, you should comact the truslee for lhe plan to change your VOle.

Q: \\'hat are the material U.S. federal income tax conselJuenc~of the mer~er 10 U.S. holders of Qwest common shares?

A: The merger is intended to be tremed fIx U.S. federal income tax purposes as a reorganintion within the meaning of Section 368(a)
of the Internal Revenue Code of 1986. as amended, which we refer to as the Code. Assuming the merger qualifies as such a
reorganization, a U.S. holder of Qwesr common shares generally will not recognize any gain or loss upon receipt ofCenturyLink
common shares in exchange for Qwest common shares in the merger, exeepl with respeclto cash received in lieu of a fractional
CenluryLink common share. See "The Issuance ofCenluryLink Shares and the Merger - MateJial U.S. Federal Income Tax
Consequences of the Merger" beginning on page 90.

Q: When do )'OU expect Ihe merger 10 be completed?

A: CenturyLink and Q\vest arc working to complete the merger in the first halfof 20II. Howevcr, the merger is subject to various
federal and Slale regulalory approvals and other conditions, and it is possible lhat factors outside the control of both companies
could resulL in lhe merger being compleled at a later time, or not al all. There may be a substamial amount of lime between the
respeclive CenlllryLink and Qwest special meetings and Ihe complelion oflhe merger. Cenh\ryLink and Qwest hope to complete
the merger as soon as reasonably practicable followi ng the receipt ofall required approvals.

Q: What do] need to do now?

A: Carefully read and consider the infonna1ion contained in and incorporated by reference into Ihis joinl proxy Stalemen1-prospectus,
including its annexes.

In order for your shares lo be repre~enleJ ;11 your ~peci<t1 meeting:

• yOll can attend your special meeting in person:

• you can vote lhrough the In(ernet or by telephone by folkl\... ing the instructions included on your proxy card; or

• you can indicale on the enclosed proxy or voting instruclion card how you would like lO vole and relurn the card in Ihe
accompanying pre-addressed posl.age paid envelope.

vii
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Q: 00 I Deed to do anything with my Qwcst common stock certificates DOW'!

A: No. After the merger is completed, if you held certificates representing shares of QwesT common stock prior to the merger,
CcnturyLink's exchange agent will send you a Icttcr of transmittal and instructions for exchanging your sharcs of Qwcst common
stock for the merger consideration. Upon surrender of the certificates for cancellation along ....."ith the executed letter of transmittal
and olller required documents described in Lhe instruclions, a Qwest sLockholder will receive the merger consideration. Unless yOll

speeifically request LO receive CemuryLink stock certificates, the shares ofCenluryLink common stock you receive in the merger
will be issued in book-entry fi.mn.

Tfyou are a CenruryLink shareholder, you are not required to take any <lction with respect to your CemuryLink st?C~ certificates.

Q: Do] need identification to attend the CenturyLink or Qwest meeting in person?

A: Yes. Please bring proper identificalion, togeLher wiLh proofthaL you are a record owner ofCenluryLink or QwesL sLock. If your
shares are held in street name or through a CenturyLink, Embarq or Qwest retirement plan, please bring acceptable proof of
ownership, such as a letter from your broker or an .iccount statement stating or showing that you beneficially owned shares of
CenturyLink or Qwest stock, as applicable. on the record date.

Q: 'Who can help answ~r my questions?

A: CenturyLink shareholders or Q\vest stockholders who have questions about the merger or thc othcr mattcrs to be voted on at the
special meelings or desire addiLional copies of this joinl proxy sLaLemem-prospecLuS or addilional proxy or vOLing inslnlction
cards should conlael:

if yuu are a CenturyLink shareholder:

Innisfree M&A Incorporated
501 Madison A venue
New York, NY 10022

(877) 825-8621 for shareholder inquiries
(212) 750-5833 for banks and brokers

viii

if JOu are a Qwest stol:kholder:

BNY Mcllon Shareov-,:ner Services
480 WashingLon Blvd.
Jersey City, NJ 07310
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SUMMARY

This summary highlights infimnation contained els£'where in this jointproxy statement-prospectus and may not contain all the
information lhat is imporlant to you. CenlllrJ'Link and Qwest urge YOll to read care/ully Ihe remainder o/thisjoinl proxy
statement-prospectus, incll/ding the altached annexes, and the olher documenls to which we have referredyOll because this seclion
doe.s not provide oll/he in/onnation that might be importanJ to yuu with respect w the merger and the related mUller~ being
considered allhe applicable special meeting See alsu Ihe ~'e£'tiun entitled "'Where You Gan Find .\-fure In/urmalion" un page 131.
We have includedpage references to direct you to a more complete description {lthe 'opic~presented in thi.. summary.

The Companies

CenturyLink (See page 27)

CcnturyLink. Inc.
100 CcnlUryLink Drive
Monroe, LA 71203
l'eJephone: (31 g) 388-9000

CenturyLink, Inc., together \.,ith its subsidiaries, is an'integrated communications company engaged primarily in providing an
an'ay ofcommunications services, including local and long distance voice, wholesale local nelwork access, high-speed Internel
access, d:lla, and video services. CenturyLink strives to m:lintain its customer relationships by, among other things, bundling its
service offerings to provide a complete offering of integrated communications services. CemuryLink primarily conducts its
operations in 33 states located within the continental United SUites. On July 1,2009, CenturyLink acquired Embarq Corporation,
which we refer to as Embarq, in a transaction that substantially expanded the size and scope of CenturyLink' s business and reduced
the significance ofdirect comparisons of CenturyLink's rccent results ofoperations or opcrating data with periods preceding the
Embarq transaclion. CenturyLink began lIsing the "CeJ1luryLink" brand name imme.diately following this acquisition, and fonnally
changed its name from "CenluryTel, Inc." 10 "CenturyLink, Inc." on May 20, 201 O.

As ofMarch 31, 2010, CenruryLink's incumbent local exchange telephone subsidiaries operated approximately 6.9 million
telephone ac<:ess lines in 33 states, with over 75% of these lines located in Florida, North Carolina, Missouri, Nevada, Ohio,
Wisconsin, Texas, PClllisylvania, Virginia and Alabama. According to published sources, CenrnryLink is currently thc fourth largest
local exchange telephone company in the United Stales based on the number of access lines served.

CenluryLink also provides fiber transport, competitive local exchange carrier, secU1;ly monitoring, pay lelephone and other
communications, professional and business informalion services in certain local and regional markets.

ln recent years, CenturyLink has expanded its product offerings to include satellite television services and wireless broadband
services.

Additional information aboul CenturyLink and ils subsidiaries is included in documents incorporatcd by rcference in Ihis joint
proxy statement prospectus. See hWherc You Can Find More Infonnation" on page 131.

(}wesl (See page 27)

Qwest Communication~International Inc.
1i~O I Cal if()rnia Street
Denver. CO 80202
Telephone: (303) 992 1400

Qwest offers data, lntemel, video and voice services nalionwide and globally. Qwesl operales the majorilY of ils business in
the 14-slate region of Arizona, Colorado, Idaho, Iowa, Minnesota, Montana, Nebraska, New Mexico. Nonh Dakola, Oregon, South
Dakota, Utah, Washington and Wyoming. Qwest's products and services include: (i) str:ttegic services, which include primarily
private line, broadband, Qwest iQ
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Nelworking:~',hosting, video, voice over Internet Protocol, or VoIP, and Verizon Wireless services; (ii) legacy services, which
include primarily local, long-di:stance, access, traditional wide area network, or WAN, and integrdled services digital net\\'Qrk, or
ISDN, :services; and (iii) data integration. Most of Qwe:st's prodUC1:S and ser"ice:s are provided u:sing it:s telecommunicdtion:s
network, which consists of voice and data switches, copper cables. fiber optic broadband cables and other equipment, the majority
ofwhich is located in the 14 state region noted above.

Additional informalion aboul Qwesl and its subsidimies is included in documents inCOlpOrated by reference in this joint prox.y
statement-prospeelus. See "Where You Can Find More InfonnaLion" on page 131.

SB44 Acquisition Company (See page 18)

SB44 Acquisition Company, a wholly owned subsidiary of Centuryl ink, is a Delaware c-orporation formed on April 21,2010
for the purpose of effecting the merger. Upon complclion of the merger, SB44 Acquisition Company wiJl be merged with and into
Qwest and the name of the resulting company will be Q\vest Conummications International Inc.

S844 Acqui~ilionCompany has not conducted any activities olher Ihan those incidental to its fOO1lation and the matters
conlemplated by the merger agreement, including the preparaLion of opplicable regulatory filings in connection wilh lhe merger.

The "1erger und nle Merger Agreement

A copy of the merger agreement is attached as Annex A to this joint proxy statement-prospectus. CentUlyLink and Qwest
encourage you to read the entire merger agreement carefully because it is The principal document governing the merger.

Form o/Merger (See page 98)

Subject to the Lerms and conditions of the merger agreement, at Ihe effective Lime of the merger, SB44 Acquisition Company
will be merged with and inlo QwesL Q\.vesl will survive the merger as a wholly owned subsidiary of CenturyLink.

Consideration to be Received in tlJe Mer,f:er; Treatment ofStock Opdons and Other Equity-Based AwardY (See pages 94 and
98)

Upon completion of the merger, Q\-vest stockholders will receive 0.1664 shares of CcnturyLink common stock for each share
of Q\\'est conmlOn stock they o'\\'D at closing, with cash paid in liell of fractional shares. The exchange ratio is fIXed and will not be
adjusted for changes in Llle market value of the common stock of Qwesl or CenluryLink. Because of this, Ihe implied value of the
consideralion LO Qwesl slockholders will flucluate belween now und lhe complelion oflhe merger. Based on the closing price of
Centurylink common stock on the NYSE of $36.20 on April 21,2010, the last tr-H.ling day before public announcement of the
merger, the 0.1664 exchange mlio represented approximately $6.02 in CenturyLink common stock for each share of Qwe:st common
:stock. Based on the closing price of CenturyLink comlllon stock on the NYSF. of $34.83 on July 15, 2010, the latest practicable date
before thc date of this joint proxy statement prospectus, thc O. I664 exchange ratio represented approximately $5.80 in CenturyLink
common slock for each share of Qwest conunon stock. Sec "Comparative Stock Prices and Dividends" on page 119.

Upon complelion oflhe merger, oLlL'>Landing sLoek opLions to purchase Qwesl common stock granted pursuant 10 Qwesl's
equily plans will be converted into stock oplions 10 acquire, on the same Lerms and conditions as were applicable under such sloek
()["lTions immediately prior to the consulllmation of the merger, shares of CenturyLink common stock so as to maintain the aggregate
~pread value of such stock options. AII other outstanding ilwards granted pursuant to Qwe:st':s equity plans will be converted into the
right to receive. on the same tenus and conditions (other than the tenns and conditions relating to the achievement of performance
goals) as were applicable under such awards immediately prior to conSlmullation of the merger, shares of CenruryLink common
stock. us adjusted by the exchange ralio for the merger. Each oUlstanding
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purchase right under Qwesl's Employee Slock Purchase Plan will be automalically suspended and any contribulions made for the
current offering period will be applied to the purchase of either, at CenturyLink's option, (i) CenturyLink common stock, effective
at or as soon as practicable following the completion of the merger, or (ii) Qwest common stock, efi'ective immediately prior to the
completion of the merger. in which case each such share of Qwest common stock will be convened into the right to receive the
merger consideration provided to Qwest stockholders generally. The Qwest Employee Stock Purchase Plan will terminate effective
illul1ediately prior to the completion of the merger.

Material V.S. FederallnclIme Tux Cmlsequellces (Ifthe Merger (See page 9(J)

The merger is intended to he treated f()r U.S. federal income tax purl~Jses as a reorganintion within the meaning of
Section 368(a} of the Code. Assuming the merger qualifies as such a reorganization, a U.S. holder ofQwest common shares
generally will not recognize any gain or loss upon receipt of CenturyLink conul1Qn shares in exchange for Q\vest common shares in
the merger, except with respect to cash received in lieu of a fractional CenturyLlnk common share. It is a condition to the
completion of the merger Ihat CemuryLink and Qwesl receive written opinions from lheir respective COUl1selto lhe effecl thalthe
merger will qualify as a reorganizalion wilhin lhe meaning of Section 368(0) of the Code.

Tax l1l<ltters are very compl icaled and the t.ax consequences of the merger to each Qwest stockholder may depend on such
stockholder's particular facts and cirnllnstmwes. QwesT stoc:kholders are urged to consult tht"ir tax <ldvisors to under:;tand fully the
tax consequences to them of the merger.

Recommelldations ofthe CentllTyLink Board olDirecfOTS (See page 41)

After careful consideration, the CenturyLink board of directors, on April 21 ,2010, unanimously approved the merger
agreement. For the factors considered by the CcnturyLink board of directors in reaching its decision to approve the merger
agreement, see lhe seclion entitled "The Issuance of CenturyLink Shares and the Merger- CenlllryLink's Reasons for the Merger;
Recommendation of Ihe Slock Issuance by lhe CentllryLink Board of Direcwrs" beginning on page 41. The CcnturyLink board of
directurs unanimously recommends that the CenturyLink shareholders vote "FOR" the proposal to issue shares of
CenturyLink common stock in the merger at the CenturyLink special meeting.

Recommendation offhe Qwesf Board ofDirectors (See page 43)

After careful consideration. the Qwest hoard ofdirectors, on April 21, 2010, unanimously approved and adopted the merger
agreement. For the faclors considered by the Q\',resl board ofdirectors in reaching its decision 10 approve and adopt lhe merger
agreemem, see the seclion enlil1ed "The Issuance ofCenluryLink Shares and the Merger - Qwesl's Reasons for lhe Merger;
Recommendation of the Merger by the Q".'est Board ofDirectors" beginning on page 43. The Qwest board of directors
unanimously recommends thut the Qwest stockholders ,,"ote "FOR" the prupusal to :Idopllhe mer~er agreement at the
Qwest special meeting.

Opinions of CmwfyLinlc.'s Financial Advisors (See page 46)

Barc/ays CapiTal Inc. On April 21,2010, al a meeling oflhe CenluryLink board of direclors held 10 evaluate lhe proposed
merger, Barclays Capilal delivered ils oral opinion, which opinion was 1aler confirmed by delivery of a wrillen opinion dOlled
April 21, 2010, to the CenturyLink board ofdirectors that, as of Apri121, 2010 ,tnd b<lsed upon and subject to the <lssumptions
made, procedures followed, factors considered, <lnd qualifications <lnd limitations set forth therein, the 001604 exchange ratio
provided for in the proposed merger 'was fair, from a financial point ofview, to CenturyLink. The full text ofBarcJays Capital's
written opinion. dated April 2], 2010, is attached as Annex B to this joint proxy statement prospectus. Barclays Capital's written
opinion sels torlh, among other lhings, the assumplions made, procedures followed, faclors considered, and quaJillcaLions and
limitations on the review undertaken by Barclays Capital in rendering its opinion. The summary of Barclays Capital's \\Tiuen
opinion below is qualified in ils entirely by reference to the funleXI oflhe writlen opinion. Bm'clays Capilnl's opinion is addressed
to the CenturyLink lxlard of
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direclors for its use in conneelion "...ith ils evalualion of lhe proposed merger. Barclays Capital's opinion relates only to the faimess,
from a financial point of view, to CenturyLink of the exchange ratio provided t()r in the proposed merger and does not constitute a
recommendation to any shareholder ofCenturyLink as to how such shareholder should vote or act with respe1.110 the proposed
merger or any other maller.

Everc:ore Gruup L.L.C On April 21 ,2010, at a meeting of the CcnturyLink board of directors, Evcrcore Group L.L.c., which
we refer to as Evereore, delivered to the CenturyLink board of direelors an oral opinion, ......hieh opinion was confirmed by delivery
ofa written opinion dated APlil 21,2010, to lhe effeci thaI, as of lhal dale and based on and subjecl to assumplions made, maLleI'S
considered and limitations on the scope of reviev.' unUenaken by Evercore as set forth therein, the exchange rdtio of 0.11164 shares of
CenruryLink common stock for each outsumding share of Qwest common stock (other than shares of Qwest common stock thm are
owned by Qwest as treasury shares or by CenruryLink or 5B44 Acquisition Company) provided tor in the merger agreement was
fall', from a financial poinl of view, to CenmryLink. The fuJI text ofEvercore's written opinion, dated April 21, 2010, which sets
forth, among other things, the procedures followed, assumptions made, matters considered and limitations on the scope of review
undertaken in rendering ils opinion, is allached as Annex C 10 lhis joim proxy statemenl-prospeetus and is incorporated by
reference in its entirely imo this joint proxy slmemenl-prospeclUs. Evercore's opinion was addressed to, and was rendered for Ihe
information and benefit of, the board of directors of CenturyLink , in its capacity as the board of directors of CenturyLink, Clnd
addresses only the fairness of the exchange ratio, from a financial point of view, to CenturyLink. The opinion does not address the
relative merits ofthe proposed ratio as comparcd to other business or financial strategies that may be available to CenturyLink, nor
does it address the underlying business decision of CenturyLink to engage in the proposed merger. The opinion does not constitute a
recommendation how any other person should vote or act in respect of the merger.

J.P.•\!forgan Sec:urities.1m:. J.P. Morgan Securities Inc., which we refer to as J.P. Morgan. delivered its opinion to the
CemuryLink board of directors Ihal, as of the dale oflhe faimess opinion and based upon and subjecllo the various faclors,
assumptions and limilalions set forth therein, the exchange ratio in the proposed merger wa.c; fair, fi'om a financial pOlm of view, 10
CemuryLink. The full text of lhe written opinion of J.P. Morgan, daled April 21, 2010, which sets forth, among other lhings,
assumptions made. procedures followed, matters considered and limitations on the review undertaken in rendering its opinion, is
atulched as Annex D to thisjoinr proxy sl.<t1ement-prospectus and is incorpordted herein by reference. J.P. Morgan provided its
opinion for the infonnation and assistance of the CenturyLink board of directors in cOlUlection with its consideration of the merger.
The J.P. Morgan opinion is addressed to the CenturyLink board of din:ctors and does not constitute a recouIDlendation as to how
any shareholder ofCenluryLink should vote with respect to the proposed merger.

Opinions tif f!weM .... FimmduJ Advi.wn (See page 6/)

T.azard Freres &: Co. [[.c. Lazard Freres & Co. LLC, which we refer to as La7.ard, delivered its opinion to the Qwes! board of
directors that, as of April 21,2010, and based upon and subject to the assumptions, procedures, factors. qualifications and
limitalions set forth therein, the exchange ralio of 0.1664 was fair, from a financial point of view. to holders of Qwest common
stoek. The full text of Lazard's ,"vritren opinion, dated April 21, 2010, which set forth the assumptions made, procedures followed,
faclors considered, and qualifications and limilalions on Ihe review undertaken by Lazard in connection with ils opinion, is alta.ched
hereto as Annex E to this joint proxy statement-prospectus and is incorporated herein by reference. Lazard's opinion was direcled
to the (hvest board of directors fiJr the information and assistance of the Qwest board ofdirec10rs in connection with its evalwHlon
orthe merger :lnd addressed only the ti-limess as of the date of the opinion: fi·om a financial point of view, of the exchange ratio to
the holders of Qwest common stock. La7.ard's opinion was not intended to, (Ind does not constitute a recommendation to any holder
ofQ".'est couunon stock or CentUlyLink common stock as to how such holder should vote or act \,,'ith respect to the merger or any
mailer relating thereto.

Dt~llIsche Bank Securities Inc. Deulsche Bank Securities Inc., which we refer to as Deutsche Bank, ddivered ilS opinion lO the
Qwest board ofdirectors lhat, as of April 21,20 10, and based upon and sll~iecl to lhe assumptions. procedures, faclors,
qualifications and limitations set fl.mh therein, the exchange ratio of
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0.1664 was fair, from a financial point ofvie\',', to the holders of Qwesl commOn stock. The flllllextofDeulsc.he Bank's wrillen
opinion, dated April 21 ,2010, which set tllrth, among other things, the assumptions made, matters considered and limitations,
qualifications and conditions of the review undertaken by Deul<:ehe Bank in connection with the opinion, is attached ,\S Annex F to
this joint proxy statcment prospectus and is incorporated herein by reference. The Deutsche Bank opinion is addressed to, and is for
the use and benefit of, the board of directors ofQwes!. The Deutsche Bank opinion is not a recommendation to the stockholders of
Qwest or any other person to approve the merger. The Deutsche Bank opinion is limited to the fairness, from a financial point of
view, oflhe exchange raLio LO the holders ofQwesl common sLock.

Morgan Stanley & Co. IncorporaTed. Morgan Stanley & Co. Incorporated, which we refer to as Morgan Stanley, delivered its
opinion to the Qwest board of direc·tors that, as of April 21,2010, and based upon and subject to the assumptions, procedures,
factors, qualitic<ltions and limitations set forth therein, the exchange ratio of0.1664 was fair, from a financial point of view to the
holders of the Qwest common stock. The fun tcxt of Morgan Stanley's v,Tittcn fairness opinion datcd April 21, 2010. is attached as
AlUlCX G to this joint proxy statement prospcctus. Morgan Stanley's opinion is directed to the Qwest board of directors. addresses
only the fairness of the exchange ratio from a financial point of view 10 the holders of shares of Qwest common slock, and does not
address any olher aspect oflhe merger or constitute a recommendalion as 10 how any stockholder ofQwesl or shareholder of
Century"Link should vote at any stockholder or shareholder meeting held in connection with the merger.

Perella Weinberg Partnel:5 LP. Perella Weinberg Partners LP, which we refer to as Perella Weinberg, delivered its opinion to
the board of directors of Q\vest that, as of April 21, 2010, and based upon and subject to the various assumptions, qualifications and
limitations set forth in its opinion, the exchange ratio of 0.1664 provided fl)r in the merger was fair, from a financial point of view,
to the holdcrs of Qwest common stock, other than CCllturyLink or any of its affiliates. The full tcxt ofPcrclia Weinberg's ,..Tittcn
opinion. dated April 21. 2010. which describes the assumptions made, procedures followed. matters considered and qualifications
and limilations on the review underlaken, is attached herelo as Annex H lO lhis joinl proxy sl,llemenl-prospectus and is incorporated
by reference herein. You should read the 0plnlon carefully in its enlirety_ Perella Weinberg's oplnion was provlded lO Qwest's board
ofdirecLOrs in conneclion with ils evaluaLion of the exchange ratio provided for in the merger from a financial point of view, Perella
Weinberg's opinion does not <lddress any other aspects or implications of the merger and does not constitute a recommendation to
any holder of shares of Qwest common stock or holder of shares of CenturyLink common stock as to how such holder should vote
or act on any matters with respect to the proposed merger.

Cen1llryLink 's Executive Officers and Directors Have Financial Interests in the Merger That Differ from the Interests of
CenturyLink Shure/wider... (page 89)

Some ofCenluryLink's executive officers and directors have tinancial il1leresls in lhe merger Ihat are differenl from, or in
addition to, the interests of CenturyLink shareholders generally. The CenturyLink board ofdirectors was aware of and considered
these interests, among other matters. in evaluating and negotiating the merger agreement and the merger, in approving the merger
agreement, and in recommending that Ihe shareholders approve the issuance of CenturyLink common :;Iock to Qwesl stockholders
in thc merger.

In connecLion with Lhe merger, CellluryLink plans [0 eSlab1ish and grant awards under a retenlion program in which executive
officers ofCenluryLink will be eligible parlicipate. In addition, following the consummaLion of the merger, membel1i of the
Centuryl.ink board of di rectors will be directors of the combined company und certain executive officers ofCenturyLink will
continue to be executive otl'icers of the combined company.

Please see "Financiallntercsts of CcnmryLillk. Directors and Executive Officer:; in the Merger" beginning on page 89 for
additional information about these financial intcresls,

Qwe...t's Executive Officer... umi DirecttJr... Have FbumduJ J1Iferest.\· in the Merger ThaT DifferImm the Interest... tJfQwe...t
Stm:klwltfers (Page 84)

Qwest's directors and executive officers have tinancial interests in the merger that are different from, or in addition to, the
interests of Qwest stockholders generally. The Qwes! board of directors was aware of and
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considered these interests, among other maLlers, in evaluating and negotiating the merger agreement and the merger, and in
recommending to Q\vest stockholders thm the merger agreement be adopted.

Eac-h ofQwesfs executive otlicers i~.1 party to either an employment agreement or <1 severance agreement with Qwest. Each
agreement provides severance and other benefits in the case of qualifying terminations of employment following a change in
control, including completion of the merger. In addition, certain stock option and other stock based awards held by Qwcst's
executive otlicers will vest upon a change 1n control, including completion oflhe merger, and certain stock oplion and ol11er
slock~based awards will vest only upon certain lenninalions ofemployment follow1ng the complelion of the merger. Stock-based
awards held by Qwe~t's non-employee directOr:) who do not continue as direl.1ors ofCenturyLink will vest in fuJI upon completion
of the merger.

In addition, following thc consummation of the merger, four persons selected by Qwest, after comrultation with CenturyLink, .
who arc members ofQwest's current board of directors wlll be appointed to CenturyLink's board ofdirectors. One of those persons
will be Qwesl's Chainnan and Chief Execulive Officer, Ed\vard A. Mueller. In addiLion, one of Qwesl 's execulive otlicers,
Christopher K. Ancell, is expecLed LO serve following lhe merger on CenwryLink's senior leadership learn as CemuryLink's
President of the Business Markel Group.

Ple<lse see "Financial Interests ofQwest Dirertors ;md Executive Onken; in the Merger" beginning on page 84 for additional
information about these financial interests.

Directors and Management Following the Merger (See page 89)

CenturyLink has agreed to take an necessary action to cause four persons selected by Qwest, after consuJtation with
CcnturyLink, who arc members of Qwest's current board of directors to be appointed to CcnturyLink's board of directors, effective
as of the closing of the merger. One of Lhese persons will be Qwest's Chairman and Chief Executive Oftieer, Edward A. Mueller.
The other persons have not yet been selected. Follo....ring lhe merger, lhe senior leadership team of the combined company is
expected to include William A. Owens as non-executive Chainllan of the Board, Glen F. Post, TTl as Chief Executive Officer and
President, R Stewart Ewing, Jr. as ChiefFinancial OHicer, Karen A. Puckett as ChiefOperating Otlicer, Christopher K. Ancell as
President of the Business Markets Group, \VilJiam E. Cheek as President ofWholcsale Operations, Stephanie Comfort as Exccutive
Vice President of Corporate Strategy and Development Delmis G. Huber as Executive Vice President ofNet\\'orl< Services, and
Stacey W. Goff as General Counsel.

Rcgulntory Approvals Required for the Merger (See page 92)

HSR Act and AntitnlSf. The merger is subject to the requirements of the Hart~Scort-RodinoAntitrust Improvements Acl of
1976, as amended, which we refer to as the HSR Act, which prevents CenturyLink and Qwest fi-orn completing the merger until
required infonnation and materials arc furnished to the Antitrust Division of the Department of Justice. which we refer to as the
DOJ, and the Federal Trade Commission, which we refer to as the FTC, and the applicabJc waiting period under the HSR Act is
tcmlinatcd or expires. CenturyLink and Qwest have filed the requisite notification and rcport forms under the HSR Act with the
DOJ and the FTC. The applicable waiting period under the HSR ACl was lenninated early on July 15,20 10. The DOJ, the FTC and
others may challenge the merger on anlitrust grounds after expiration or lenninalion of the \vaiting period. Accordingly, al any time
before or atler the completion of the merger, any of the DOJ, the FTC or others could take ac-tion under the anlitrustlaws, induding
without limitation seeking to enjoin the completion of the merger or permitting completion subject to regulatory concessions or
conditions. \Ve carmot assure you that a challenge to the merger will not be made or that. if a challenge is made, it will not succeed.

FCC Approval. Thc Federal Communications Act of J934, as amended, requires the approval of the Fedeml Communications
Commission, which we refer to as the FCC, prior 10 any transfer of con 11'01 of certain types of licenses and olher aulhori~alions

issued by the FCC. On May 10,2010, CenturyLink and Qwesl filed the required application for FCC consent to the tran"ter to
CenturyLink of control ofQwe~t and the Qwest subsidiaries that hold such licenses and authorizations. This application fl.)r FCC
approv;ll is subject to public- c-omment and oppositions of third parties, and requires the FCC to determine that the merger is in the
public interest. We cannot assure you that the requisite FCC approval will be obtained on a timely basis or at all. In
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addition, we cannOL assure yOll that such approval wilt nOL include conditions that could be detrimental or resulL in the abandonment
of the merger.

Stale Regulalory Approvals. CenturyLink, Qwest and various of their subsidiaries hold certificates, licenses and service
authorizations issued by state public utility or public service commissions. Certain of the state commissions require fonnal
applications for the transfcr of control of these certificates, licenses and authorizations. Applications for state approvals arc subject
10 public comment and possible oppositions of third panies who may file objections. In addiLion 10 Lhese applicalions, CemuryLink
and Qwest have filed, or plan 10 file, notifications of the merger in certain SLaLes where fonnal applications are nol required. In some
of these states, the state commissions could, nonetheless, still initiate proceedings. CenturyLink and Q\vest have tiled most of these
state transfer applications and notifications with the relevant state commissions and expect to tile the remainder in due course. As
anticipated, in some states interested parties, including consumer advocacy groups and competitors, have intervened or indicated an
interest in intervening in these proceedings. CenturyLink and Qwest believe that thc merger complies with applicable state standards
for approval, bm there can be no assurance that the statc commissions will grant the transfer applications on a timely basis or at aU.
In addilion, we eannoL assure yOll lhaL such approvals will not include conditions that could be detrimental or result in Ihe
abandonment of the merger. .

Other Regufaror,t' Mailers. The merger may require the approval of municipalities where CenturyLink or Qwest holds
franchises to provide communications and other services. The merger may also be subject to certain regulatory requirements of
other municipal, state or federal governmental agencies and authorities.

Expec·ted Timing of/he Merger (See page 99)

We currently expect to complete the merger in the first half of2011, subject to receipt ofrequired shareholder and regulatory
approvals and lhe satisfaclion or waiver of the other closing condiLions summarized belo,""".

Ctmdiliom 10 Completion tJfthe Merger (See page 99)

As more fully described in this joint proxy sl<ltement-prospectus and in the merger agreement, the completion ofthe merger
depends on a number of conditions being satisfied or, where legally permissible, waived. These conditions include, among others,
receipt of the requisite approvals ofCenmryLink shareholders and Qv.·est stockholders, the expiration or early teIDtinatiol1 of the
waiting period under the HSR Act the receipt of all required regulatory approvals by the FCC: and certain state regulators and,
subject LO certain maleriality sLandards, all oLher regulators, the absence of any law or order prohibiLing the merger or having certain
material efTects on one or more of the panies LO the merger, the correctness of all representations and walTanlies made by the parties
in the merger agreement and perfonnance by the parties oflheir obligaLions under Lhe merger agreemenL (subjecL in each case 10
certain materiality ::;tandarJs) and the receipt of legal opinion::; from their re::;pective tax counsel regarding the qualification of the
merger as a reorgtlnization for U.S. fedeml income tax purposes.

\Ve CalIDot be certain \vhcn, or if, the conditions to the merger will be satisfied or waived, or that the merger will be completed.

Termination oj/he Merger Agreement (Seepage JI)/)

CenturyLink and Qwesl may muLually agree Lo terminate the merger agreement before compleLing the merger, even at1er
approval of the CenturyLink ::;hareholders or approval of the Qwest ::;tockholders.

In addition, either CenturyLink or Qwest may decide to terminate the merger tlgreement if:

• the merger is not consummated by April 21, 2011, subject to one or mOfe extensions, lip to six months
in the aggregate, under certain circumstances;

• a court or other governmental entity issues a final and nonappealable order prohibiting the merger or
having certain material effects on one or more parties to the merger agreement;

• CenturyLink shareholders fail to approve the issuance of shares ofCcntu.ryLink common stock in
connection with the merger;
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• Qwest stockholders fail to adopt the merger agreement; or

• the other party breaches the merger agreement in a way that would entitle the party seeking to terminate
the agreement not to consummate the merger, subject to the right ofthe breaching party to cure the
breach.

Either party may also lerminate the merger agreemem prior lO the shareholder approval of the other party being oblained, if the
bO'lrd of directors of the other party withdraws, modifies or proposes publicly to withdrdw or modify its approval or
recommendation with respect to the merger agreement or approves, recommends or proposes to approve or recommend any
alternative takeover proposal with a third party.

Expenses and Termination Fees (See page 102)

Generally, all fees and expenses incumm in connection wilh lhe merger and the trJnsaclions contemplated by the merger
agreement will be paid by the party incUlTing lhose expenses. The merger agreement further provides lhat, upon termination of the
merger agreement under certain circumstances, CemuryLink may be obligated to pay Qwest a termination fee of $350 million and
Qwest may be obligated to pay CenturyLink a termination fee of $350 million. See the section entitled "The Issuance of
CenturyLink Shares and the Merger - The Merger Agreement - Expenses and Termination Fees" beginning on page 102 for a
complete discussion of the cin:ul1lstances under which termination fees will be required to be paid.

A"colmting Treatment (See page 91)

CenturyLink prepares its financial statements in accordance with accounting plinciples generally accepted in the United Stales,
which we reter lO as GAAP. The merger will be accounted for by applying the acquisition method with CentUlyLink treated as the
acquiror. Please see the section emitled "Accounting TreaLmenl" on page 91.

No Appraisal R(lfhts (See pUJ:e95)

Under Delaware law, the holders of Qv,'cst common stock arc nol entitled to appraisal rights in cormection wilh the merger.

Under Louisiana law, the holders of C:ennu)'Link common stock and preferred stock are nol entitled 10 appraisal rights in
connection wilh the share issuance proposal.

The Special "lcetings

The CenturyUnk Special Meet;uJ: (See p(lJ:e 28)

Thc CcnnlryLink speciall11C'cting "viII bc held at 100 CcnluryLink Drive, Monroe, Louisiana at 11:00 a.m., local time, on
August 24, 2010. At Ihe CenturyLink special meeting, CenturyLink shareholdcrs will bc asked:

• to vote on a proposal to approve the issuance of shares of CenturyLink common stock in connection
with the merger; and

• to vote upon an adjoumm~ntof the CellturyLink spccialmccting, if necessary, to solicit additional
proxies if there are not sufficient yotes for such proposal.

You may vote at the CenturyLink special meeting if you owned shares ofCemuryLink common stock or vOling prefelTed stock
111 the close ofbusiness on July 13,2010. You may caSL one vOle for each share ofcommon slock or voting preferred slock of
CenturyLink that you owned on the record date. On that date there were 301.272,052 shares of common stock and 9,434 shares of
voting preferred stock of CenturyLink outst<Jnding and entitled to vote.

The issuance of shares of CellturyLink common stock to Q,vesl stockholders requires approval by thc affirmative vote of
holders of a majority of thc votes cast at the special meeting of CenturyLink shareholders on the proposal by holders of CenturyLink
common slock and voting preferred slo("k, vOting as a single class.
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Approval ofany proposal to adjourn lhe CellluryLink special meeting, if necessary, tor Ihe purpose of soliciLing addiLional proxies
requires rhe affirmative vote of holder'.) of a majority of the tok,1 share~ of CenruryLink common stock and voting preferred srock
present or represented at the meeting, voting as a single l.:lass.

On thc record date, Jess than 1.0% ofthc outstanding CenturyLinl( common shares and none ofthc outstanding shares of
Ccnturylink voting prefcrred stock were held by CcnmryLink directors and executive officers and their affiliates. CcnhlryLink
curremly expects Lhal CenturyLink\: directors and execulive officers will vote Lheir shares in favor of the issuance ofCemuryLink
common stock in the merger, although none has entered into any agreements obligating lhem to do so.

The Qwe.s/ Special Meeting (See page .1/)

The special meeting ofQ",'est stockholder'.) will take place on August 24, 20 I0, 10:00 a.m. (local time), at The Colomdo
Ballroom, Denver Matrioll City Center, l701 California Strect, Denver, CO 80202. At the special meeting. stockholders ofQ'...·cst
will be asked:

• to adopt the Agreement and Plan of Merger, dated as ofApri121, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink tormed for the ptlfpose of effecting
the merger, and Qwcst pursuant to which 8B44 Acquisition Company will be merged with and into
Qwest and each outstanding share of common stock of Qwest will be converted into the right to receive
0.1664 shares of common sto.ck of CenturyLink, with cash paid in lieu of fractional shares; and

• to vote upon an adjournment of the Qwest special meeting, if necessary, to solicit additional proxies if
there are not suflieient votes to adopt the merger agreement.

You may vole at the Qwesl gpecial meeling ifyolJ owned common slock ofQwesl at the close ofbusiness on the record date,
July 13,201(>, On (haL date lhere were 1,737,058,360 shares ofcommon sLock ofQwesl outstanding and entitled to VOle. You may
cast one vote for eal.:h share of common stock ofQwest that you owned on the record date.

As of the record date, less than 1.0% of the outstanding common srock of Qwest was held by its directors and executive
officer5 and their affiliates. Qwest currently expects that Qwest's directors and executive officers will vote their sharcs in favor of
adopting the mcrger agreement., although none has entercd into any agrecmcnts obligating them to do so.

The affirmative vole of the holders of al least a majority of the shares of outstanding common stock of Qwest on Lhe record
dale is required LO adopt the merger agreement. The aflinnalive vote of the holders of a majority of lhe share~ of QW6l common
~tock present or repre~entedat the Qwest special meeting is required to <lpprove <lny proposal to adjourn the Qwest special meeting,
if necessary, to solicit additional proxies if there are not suflicient voles to adopt the merger agreement.

Risk Factors

Before voting allhe CenluryLink special meeling or the Qwesl special meeting, yOIl should carefully consider all of the
information comained in or a~ incolporaLed by reference inlo this joint proxy slalemenl-prospectus, as ......ell as the specific facial'S
under the heading "Risk Factors" beginning on page 14.
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Selectcd Historie»1 Finnncial Data of CcnturyLink

The following lables sel forth selected consolidated financial infomlalion for CenLlIryLink. The selected sl.aLemenl of
operations data for the three months ended March 31,2010 and 2009 and the selected balance sheet data as ofMarch 31, 2010 and
2009 have been derived from CentUlyLin"k's unaudited consolidated financial statements. Tn the opinion ofCenruryLin"k's
management. all adjustments considered necessary for a fair prescntation of thc interim March 31 financial information have been
included. The selected statement of operations data for each of the years ill the five year period ended December 31. 2009 and the
selected balance sheet data a~ of December 31 for each of lhe years in the five year period ended December 31, 2009 have been
derived from CenluryLink's consolidaled financials statements lhat were audited by KPMG LLP, except a~ noted below. The
following information should be read-together with CentUlyLin"k's consolidated financial statements, the notes related thereto and
management's related reports on CenturyLink's financial condition and perfl.lITnance. all of which are contained in CenturyLink's
reports filed with the SEC and incorporated herein by reference. See "Where You Can Find More Infl.ll"Ination" beginning on
page 131. The operating results for the three months ended March 31,2010 arc not necessarily indicative of the results to bc
expected for any future periods.

Three ),lonths
Ended Mareh 31,
2010 2009 2009(1)

(Unuuditcd)

Year Ended December 31,

2008 ~ 2006 2005

(In millions, except per share amounts)

... Qperating revenues $ 1,800 636 .4,974 2,600 2,656 2,4~g

.....Opet~ltirigi~()ine· $ ·545 164 1,233 721 793 666
Net income attributable to
.. O~nnuyLir!l(,lne- ... 366 418 370

•• :. •Earillrigs pei·cOll'unonsharc
Basic $ 0.84 0.67 3.23 3.53 3.79 3.15
Dihiled $lt84 0:61 3.23· 352 3~71 3:07(2)

. Oiyjdend~percommon share $0.725 .0.70 .2.80 2.1675 0.26 0.25
: ··Weighted ~v.er<tgebasic·~hares

99.>1" f9·S:8> 109:4... ·..»oirtst~j:ndltlg.· ... 299;4 102.3 116;7
Weightcd average diluted shaICS

outstanding 300.0 99.1 199.1 102.6 112.8 122.0(2)

2,479.
·1'J6>·

2.55
2049(2)
0.24

130.8"

136.1(2)

(DoUars in millions)

March 31,
2010 2009

(U naudited)
2009(l) 2008

Dcccmbcl' 31,
2007 2006 2005

Selected:Balance
·ShectData

Net proper1y, plant
.. a.od equipment $ ~,970 2,822 9,097 2.896 3,10~ 3,1Q9 3.304
Goodwill $ 10;252 4,016 10.252 4,016 4,011 3;431 J,43J
Tolal assets $ 22,322 7,934 22.563 8,254 8,185 7,441 7,763.
Longt(:rm debt•

.includlng·cllm~nl
portion $ 7,721 3,023 7,754 3,315 3,014 2;591 2;653

Shareholders '
equity $ 9.501 3.175 9,467 3,168 3..416 :U99 3.624

Selected Operating ..
•Ditta. (urialidHed):'
T elephone acc~s~

lines 6,913,000 1,993,000 7,039,000 2,025,000 2,135,000 2,f)94.000 2,214.000
High-spee-d

In1ernet
customers 2.306.000 665.000 2,236.000 641,000 55S.000 3n9,DOO 249,000

(1) On July 1.2009: CenruryLink acquired Embarq Corporation in a stock for stock transaction which significantly expanded the
scope of CcnturyLink's 0pcTiltions and the am(lunL of its outstanding common stock and debt. Embarq's financial results arc
included in the above table for periods :;ubscqncnt to the July 1.2009 acquisition dalc.

(2) These numbers reflect the retrospective <1pplic;Jtion of Emerging I~sues Task Forte 03-06-1. which CenluryLink adopted
January 1,2009; lherefore, these numbers are ul1<JllJiled.
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Selected Historical financial Data of Qwcst

The following lables set forth selected consolidaled financial infonnalion for QwesL. The selected statemenl of operations data
for the three months ended March 31, .201 0 and 2009 and the selec-ted balance sheet data as ofMarc-h 31, 2010 and 2009 have been
derived from Qwest's unaudited ~onsolidated financial STatements. In the opinion of Qwest's management, all adjustments
considered necessary for a fair presentation of the interim March 31 financial infonnation have been included. The selected
statement ofoperations data for each of the five years ended December 31. 2009 and the selected balance sheet data as of December
31 for eaeh of the years in the five-year period ended December 31,2009 have been derived from Qwest's consolidated financial
statements thaI were audited by KPMG LLP, exeept as noted belm..... The following infonnalion should be read logether wilh
Qwest's 2009, 2008 and 2007 com;olidmed financial statements, the notes related theretO;rnd management's related repOlts on
Qwest's financial c-ondition and pert'()rmance, all ofwhich are contained in Qwest's reports filed with the SEC and incorporated
herein by reference. See "Where You Can Find More Information" beginning on page] 31. The operating results for the three
months ended March 31, 2010 are not necessarily indicative of the results to be expected for any fuh.lre period.

2005

13,903
855<

I,B~6.4

l,k4.2.~

13,923
.• 1;555

1,8B9.9
1,965.R

1,~29.2

1,915.2

13-77.8
.. 1;756:·

Year Ended December 31,
2008 2007 2006

1,72lU
1,7302·

.13.475
2;1)97·

2009

12.311
1,975

] ,709.3
"1,713.5

(In.miJIions,ex(;ept.lJersbarearnount.~)

1,702.1
:1/7()((k

. 1,719,1
<:i,J39A

$ 38 206 662

$ 0.02 0..12 O.3B 0.38 1.57 1l,29{l) (OA3)(I) .
:$::- 0,02 lUi O.JB 0;3]< 1:50 O;2~{I}< ··(0:43)(1) .

$ 0.32 0.32 0.08

S:eletledStatelnthtof.<:::
:Oper:atlonH)abi· .
OP~t:i9g~CYC01.lcs .$_ 2,966 ... J,PJ_

·Operatirtgffi<)ome-: :: :_:<$:- :568« . . 549-
Net income attributable

to Qwest
Communications

.... International. Inc.
. E~a1~spcr ~()'l1lrto4

Basic
:Olluled:­

Dividends declared per
common share

.•·WC:igl:lI:caaXcragc .::·.··:·.
.common shares <
oUL'ila:nrling .
Basic
Oiltlled

2010 2009
(U naudited)

Three Months
Ended March 31,

20°5200620D7

neGt'mher II
2008

(I>()lIars in milli()ns)

20Q9

1.~.81b 11.299 1}J14S 1.1.671 ]457',1 15.56~

PUll 20.3l50 20.141 22,4710> 21.234(1) 21;491 {l}

13,}42 14.2110 1),555 14,09X(I) 14695(1) 15,142(1)

(LI64) (l.17ll) (I ,3~6) 655(1) (1.252)(t) (2,984)(1)

J(J;800,OOO 9}125.000 1[ ,1 27;(J()O 12,J36,OOI) )liA NiA

2,70K,OIX) 2,KI2,1100 2,o52,Hllll 2,413,000 "'!A N/A

20 IV 20M
(UUllUdilcd)

9.663.000

~,852,I)O{)

S 12,078
SH.o62

MarebJI

Selecl~BalanceSheel
Dala"
Property. planl nnd

. t"quipmc:nl c:- ne!
-TolataS~ts-­

Towllong-lerlll
!:H'lTl,,,'ing,,,:-: )It'\

Shrn'.::holdiiiS '(dcficj[)
eqtlny

Sdrclcd Oprrarillg Dala
(v na lldited)(2);
Tc1ephoDc acresli ljnes
High-speed lnlernel

Clls\umc:rs

(1) These numbers reflect the retrospective application of Financial Accounting Standards Board Staff Position APB 14 I and
Emerging Issues Task Force 03 06 1, which Qwest adopted on January 1,2009: thcrefore, Ihcse numbers are llnauditcd

(2) In 2010, Qwest changed the basis of how il counlS subscribers and access lines 10 beller align with itf> revenue Qwesl reslaled
the previously reported subscriber counts and acce~s lines for all periods in the three year period ended December 31,2009 to
be on the same basis as the current period presentation. The d;lhl needed to restate the periods prior to 2007 on the same basis
are no longer available.
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Summary Unaudited Pro Fnrrna Combined Condensed financial Information

The following table shows summary unaudiled pro forma combined condensed financial infOlmation aboul the combined
tinanci;:11 condition and operating results of CenturyLink and Qwest after giving efl'ec·t to the merger. The unaudited pro fonlla
financial information assumes that the merger is accounted for by applying the acquisition method with CenturyLink treated as the
acquirer. The unaudited pro forma condensed combined balance sheet data gives effect to the merger as if it had occurred on
March 31, 2010. The unaudited pro fonna condensed combined income statement data (i) gives effect 10 the merger as if it had
become effective at January 1,2009, and (ii) also gives effectlo CenluryLink's July 1,2009 merger wilh Embarq as ifil had
become etTective January I, 2009, in each case based on the most recent valualion data available. The summary unaudiLed selected
pro forma combined condensed financi;:i1 information listed below has been derived il'om tInd should be read in conjunction with
(i) the more detailed unaudited pro forma combined condensed financial information, including the notes thereto, ;:Ippearing
elsewhere in this joint proxy statement-prospectus, (ii) the consolidated financial statements and the related notes of both
CenturyLink and Qwest, incorporated herein by reference, and (iii) the historical consolidated results of Embarq for the frrst half of
2009. See "Unaudited Pro Forma Combined Condensed Financial Information" on page 109 and "\Vhere You Can Find More
lnfonnation" on page 131.

The wlaudited pro fmma combined condensed timmcial information is presented for illusu-<\tive purpose-; only and is nOl
necessarily indicative of ll1e combined operating resulls 01' financial position IhaL would have occurred ifsueh transactions had been
consummated on the dates and in accordance wiLIl the assumplions described herein, nor is il necessarily indicative of the combined
company's future operating results or financial position. The unaudited pro forma combined condensed fjl1anci~lJ information does
not give effect to (i) any potential revenue enhancements or cost synergies that could result from either merger (other than those
actually realized subsequent to CenturyLink's July I, 2009 acquisition of Embarq) or (ii) any transaction or integration costs relating
10 the merger. In addition, as explained in more detail in the accompanying notcs to the unaudited pro fomla combined condensed
financial information, the preliminary allocation ofLhe pro forma purchase price reflected in the unaudited pro fonna combined
condensed financial information is subjecl 10 adjustmem and may vary significantly from the definitive allocaLion of lhe final
purchase price that will be recorded subsequent to completion of the merger. The dete1l11inallon of the tinal purcha<;e price will be
based on the numher of shares of Qwest common stock outstanding and CenturyLink's stock price at closing.

Year Ended
December 31,

2009

Three Months Ended
March 31,

2010
(Unaudjted)

(In miUions, except per share amounts)

Statel11cllfof Oncrations .Data
Net Operating revenue~

Operating<iJlcOille .
Net income bdoreextraordinary itCJl1 and dis<:Ql1tiIlucd operations .
BaS1ctamjrigspcr sharebcfore.c.xtraoidinaiY·ncm.anddls~onliuucdoperations . . ... . . . ..... .....

Diluted eaming5 per 5hilre before extraordinary item and discontinued
operalions

$ 19,758
$ .1,651

1,402

2.40

$ 2.39

$ 4,719
>:$ 1,021

$ 254

$ OA3

$ 0.43

Ma."eh 31, 2010
(In millions)

Summar\" BnJailceSheef
N<:t property, plantand eqnipment
Goo<hvjB
TOlal.ussels
LOllg-'-tenll debt; including curl'enl
Shareholders' equity

12

$ 21,048
$ 2{t681
$ 52:423
$ 22,OR6
'I> 19.956
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Equi\'alcnt and Comparatl\'c Per Sharc Information

The following lable sets forlh, for the lhree months ende.d March 31,2010 and the year ended December 31,2009. selected per
share information for CenturyLink common stock on a historical and pro forma combined basis and for Qwest common stock on a
historical and pro forma equivalent basis. Except lor the historical inttmnation as ofand tor the year ended December 31,2009, the
information in the table is unaudited. You should read the table below tou:ether with the historical consolidated finaneial statements
and related notes of CenturyLink and Qwest contained in their respectiveAnnual Reports on Fonn 10K for the year ended
December 31 , 2009 and Quarterly Reporls on Form 10-Q for the quarter ended March 31. 20 I0, all of which are incorporated by
reference into this joint proxy statement-prospectlls. See "Where You Can Find More Information" on page 131.

The CemuryLink pro f(mlla combined earnings per share were calculated using the methodology as described below under the
heading ·'Unaudited Pro Fortna Combined Condensed Financial Inftlrmation", and is subject to all the assumptions, adjustments and
limitations described thereunder. The CenturyLink pro fonna combined cash dividends per common share represent CenmryLink's
historical cash dividends per common share. The CcnturyLil1k pro forma combined book value per share ·was calculated by dividing
total combined Cenlurylink and Qwesl common shareholders' equily by pro forma equivalent common shares. The Qwest pro
fonna equivalenl per common share amounls were calculated by multiplying lhe Cenlurylink pro forma combined per share
amowlts by the exeh,Ulge ratio of0.1664.

Cenfur",Link
Pro Forma

Historical Combined
Pro Forma

Historical Equinlent

$ 0.84 ... $ 0.43 ... $ 0.02
t:ts5· .. »::$ >i~4(t:: .. :.$ >oj~(

$o.ct7
.. $0040

$ 0.12
·$·0.47'

$5»)4 .

. $0.07
.. >:$ {L40>

$:0:0;(·
.l03~

$ Q.Q()(l)
.'$: 0:32

$ (0.(j4) '.

:$":0.43:
. ....$.. ~.39

$ 0.725
·$:::i86:>'

,· .. ·.·$:3f8S::·

t<>(J.84:
$2.55.

t 0.725
$2.80:

$31:65

Basij:.:~n:r~ilJgs.pcl'·¢()nl.mo~::sb~rc
beforc cxtritordili&l'v: item:::::··
.~nd.distoJ)tit.ued~ri'e:rlli:iu,ts

Three montbs ended March. 31. 2010
Ye:ifendedDeceinberJl,2009 ..
Diluted earnings per common share

before extraordinary item
and discontinue(f op'crations

Thr.eetnonthfielldedMarch31,2DJO
Ye~lrendedDec.ernber3l. 2009
Cash·di"jdends deciiired·per ·cummon·share
Three months ended. March 3 1,2010
Ycar6ndCdDcccihbcr 3(2009
Book \-'aluepercommoDsh~re
As.ofMarcn31;2010 ..

(I) Qwes! paid a cash dividend of$O.OH per :;hare in the first quarter 01'2010: however, that dividend was declared in the foul1h
qual1er of 2009.
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RISK FACTORS

In addition to the other infimnotion included and inC0I1Jorated hy reference into this joint pro.\].' statement-prospectus, including
the malters addressed in the section entitted "Calllionar.y Slatemenl Regarding Forward-TJooking Statements, ")'01/ should carefully
consider Ihefol/owing risks before deciding whether to votelor adoption qilhf? merger agreemenl. in the ca5e o!QWf?st stockholders, or
jor Ihe i.wlUnce ufshares uICenturyLink <.'ummun stuck in Ihe merger, in the ca:;e (!l CenluryLink sharehulders.ln addition. you shuuld
read and cunsider Ihe risks a~'su<:ialedwith each ufthe bllsine~:ses uICenluryLink and Qwesl becuuse Ihese risks will also affect the
comhined company. These l-i'iks can befound in CenturyLink's and Ql'.'(~'it 's respective Annllal Report.'i on Form J()-K ffJr fiscal year
2009, as updated hy subsequent Quarferly Report'i on Form 10- Q, all (~fwhich are filed with the SEC and incorporated hy reference
into this joint proxy stalement-prospecms. You should also read and cOllsider the other information in this joint proxy
statement-prospecf1ts and Ihe other documents incorporated by reference into thisjoint proxy Slatemen/~prospectus. See the section
entitled "Where You Can Find More J1?formation" bf?/!,innin/!, on page /3/ ..

Risk Factors Relating to the Merger

The 1!X('hunge rutio i\'flXed ant/will not he mlju...ted in the event ofany ('hunge in either Cen1l4ryLink's f)r Qwest'....\tm:k price.

Upon the closing of the merger, each share ofQwest common slock will be convened into the right to receive 0.1664 shares of
CemuryLink common slock wilh cash paid in lieu of fraclional shares. This exchange ralio ..vas fixed in the merger agreement and will
not be adjusted for changes in Ihe market price of either CemuryLink common slock or Qwest common stock. Changes in the price of
CemuryLink common stock prior to the merger will afl'ect the market value ofthe merger l.:onsiderdtion that Qwest stockholders will
receive on the date of the merger. Stock price changes may result from a variety of f~ll.:tors (many ohvhich are beyond our control),
including the following factors:

• changes in OUT respective businesses, operations, assets, liabilities and prospects;

• changes in market assessments of the business, operations, financial position and prospects of either
company;

• market assessments of the likelihood that the merger will be completed, including related considerations
regarding regulatory approvals of the merger;

• interest rates, general market and economic conditions and other factors generally afIecting the price of
CenturyLink's and Qwesfs common stock; and

federal, state and locallcgislation, governmental regulation and legal developments in the businesses in
which Qwest and CenturyLink operate.

The price of CenturyLink common stock at the closing of the merger may Val)' from ils plice on the dale the merger agreement
was executed, on the dale of this joint proxy stalemenl-prospectus and on the date of the specialmeelings ofCentllryLink and Qwes!.
As a result, the market value of the merger consideration represented by the exchange ratio will also vary. For example, based on the
range of dosing pri<:es of CenturyLink common stock during the period from April 21, 2010, the last trading dny bef()re public
announcement of the merger, through July 15,2010, the latcst practicable datc before the date of this joint proxy statcment prospectus,
the exchange ratio of 0.1664 shares of CennuyLillk COllUllon stock rcpresented a market value ranging from a 10\'" of$5.48 to a high of
$6.02.

Because the merger will be completed after the dale oflhe special meelings, at the time of your special meeting, you willnol know
the exact m,lrket value of the CenturyLink common stock that Qwest stockholders will reL:eive upon L:ompletion of the merger. You
should consider the following two risks:

• If the price of CenturyLink common stock increases between the date the merger agreement was signed or
the date of the CcnturyLink special meeting and the effective time of the merger, Qwest stockholders will
receive shares of CenttlryLink common stock that have a market value upon completion of the
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merger that is greater than the market value of such shares calculated pursuant to the exchange ratio
when the merger agreement was signed or the date of the CenturyLink special meeting, respectively.
Therefore, while the number of CenturyLink common shares to be issued per Qwest common share is
fixed, CcnturyLink shareholders cannot be sure of the market value of the consideration that will be
paid to Qwest stockholders upon completion of the merger.

• If the price of CenturyLink common stock declines between the date the merger agreement was signed or
the date of the Qwest special meeting and the effective time of the merger,inc1uding for any of the
reasons described above, Qwest stockholders will receive shares of CenturyLink common stock that have
a markct valuc upon completion of the mcrger that is less than thc market value ofsuch shares calculated
pursuant to the exchange ratio on the date the merger agreement was signed or on the date of the Qwest
special meeting, respectively. Therefore, while the number of CenttuyLink shares to be issued per Qwest
common share is fixed, Qwest stockholders cannot be sure of the market value of the CenturyLink
common stock they will receive upon completion of the merger or the market value of CenturyLink
common stock at any time after the completion of the merger.

The completion ofthe merger is sllbjecllo lite receipt ofconsents and approvals from government entilies, Whit'll may impose
CfJ"dilion.\· that c(mld have an atlve".,e effect on CentliryLillk fIT Qwe..., fJT could calise either CenturyLink or Qwe.\·f ffJ ahandon the
merger. .

We ilre unable to complete the merger until after the applicable wailing period under the HSR At:t expires or terminates and we
receive approvals n'om the FCC and various state governmental entilies. Tn deciding whether to grdnt some oflhese approvals, the
relevant governmental entity will makc a determination of whether, among other things, the merger is in the public interest. Regulatory
entities may impose certain requirements or obligations as conditions for their approval or in cOlillection with their review.

The merger agreemenl may require us lO accept condilions from these regulators lhal could adversely impaclthe combined
company w1thollt either of liS having the right 10 refuse to close the merger on the basis ofjhose regulalory condilions. Neither
CemuryLink nor Qwest can provide any assurance that we will obtain lhe necessary approvals or that any required conditions wiJl not
have a material adverse effecl on the combined company following the merger. In addition, we can provide no assurance thut these
conditions ,..ill not result in the abandomnent of the merger. See "The Issuance of CenturyLink Shares and the Merger - Regulatory
Approvals Required for the Merger" beginning on page 92 and "Thc Issuance of CenturyLink Shares and thc Merger - The Merger
Agreemenl- Conditions to Completion of the Merger" beginning on page 99.

Failure If} Cflmplete the merger cfJllld 11egatively impact Ihe .,,'ock price.'i and the future hU.'iille.'i.'i ami jillal1dlll re.'iult... ofQwe.~t
and Ce11lllryLink.

If the merger is not completed. the ongoing businesses of Qwest or Century"link may be adversely affected and Qwest and
CcnturyLink will be subject to several risks. including the follo\ving:

• being required. under certain circumstances, to pay a termination fee of $350 million;

• having to pay certain costs relating to the proposed merger, slIch as legal, accounting, financial advisor,
filing, printing and mailing fees; and

• focusing of management of each of the companies on the merger instead of on pursuing other
opponunitics that could be beneficial to the companies, in each case, without realizing any of the benefits
of having the merger completed.

If the merger is not completed, Qwest and CenluryLink cannot assu.-e their shareholders that lhese risks will not maleriali"Le and
will not materially aflect the business. financial results and slack prices ofQwest or CenturyLink.
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