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Centurylink"

CenturyLink, Inc.
100 CenturyLink Drive
Monroe, LA 71203
(318) 388-9000

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

Dear Shareholders of CenturyLink, Inc.:

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

* to votc on a proposal to approve the 1ssuance of CenturyLink comunon stock, par value §1.00 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
statcment—prospectus accompanying this notice, as such agreement may be amended from time to
ttne; and

* to vote on an adjournment of the CenturyLink special meeting, if necessary, to solicit additional proxies it
there are not sufficient votes for the proposal to 1ssue CenturyLink common stock in connection with the
merger.

Plcasc refer to the attached joint proxy statcment  prospectus for further infoermation with respect to the business to be transacted
al the CenturyLink special mecting. ’

Holders of record of shares of CenturyLink common stock or voling preferred stock at the close of business on July {3, 2010 are
entitled 1o nolice of, and may vote af, the special meeting and any adjournment of the special meeting. A list of these shareholders will
be available for inspection by any CenuryLink shareholder, for any purpose germane to the CenturyLink special meeting, at such
meeting.

Thc isswancc of CentaryLink common stock to Qwest stockholders requires the affinmative vote of holders of a majority of the
votes cast at the special mecting of sharcholders on the propesal by record holders of CenturyLink common stock and voting preferred
siock, voling as a single class.

Your vote is important. Whether or not You expect to attend the CenturyLink speciat meeting in person, we urge you to
vote yvur shares as promptly as possible by (1) accessing the Internet website specified on your proxy card; (2) calling the
toll-Iree number specified un your proxy card; or (3) signing and returning the enclosed proxy card in the postage—paid
envelope provided, se that your shares may be represented and voted at the CenturyLink special meeting. If your shares arc held
in the name of a bank. broker or other fiduciary. plcase follow the instructions on the voting instruction card furnished by the record
holder. In lieu of receiving a proxy card, participants in certain benefit plans of CenturyLink and its subsidiaries have been furnished
with voiing instruclion cards, which are described in grealer detai] i the accompanying joint proxy stalemeni—prospectlus.

By Order of the Board of Directors,

Stacey W. Goff
Executive Vice President, General Counsel and Secrerary

Monree, Louisitna
, 2010
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Qwest Communications International Inc.
1801 California Strect
Déenver, CO 80202
(303) 992-1400

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

Dear Stockholders of Qwest Communications International Inc.:

‘We are pleased 10 invile you lo altend a special meeting of stockholders of Qwest Communications International Inc., a Delaware
corporation. The meeting will be held ar 10:00 A M., Jocal time, on August 24, 2010 at the Colorado Ballroom, Denver Marriott City
Center, 1701 California Street, Denver, CO 80202 in order;

+ to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owncd subsidiary of CenturyLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and into Qwest and each outstanding sharce 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 votes to adopt the merger agreement.

Only stockholders of record at the close of busimess on July 13, 2010 are entitled to notice of, and may vote at, the special meeting
and at any adjourninent of the meeting. A complete list of stockholders of record of Qwest entitled 10 vote at the special meeting will be
available for the 10 days before the special mecting at Qwest’s cxccutive offices and principal place of busincss at 1801 California
Strect, Denver, Colorado for inspection by stockholders during ordinary business hours for any purposc germane o the special mecting.
The list will also be available al the special meeung for examination by any stockholder of record present at the special meeting.

In connection wilh Qwest's solicilation of proxies for the special meeting, we began mailing the accompanying joint proxy
statement—prospectus and proxy card on or abour . 2010, Please vote in one of the following ways: (1) Use the toll-free
number shown on your proxy card; (2) Visit the Internet website specified on your proxy card and follow the insiroctions there
to vote via the Internet; (3) Complete, sign, date and return your proxy card in the enclosed postage—paid envelope; or (4) Vote
in person at the meeting.

Adoption of the merger agreement requires the affirmative vote of record holders of a majority of the vutstanding shares of
common stock entitled 1o vole at the special meeling.

Your vote is very impurtant. Please vute using one of the methods above (o ensure that your vote will be connted. Your
proxy may be revoked at any time before the vote at the special meeting by following the procedures outlined in the
accompanying joint proxy statement—prospectus.

By order of the Board of Directors.

Richard N. Bacr
Execuive Vice President. Geneval Counsel. Chief
Administrative Officer and Corporate Secretary

Denver, Colorado
. 2010
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ADDITIONAL INFORMATION

This joint proxy statement—prospectus incorporates knportant business and financial information about CenturyLink and Qwest
from other documents that are not included in or delivered with this joint proxy statement—prospectus. This information is available to
you without charge upon your rcquest. You can obtain the documents incorporated by rcference into this joint proxy
statcment prospectus by requesting them in writing or by telephone from the appropriate company at the following addresscs and
telephone numbers:

CentoryLink, Inc. Qwest Communications International Inc.
100 CenturyLink Drive 1801 California Street, S1st Floor
Monroc, LA 71203 L Denver, CO 80202 -
(318) 388 9000 (800) 567 7296
Atin: Investor Relalions Attn: Shareowner Relations
or or
Innisfree M&A Incorporated BNY Mellon Shareowner Services
501 Madison Avcnuc 480 Washington Blvd.
New York, NY 10022 Jersey City, NJ 07310

(877) 825 8621 for sharcholder inquirics
(212} 750 5833 for banks and brokcrs

Invesiors may also consull CenturyLink’s or Qwest’s websile tor more information concerning the merger described in this joint
proxy statemeni—prospecius. CenwryLink’s websile is www.CenturyLink.com. Qwest’s website is www.Qwest.com. Additional
information is available at www.CenturyLinkQwestMerger.com. Information included on these websites is not incorporated by
reference into this joint proxy statement-prospectus.

If you would like to request any documents, please do so by August 17, 2010 in order to receive them before the special
meetings.

For more information, see “Where You Can Find More Information™ beginning on page 131.
ABOUT THIS DOCUMENT

This joint proxy stitement—prospectus, which forms pan of a registration statement on Form $—4 filed with the Securities and
Exchange Commission, which we rcfer to as the SEC, by CenturyLink (File No. 333 167339), constitutes a prospectus of CenturyLink
under Scction 5 of the Sceuritics Act of 1933, as amended, which we refer to as the Sccurities Act, with respect to the CenturyLink
common shares Lo be issued 1o Qwes! stockholders as required by the merger agreement. This dociment also constilutes a joint proxy
siatement under Section 14(a) of the Securities Gxchange Act of 1934, as amended, which we refer 1o as the Exchange Act. Il also
constitules a notice of meeting with respect o the special meeting of CenturyLink shareholders, at which CenturyLink sharehoiders will
be asked to vote upon 2 proposal to authorize the issuance of CenturyLink common shares to be issued to Qwest stockholders pursuant
to the merger agreement, and a notice of meeting with respect to the special meeting of Qwest stockholders, ar which Qwest
stockholders will be asked to vote upon a proposal to adopt the merger agreement.

Y ou should rcly only on the information contained or incorporated by reference into this joint proxy statcment prospectus. No
one has been authorized to provide you with information that is different from that contained in, or incorporated by reference into, this
joint proxy slatemeni—prospecius. This joint proxy slalement—prospectus is dated . 2010. You shoutd not assume that the
information contained in, or incorporated by reference mto, this joint proxy statement—prospectus is accurate as of any date other than
the date on the front cover of those documents, Neither our mailing of this joint proxy statement—prospectus to CenturyLink
sharcholders or Qwest stockholders nor the issuance by CenmyLink of common stock in connection with the merger will create any
implication to the contrary.

This jeint proxy statcmcent—prospectus docs not constitute an offer to scll, or a solicitation of an offer to buy, any sccuritics,
or the solicitation of a proxy, in any jurisdiction in which er from anv persen to whom it is unlawful to make any such offer or
solicitation in such jurisdiction. Information contained in this juint proxy statement—prospectus regarding CenturyLink has
been provided by CentoryLink and information contained in this joint proxy statement—prospectus regarding Qwest has been
provided by Qwest.
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QUESTIONS AND ANSWERS

The following are answers to some questions that you, s a shareholder of CennyLink or stockholder of Qwest, may have
regarding the merger and the other maiters heing considered ar the shareholder meeting of CenturyLink and at the stockholder meeting
of Qwest, CenmryLink and Qwest urge you to read carefully the remainder of this joint proxy siatement—prospectus hecause the
information in this section does not provide oll the information that miyht be important o you with respect 1o 1he merger and the other
muatters being considered at the special meetings. Additional imporiant information is also contained in the annexes to and the
documents incorporated by reference into this joint proxy statement—prospectus.

Q:  Why am I receiving this joint proxy statement—prospectus?

A:  CenturyLink and Qwest have agreed 1o a strategic combination of CenturyLink and Qwest under the terms of a merger agreement
that is described in this joint proxy statcment prospectus. A copy of the merger agreement 18 attached to this joint proxy
statcment prospectus as Anncx A.

In order to complete the merger, CenturyLink shareholders must vote 10 approve the issuance of shares of CenturyLink cemmon
stoek to Qwest stockholders in connection with the merger. and Qwest siockholders must vote to adopt the merger agreement.

CenturyLink and Qwest will hold separate special meetings to obtain these approvals. This joint proxy statemeni—prospecius
contains important informatien about the merger and the meetings of the sharcholders of CenturyLink and stockholders of Qwest,
and you should read it carefully. The enclosed voting materials allow you to vote your shares without atiending your respective
mecting.

Your vote is importanl. We encourage you Lo 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 an,,
local time. The Qwest special mecting will be held at the Colorado Batlroom, Denver Marriott City Center. 1701 Californta Strect,
Denver, CO 80202, on August 24, 2010, at 10:00 A.M., local timc.

Q: Howdol vote?

Az Ifyou are a shareholder of vecord of CenturyLink as of the record date for the CentuiryLink special meeting or a stockholder of
record of Qwest as of the record date for the Qwest special meeting, you may vote in person by attending your special meeting or,
to ensure your shares are represented at the meeting, you may vore by:

+ accessing the Internet website specificd on your proxy card;
= calling the 10]l-free number specified on your proxy card; or
» signing and retumning the enclosed proxy card in the postage—paid envelope provided.

If you hold CenturyLink sharcs or Qwcst sharcs in the namc of a broker or nomince, please follow the voting instructions provided
by your broker or nomince to cnsurc that your shares are represented at your special mecting. If you reccived voting instruction
cards from a frusiee of any refirement plan of CenturyLink, Qwest or their subsidiaries in which you are a participant, please
follow the instructions on those cardys 10 ensure thai shares of stock allocated to your plan account are represented at your
shareholders meeting.

Q:  What vote is required to appruve each propuesal?

A: CenturyLink. The proposal at the CenturyLink special mecting to approve the issuance of sharcs of CenturyLink common stock to
Qwest stockholders in the merger requires approval by the affirmative vote of holders of a majorily of the voues cast at the special
meeling of shareholders on the proposal by record holders of CenturyLink common slock and voting preferred stock, voting as a
single class.
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{Iwest. The proposal al the Qwest special meeting to adopt the merger agreement requires the affirmative vole of record holders
of a majority of the outstanding shares of Qwest common stock entitled 1o vote on the proposal,

Q: How many votes do [ have?

A:  CentryLink. You arc cntitled to onc vote for cach CenturyLink common share and voting preferred sharc that you owned as of
the record date. As of the close of business on July 13, 2010, there were approximately 301,272,052 million outstanding
CenturyLink common shares and 9,434 outstanding shares of CenturyLink voling preferred shares. As of thay date, less than 1.0%
of the outstanding CenturyLink common shares and none of the outstanding shares of CenturyLink voting preferred shares were
beneficially owned by the directors and executive officers of CemuryLink.

Qwest. You arc catitled o one volc for cach Qwest common sharc that you owncd as of the record date. As of the closc of
busincss on July £3, 2010, there were approximately 1,737,058,360 outstanding Qwest common sharcs. As of that date, less than
1.0% of the ouslanding Qwesi common shares were beneficially owned by the directors and executive ofticers of QwesL.

Q:  What will happen if 1 fail to vote or I abstain from veting?

A:  CenturyLink. 1 you are a CenturyLink shareholder and fail to vote, fail to instruct your broker or nominee to vore, or abstain from
voting, it will have no effect on the proposal to approve the issuance of shares of CenturyLink common stock in the merger,
ASSUMING & quOrLM 5 present.

Qwest. 1f you arc a Qwest stockholder and fail to vote, fail to instruct your brokcr or nomince te votc, or abstain from voling, it
will have fhe same effect as a vole apainst the proposal wo adopl the merger agreement.

Q: What constitutes a querum?

A:  CenturylLink. Shareholders who hold a majority ot the total number shares of CenturyLink common stock and voting preferred
stock issucd and outstanding on the record datc must be present or represented by proxy to constitule a quorum to organize the
CenturyLink special mecting.

Owest. Swockholders who hold at least a majorily of the outstanding Qwest common swck as of the close of business on the
record date and who are entitled to vote must be present or represented by proxy in order 1o constitute a2 quorum to conduct the
Qwest special meeting.

Q: If my shares are held in street name by my broker, will my broker vote my shares for me?

A:  If you hold your shares in a stock brokerage account or if vour shares are held by a bank or nominee (1hat is, in street name), you
must provide the record holder of your shares with instructions on how 10 vote your shares. Please follow Lhe voling instructions
provided by vour broker or nominee. Please note that you may not vote shares held in sireet name by returning a proxy card
directly to CenturyLink or Qwest or by voting in person at your special meeting unless you provide a “legal proxy.” which you
must obtain from your broker or nominee. Further, brokers who hold shares of CenturyLink common stock or voting pretferred
stock or Qwest common stock on behalf of their customers may not give a proxy to CenturyLink or Qwest to volc those sharcs
withoult specific instructions from their customers.

If you are a CenturyLink shareholder and you do not instruct your broker on how 10 vole your shares, your broker may nol vole
your shares on the proposal to approve the issuance of shares of CenfuryLink common sfock to Qwest siockholders in the merger,
which will have no eftect on the vote on this proposal, assuming a quoruim is present.

If you arc a Qwest stockholder and you do net instruct your broker on how to votc your sharcs. your broker may not votc your
sharcs, which will have the same cffeet as a vote against the proposal to adopt the merger agreement.

vi
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Q:  What will happen if | return my proxy eard withont indicating how to vote?

A:  Hyousign and return your proxy card without indicating how to voie on any particular proposal, the CenturyLink common stock
or voting preferred stock or Qwcest commeon stock represcented by your proxy will be voted in favor of that proposal.

Q: Can |l change my vote after 1 have returned a proxy or veting 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 granl a new, valid proxy bearing a lafer date; or

« it you are a holder of record, you can attend your special meeting and vote in person, which will automatically czncel any proxy
previously given, or you may revoke your proxy in person, but your attendance alone will not revoke any proxy that you have
previously given.

11 you choose either of the first two methods, you must submit your notice of revocation or your new proxy to the Secretary of
CenturyLink or Corporate Scerctary of Qwest, as appropriate. no later than the beginning of the applicable special mecting. If your
sharcs arc held in street namic by your broker or nomince, you shouid contact them to change your votc. If your sharcs are held
through a CenturyLink, Embarg or Qwest retirement plan, you should contact the wrustee for the plan Lo change your vole.

Q: What are the material U.S. federal income tax consequences of the merger to U.S. holders of Qwest common shares?

A:  The merger is intended to be treated for U.S. federal income tax purposes as a reorganization within the meaning of Section 368(a)
of the Internal Revenue Code of 1986, as amended, which we refer 1o as the Code. Assuming the merger qualifics as such a
reorganization, a U.S. holder of Qwest common sharcs gencrally will not recognize any gain or loss upon reecipt of CenturyLink
common shares in exchange for Qwest common shares in the merger, except with respect to cash received in lieu of a fractional
CenturyLink common share. See “The Issuance of CenturyLink Shares and the Merger — Material U.S. Federal Income Tax
Consequences of the Merger” beginning on page 90.

Q:  When do you expect the merger to be completed?

A:  CenturyLink and Qwest arc working to complcte the merger in the first half of 2011, However, the merger is subjcct to various
federal and siate regulatory approvals and other conditions, and i1 is possible thal factors oulside the conrel of both companies
could result in the merger being completed at a later time, or nol al all. There may be a subsianual amount of time belween the
respective CenturyLLink and Qwesl special meetings and the completion of the merger. CenturyLink and Qwest hope lo complete
the merger as soon as reasonably practicable following the receipt of all required approvals.

Q: What do 1 need to do now?

A:  Carefully read and consider the information confained in and incorporaied by reference info this joint proxy siatemeni—prospecius,
including ils annexes.

In order for your shires (0 be represented at your special meeting:
* you can attend your speeial mecting in person:

* you can vote through the Inlernet or by Ielephone by following the instructions included on your proxy card; or

+ you can indicate on the enclosed proxy or voling instruchion card how you would tike 10 vole and return the card in the
accompanying pre—addressed postage paid envelope.

vii
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Do | need to do anything with my Qwest commen steck certificates now?

A:  No. After the merger is completed, if you held certificates representing shares of Qwest common stock prior to the merger,
CenturyLink’s cxchange agent will send you a letter of transmittal and instructions for exchanging your shares of Qwest common
stock for the merger consideration. Upon surrender of the certificates for cancellation along with the cxccuted letter of transmittal
and other required documents deseribed in Lhe instruclions, & Qwest stockholder wil] receive the merger consideration. Unless you
specifically request 1o receive CenluryLink stock certificates, the shares of CenturyLink common stock you receive in the merger
will be issued in book—entry form,

If you are a CenturyLink shareholder, you are not required to 1ake any action with respect to your CenturyLink stock certificates,

Q: Do 1need identification to attend the CenturyLink or Qwest meeting in person?

A:  Yes. Please bring proper identification, together with proof that you are a record owner of CenturyLink or Qwest siock. If your
shares are held in street name or through a CenturyLink, Embarg or Qwest retirement plan, please bring acceptable proot of
ownership, such as a letter from your broker or an account statement stating or showing that you beneticially owned shares of
CenturyLink or Qwest stock, as applicablc, on the record date.

‘Whe can help answer my guestions?
A: CenturyLink sharcholders or Qwest stockholders who have qucstions about the merger or the other matters to be voted on at the

special meetings or desire addilional copies of (his joini proxy statemeni—prospectus or addilional proxy or voling instruction
cards should conlact:

if you are a CenturyLink shareholder: if you are a Qwest stockholder:
Innisfrec M&A Incorporated BNY Mecllon Sharcowner Services

501 Madison Avenue 480 Washington Blvd.

New York, NY 10022 Jersey City, NJ 07310

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

viii
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SUMMARY

This summary highlights information contained elsewhere in this joint proxy statement—prospectus and may not contain all the
information that is imporiant 1o you. Centurylink and Qwest urge you to read carefully the remainder of this joint proxy
statemeni—prospectus, including the attached annexes, and the other documents to which we have referred you because this section
does not provide all the information that might be importam lo vou with respect 1o the merger and the related matiers being
considered ai the applicable special meeting. See also the section entitled “Where You Can Find More Information” on page 131.
We have included page references to direct you to a more complete description of the topics presented in this summary.

The Companics
CenturyLink (See page 27)

CenituryLink, Inc.

100 CenturyLink Drive
Monroe, LA 71203
T'elephone: (318) 3889000

CenturyLink, Inc., together with its subsidiaries, is an inlegrated communicalions company engaged primarily in providing an
amray of communications services, including local and long distance voice, wholesale local network access, high—speed Infernet
access, data, and video services, CenturyL ink strives to maintain its customer refationships by, among other things, bundling its
service offerings 1o provide a complete offering of integrated communications services. CenturyLink primarily conducts its
operations in 33 states located within the continental United States. On Faly 1, 2009, CenturyLink acquired Embarq Corporation,
which wc refer to as Embarg, in a wransaction that substantially cxpanded the size and scope of CenturyLink’s business and reduced
the significance of direct comparisons of CenturyLink’s recent results of operations or operating data with periods preceding the
Embarg transaction. CenturyLink began using the “CenluryLink” brand name immediately following this acquisition, and formally
changed s name from “Century Tel, Ine.” 1o *CenluryLink, Inc.” on May 20, 2010.

As of March 31, 2010, CenturyLink’s incuinbent local exchange telephone subsidiaries operated approximaiely 6.9 million
telephone access lines in 33 states, with over 75% of these lines focated in Florida, North Carolina, Missouri, Nevada, Ohio,
Wisconsin, Texas, Pennsylvania, Virginia and Alabama. According to published sources, CenturyLink is currently the fourth largest
tocal exchange telephone company in the United States bascd on the number of access lines scrved.

Cenluryl.ink also provides fiber Iransport, competilive focat exchange carrier, securily montloring, pay tefephone and other
communications, professional and business information services in certain local and regional markels.

In recent yeurs, CenturyLink has expanded its product offerings 1o include satellite television services and wireless broadband
SETVICES.

Additional information about CenturyLink and its subsidiarics is included in documents incorperated by reference in this joint
proxy statement prospectus. Sce “Where You Can Find More Information™ on page 131.

Owest (See puge 27)

Qwest Communications International Tnc.
1801 California Street

Denver. CO 80202

Tclephone: (303} 992 1400

Qwest offers dala, Internet, video and voice services nationwide and globally. Qwest operates the majority of its business in
the 14-siate region of Arizona, Colorado, Idaho, lowa, Minnesota, Montana, Nebraska, New Mexico, North Dakola, Oregon, South
Dakota, Utah, Washington and Wyoming. Qwest’s products and services include : (i) strategic services, which include primarily
private line, broadband, Qwest 1Q
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Networking™, hosting, video, voice over Internel Protocol, or VolIP, and Verizon Wireless services; (ii) legacy services, which
include primarily local, long—distance, access, raditional wide area network, or WAN, and integrated services digital network, or
ISDN, services; and (iii) data integration. Most of Qwest’s products and services are provided using its telecommunications
network, which consists of voice and data switchcs, copper cables, fiber optic broadband cables and other cquipment, the majority
of which is located in the 14 state region noted above.

Addiliona) informalion aboul Qwest and ifs subsidiaries is included in documenis incorporated by reference in this joint proxy
statement—prospectus. See “Where You Can Find More Information” on page 131.

SB44 Acquisition Company (See page 28)

SB44 Acquisition Company, a wholly owned subsidiary of CenturyLink, is a Delaware corporation formed on April 21, 2010
for the purposc of cffecting the merger. Upon completion of the merger, SB44 Acquisition Company will be merged with and into
Qwest and the name of the resulting company will be Qwest Communications International Inc.

$B44 Acquisition Company has not conducied any aclivities other than those incidenial 10 s formation and the maliers
conlemplaled by the merger agreement, including the preparation of applicable regulatory filings in conneclion with the merger.

The Merger and the Merger Agreement

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

Form of Merger (See page 98}

Subject 1o the lerms and conditions of the merger agreement, af the effective ime of the merger, $B44 Acquisition Company
will be merged with and into Qwest. Qwes! will survive the merger as a wholly owned subsidiary of CenturyLink.

Consideration 10 be Received in the Merger; Treatment of Stock Options and Other Equity—Based Awards (See pages 94 and
98}

Upon complction of the merger, Qwest stockholders will roceive 0.1664 sharcs of CenturyLink common stock for cach sharc
of Qwest common stock they own at closing, with cash paid in licv of fractional sharcs. The exchange ratie is fixed and will not be
adjusted for changes in the market value of the common stock of Qwest or CenturyLink. Because of this, the implied value of the
consideration 10 Qwesl slockholders will flucluale between now and the completion of the merger. Based on the closing price of
CenturyLink common stock on the NYSE of $36.20 on April 21, 2010, the last trading day before public announcement of the
merger, the 0.1664 exchange ratio represented approximately $6.02 in CenturyLink common stock for each share of Qwest common
stock. Bused on the closing price of CenturyLink common stock on the NYSE of $34.83 on July 15, 2010, the latest practicable date
before the date of this joint proxy statement prospectus, the 0.1664 cxchange ratio represented approximately $5.80 in CenturyLink
common stock for cach sharc of Qwest common stock. Sce “Comparative Stock Prices and Dividends™ on page 119.

Upon completion of the merger, outstanding stock options to purchase Qwest common stock granted pursuant 10 Qwest's
equity plans will be converted into stock oplions 1o acquire, on the same terms and conditions as were applicable under such siock
options immediately prior to the consummation of the merger, shares of CenturyLink common stock so as to maintain the aggregate
spread value of such stock options. All other outstanding awards granted pursuant to Qwest’s equity plans will be converted into the
right to receive, on the same termns and conditions (other than the terms and conditions relating to the achicvement of performance
goals) as were applicable under such awards immediately prior to consummmation of the merger, sharcs of CenturyLink common
siock, as adjusied by the exchange ratio for the merger. Lach oulstanding

2
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purchase right under Qwest’s Employee Stock Purchase Plan will be aulomatically suspended and any contributions made for the
current offering period will be applied to the purchase of either, at CenturyLink’s option, {i) CenturyLink common stock, effective
al or as soon as practicable following the completion of the merger, or {ii) Qwest common stock, eftective immediately prmr to the
completion of the merger, in which case cach such sharc of Qwest commen stock will be converted into the right to reccive the
merger consideration provided to Qwest stockholders gencrally. The Qwest Employcc Stock Purchase Plan will terminate cffective
unmediatcly prior to the complction of the merger.

Muaterial U.S. Federal Income Tax Conscquences of the Merger (See puge 90)

The merger is intended to be treated for U.S. federal income Lax purposes as a reorganization within the meaning of
Section 368(a) of the Code. Assuming the merger qualifies as such a reorganization, a U.S. holder of Qwest common shares
generally will not recognize any gain or loss upon receipt of CenturyLink conunon shares in exchange for Qwest common sharcs in
the merger, cxcept with respect to cash received in licu of a fractional CenturyLink common share. It is a condition to the
completion of the merger that CenturyLink and Qwest receive wrillen opinions from their respeciive counsel to the eftect that the
merger will qualify as a reorganization within the meaning of Section 368(a) of the Code.

Tax matters are very complicated and the tax consequences of the merger to each Qwest stockholder may depend on such
stockholder’s paricular facts and circumstances, Qwest stockholders are urged to consult their tax advisors 1o understand fully the
tax consequences to them of the merpger.

Recommendations of the CenturyLink Board of Directors (See page 41)

Aftcr carcful consideration. the Centurylink board of dircctors, on April 21, 2010, vnanimously approved the merger
agreement. For the factors considered by the CenturyLink board of dircctors in rcaching its decision to approve the merger
agreement, see Lhe section entilled “The Issuance of CenlurybLink Shares and the Merger — CenturyLink’s Reasons for the Merger;
Recommendation of the Siock Issuance by the CenturyLink Board of Directors” beginning on page 41. The CenturyLink board of
directors unanimounsly recommends that the CentoryLink shareholders vote “FOR” the proposal to issue shares of
CenturyLink common stock in the merger at the CenturyLink special meeting,

Recommendation of the Qwest Board of Directors (See page 43)

Aficr carcful consideration, the Qwest board of dircctors, on April 21, 2010, unanimously approved and adopted the merger
agreement. For the factors considered by the Qwest board of directors in reaching its decision lo approve and adop! the merger
agreement, see the section entitled “The Issuance of CenluryLink Shares and the Merger — Qwest’s Reasons for the Merger;
Recommendation of the Merger by the Qwest Board of Directors” beginning on page 43. The Qwest board of directors
unamimously recommends that the Qwest stockholders vote “FOR” the proposal to adopt the merger agreement at the
Qvest special meeting.

Opiniens of CenturyLink’s Financial Advisors (See page 46)

Barclays Capital Inc. On Apnril 21, 2010, aL a meeting of the CenturyLink board of direclors held to evaluate the proposed
merger, Barclays Capital delivered ils oral opinion, which opinion was later confirmed by delivery of a willen opinion dated
April 21, 2010, to the CenturyLink board of directors that, as of Aprit 21, 2010 and based upon and subject 10 the assumptions
made, procedures followed, factors considered, and qualifications and limitations set forth therein, the (.1664 exchange ratio
provided for in the proposcd merger was fair, from a financial point of view, to CenturyLink. The full text of Barclays Capital's
writtcn opinion. dated April 21, 2010, is attached as Annex B 1o this joint proxy statement prospectus. Barclays Capital’s written
opinion sets forth, among other things, the assumptions made, procedures followed, fuctors considered, and qualifications and
limitations on the review undertaken by Barclays Capital in vendering ils opinion. The summary of Barclays Capital’s writien
opinion below is qualified in i1y entirely by reference 1o the full iext of the wrillen opimion. Barelays Capilal’s opinion 1s addressed
10 the CenturyLink boasd of
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directors for Hs use in connection with s evalualion of the proposed merger. Barclays Capital’s opinion relates only to the fairness,
from a financial point of view, to CenturyLink of the exchange ratio provided for in the proposed merger and does not constitute a
recommendation to any shareholder of CenturyLink as to how such shareholder should vote or act with respect to the proposed
merger or anmy other matter.

Evercore Group LL.C. On Apnl 21, 2010, at a mecting of the CenturyLink board of directors, Evercore Group L.L.C., which
we refer 10 as Cvercore, delivered w the CenluryLink board of direclors an oral opinion, which opinion was confirmed by delivery
of a writlen opinion daled April 21, 2010, 10 the effect that, as of that date and based on and subject 10 assumptions made, matters
considered and Jimitations on the scope of review undertaken by Evercore as set forth therein, the exchange ratio of 0.1664 shares of’
CenturyLink common stock for each outstanding share of Qrwest common stock (other than shares of Qwest common stock that are
owned by Qwest as treasury shares or by CenturyLink or SB44 Acquisition Company) provided for in the merger agreement was
fair, from a financial point of vicw, to CenturyLink. The full text of Evercorce’s writicn opinion, dated April 21, 2010, which scts
forth. among other things, the procedurcs followed, assumptions made, matters considered and limitations on the scope of review
underlaken 1n rendering ity opimion, is atlached as Annex C 1o this joint proxy stalementi—prospectus and is incorporated by
reference in ils enlirety into (his joint proxy stalemeni—prospecius. Evercore’s opinion was addressed (o, and was rendered for the
information and benefit of, the board of directors of CenturyLink, in its capacity as the board of directors of CenturyLink, and
addresses only the tairness of the exchange ratio, from a financial peint of view, 10 CenturyLink, The opinion does not address the
relative merits of the proposcd ratio as comparcd to othet business or financial strategics that may be available 1o 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 n respect of the merger.

J.P. Morgan Securities. Inc. J.P. Morgan Sccuritics Inc., which we refer to as J.P. Morgan, delivered s opinion to the
CenturyLink board of directers thal, as of the date of the faimess opinion and based upon and subject Lo the various factors,
assumptions and hmilaiions set forth therein, the exchange ratio in the proposed merger was fair, from a financial point of view, to
CenwryLink. The full text of the written apinion of 1.P. Morgan, dated April 21, 2010, which sels forth, among other things,
assumptions made, procedures followed, matters considered and Jimitations on the review undertaken in rendering its opinion, is
attached as Annex D 1o this joint proxy statement—prospectus and is incorporated herein by reference. J.P. Morgan provided its
opinion for the information and assistance of the CenturyLink beard of dircctors in conncction with its consideration of the merper.
The J.P. Morgan opinion is addressed to the CenturyLink board of directors and docs not constitute a recommendation as to how
any shareholder of CenturyLink should vote with respect to the proposed merger.

Opinivns of Qwest’s Finuncial Advisors (See page 61}

Lazard Freres & Co, LLC. Larzard Fréres & Co. LLC, which we refer to as Lazard, delivered its opinion to the Qwest board of
directors that, as of April 21, 2010, and based upon and subject to the assumptions, procedures, factors, qualifications and
limitations sct forth therein, the exchange ratio of 0.1664 was fair, from a financial point of vicw. 1o holders of Qwest common
stock. The full text of Lazard’s writicn opinion, dated April 21, 2010, which sct forth the assumptions madc, procedurcs followed,
faciors considered, and qualifications and limitations on the review underiaken by Lazard in connection with il opinion, is altached
herelo as Annex L 1o this joint proxy statement—prospectus and 15 incorporated herein by veference. Lazard's opinion was direcled
to the Qwest board of directors for the information and assistance of the Qwest board of directors in connection with its evaluation
ot the merger and addressed only the fairness as of the date of the opinion, from a financial point of view, of the exchange ratio to
the holders of Qwest common stock. Lazard’s opinion was not intended to, and does not constitute a recommendation to any holder
of Qwest comumon stock or CenturyLink common stock as to how such holder should vote or act with respeet to the merger or any
matter rclating thereto.

Deutsche Bank Securities Inc. Dewnsche Bank Securities Inc., which we refer to as Deutsche Bank, delivered its opinion 1o the
Qwest board of directors that, as of April 21, 2010, and based upon and subject 10 the assumptions, procedures, factors,
gualifications and limitations set forth therein, the exchange ratio of
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0.1664 was fair, from a financial point of view, Lo the hiolders of Qwest common stock. The full fext of Deutsche Bank's writlen
opinion, dated April 21, 2010, which set forth, among other things, the assumptions made, matters considered and limitations,
gualifications and conditions of the review undertaken by Deutsche Bank in connection with the opinion, is attached as Annex F to
this joint proxy statement prospectus and is incorporated herein by reference. The Deutsche Bank opinion is addressed to, and is for
the use and benefit of, the board of dircctors of Qwest. 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 faimess, from a financial point of
view, of the exchange ratio 1o the holders of Qwesl common stock.

Morgan Stanfey & Co. Incorporated. Morgan Stanley & Co. Incorporated, which we reter 10 as Morgan Stanley, delivered its
opinion to the Qwest board of directors that, as of April 21, 2010, and based upon and subject to the assumptions, procedures,
factors, qualifications and limitations set forth therein, the exchdnge ratio of 0.1664 was fair, from a financial point of view to the
holdcrs of the Qwcest common stock. The full text of Morgan Stanley’s writicn fairness opinion dated April 21, 2010, is attached as
Anncx G to this joint proxy statement prospectus. Morgan Stanley’s opinion is directed to the Qwest board of dircctors. addresses
only the fairness of the exchange ratio from a financia) point of view lo the holders of shares of Qwest common stock, and does not
address any other aspect of the merger or constlilule a recormmendation as 1o how any stockholder of Qwest or shareholder of
CenturyLink should vote at any stockholder or shareholder meeting held in connection with the merger.

Perella Weinberg Pariners LP. Perella Weinberg Partners LP, which we refer 10 as Perella Weinberg, delivered its opinion 10
the board of dircctors of Qhwest that, as of April 21, 2010, and bas»d upon and subjcct 10 the various assumplions, qualifications and
limitations set torth in its opinien, the exchange nmo of 0.1664 provided for in the merger was fair, from a financial point of view,
to the holdcrs of Qwest common stoek, other than CenturyLink or any of its affiliates. The full text of Perclla Weinberg's written
opinion, dated April 21, 2010. which describes the assumptions made, procedures followced. matters considered and qualifications
and limilations on the review underlaken, is attached herelo as Annex H 1o Lhis joint proxy statement~prospecws and is incorporated
by reference herein. You should read the opinion carefully in ils enlivety. Perella Weinberg's opinion was provided to Qwest's board
of directors in connection with iis evaluation of the exchange ralto provided for in Lhe merger from a financial point of view, Pevella
Weinberg's opinion does not address any other aspects or implications of the merger and dees not constitute a recommendation to
any holder of shares of Qwest common stock or holder of shares ot CenturyLink common stock as te how such holder should vote
or act on any matters with respect to the proposcd merger.

CenturyLink’s Executive Officers and Directors Have Financial Imterests in the Merger That Differ from the Interests of
CenturyLink Sharcholders (Puge 89)

Some of CenturyLink’s executive officers and directors have financial interests in the merger that are different from, or in
addition to, the interests of CenturyLink shareholders generally. The CenturyLink board of directors was aware of and considered
these interests, amony other matters, in evaluating and negotiating the merger agreement and the merger, in approving the merger
agreement, and in recommending that the sharcholders approve the issuance of CenturyLink common stock to Qwesit stockholders
in the merger.

In connection with the merger, CemuryLink plans (o establish and grant awards under a retention program in which executive
officers of CenturyLink will be eligible participate. In addition, following the consummation of the merger, members of the
CenturyLink board of directors will be directors of the combined company and certain execuntive officers of CenturyLink will
continue to be executive ofticers of the combined company.

Plcasc sce “Financial Interests of CenturyLink Directors and Exccutive Officers in the Merger™ beginning on page 89 for
additional information about these financial interests.

Owest’s Executive Officers and Divectors Huve Financial Interests in the Merger That Differ from the Interests of Qwest
Stockholders (Puage 84)

Qwest’s directors and executive officers have financial interests in the merger that are difterent from, or in addition to, the
interests of Qwest stockholders gencrally. The Qwest board of dircciors was aware of and
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considered these inlerests, among other mallers, in evaluating and negotiating the merger agreement and the merger, and n
recommending to Qwest stockholders that the merger agreement be adopred.

Each of Qwest’s executive officers is a party 10 either an employment agreement or a severance agreement with Qwest. Each
agreement provides severance and other benefits in the case of qualifying terminations of cmployment following a change in
control, including complction of the merger. In addition, certain stock option and other stock bascd awards held by Qwest’s
executive officers will vest upon a change in control, including completion of the merger, and cerlain stock option and other
siock—based awards will vesl only upon cerfain terminations of employment following the completion of the merger. Stock—based
awards held by Qwest’s non—employee directors who do not continue as directors of CenturyLink will vest in full upon completion
of the merger.

In addition, following the consumnation of the merger, four persons sclected by Qwest, after consultation with CenturyLink, -
who arc members of Qwest’s current board of dircctors will be appointed to CenturyLink’s board of dircctors. Onc of thosc persons
will be Qwest’s Chairman and Chief Executive Officer, Edward A. Mueller. In addition, one of Qwest’s execulive officers,
Christopher K. Ancell, is expecled to serve following the merger on CenturyLink’s senjor leadership team as CenturyLink s
President of the Business Market Group.

Please see “Financial Interests of Qwest Directors and Executive Officers in the Merger” beginning on page 84 for additional
information about thesc financial intcrests.

Directors and Management Following the Merger (See page 89}

CenturyLink has agreed to take all nccessary action to causc four persons selected by Qwest, aficr consultation with
CenturyLink, who arc members of Qwest’s current board of dircctors to be appointed to CenturyLink s board of dircctors, cffective
as of the closing of the merger. One of these persons will be Qwest’s Chairman and Chief Executive Officer, Edward A. Mueller.
The other persons have not yet been selected. Following the merger, the senior leadership team of the combined company is
expected to include William A. Owens as non—executive Chairman of the Board, Glen F. Post, 11T as Chief Executive Otticer and
Tresident, R. Stewart Ewing, Jr. as Chiet Financial Officer, Karen A. Puckett as Chief Operating Officer, Christopher K. Ancell as
President of the Business Markets Group, William E. Cheek as President of Wholcsale Operations, Stephanic Comfort as Exccutive
Vice President of Corporate Strategy and Development. Dennis G. Huber as Exceutive Vice President of Network Scrvices, and
Staccy W. Goff as General Counsel.

Regulatory Approvals Reguired for the Mcrger (See page 92)

HSR Act and Antitryst. The merger is subject to the requirements of the Hart—Scott—Rodino Antitrust Improvements Act of
1976, as amended, which we refer to as the HSR Act, which prevents CenturyLink and Qwest from completing the merger uniil
required information and materials are furnished to the Antitrust Division of the Department of Justice. which we refer to as the
DOYJ, and the Federal Trade Commission, which we refer 1o as the FTC, and the applicable waiting period under the HSR Aet is
terminated or expires. CenturyLink and Qwcest have filed the requisite notification and report forms under the HSR Act with the
DO and the FTC. The applicable wailing period under the HSR Act was terminated early on July 15, 2010. The DOJ, the F¥YC and
others may challenge the merger on antitrust grounds after expiralion or termination of the waiting period. Accordingly, al any ume
betore or after the completion of the merger, any of the DOJ, the FTC or others could take action under the antitrust laws, mcluding
without limitation seeking to enjoin the completion of the merger or permitting completion subject 1o regulatory concessions or
conditions. We cannot assucc you that a challenge to the merger will not be made or that, if a challenge is made, it will not succced.

FCC Approval. The Federal Communications Act of 1934, as amended, requires the approval of the Federal Communications
Commission, which we refer 10 as the FCC, prior 10 any wanster of control of certain types of licenses and olher authorizations
issued by the FCC. On May 10, 2010, CentaryLink and Qwest filed the required application for FCC consent 1o the transter 10
CenturyLink of control of Qwest and the Qwest subsidiaries that hold such licenses and authorizations. This application tor FCC
approval is subject to public comment and oppesitions ot third parties, and requires the FCC to determine that the merger is in the
public interest. We cannot assure you that the requisitc FCC approval will be obtained on a timely basis or at all. In
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addiion, we cannol assure you that such approval will not include conditions that could be detrimental or result in the abandonment
of the merger.

State Regulatory Approvals, CenturyLink, Qwest and variows of their subsidiaries hold certificates, licenses and service
authorizations issucd by statc public utility or public scrvice commissions. Certain of the statc commissions require formal
applications for the transfer of control of these centificates, licenses and anthorizations. Applications for statc approvals arc subject
10 public comment and possible oppositions of third pariies who may file objections. In addition lo these applicalions, CemuryLink
and Qwest have filed, or plan 1o file, notifications of the merger in certain states where formal applications are nol required. {n some
of these states, the state commissions could, nonetheless, still initiate proceedings. CenturyLink and Quvest have filed most of these
state transfer applications and notifications with the relevant state commissions and expect to file the remainder in due course. As
anticipated, in some states interested parties, including consuimer advocacy groups and competitors, have intervened or indicated an
intercst in intervening in thesc procecdings. CenturyLink and Qwest belicve that the merger complics with applicable state standards
for approval, but there can be no assurance that the state commissions will grant the transfer applications on a timely basis or at all.
In addition, we cannol assure you that such approvals will not include conditions that could be detrimental or result in the
abandonment of the merger.

Other Regulatory Matters. The merger may require the approval of municipalitics 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 agencics and authoritics.

Expected Timing of the Merger (See page 99)

We curreatly cxpect to complete the merger in the first half of 2011, subject to receipt of required sharcholder and regulatory
approvals and the satsfaction or waiver of the other closing eonditions summarized below.

Conditions to Completion of the Merger (See page 99)

As more tully described in this joint proxy statemeni—prospectus and in the merger agreement, the completion of the merger
depends on a number of conditions being satisfied or, where legally permissible, waived. These conditions include, among others,
receipt of the requisite approvals of CenmuryLink sharcholders and Qwest stockholders, the cxpiration or carly termination of the
waiting period under the HSR Act. the receipt of all required regulatory approvals by the FCC and certain state regulators and,
subject 1o certain materiality standards, all other regulators, the absence of any law or order prohibiling the merger or having cerlain
material effects on vne or more of the parties Lo the merger, the correciness of all representations and warranties made by the parties
in the merger agreement and performance by Lhe parties of their obligations under the merger agreement (subject in each case to
certain materiality standards) and the receipt of legal opinions from their respective tax counsel regarding the qualification of the
merger as 4 reorganization for U.S. federal income tax purposes.

We cannot be certain when, or if, the conditions to the merger will be satisficd or waived, or that the merger will be completed.
Terminativn of the Merger Agreement (See puge 141)

CenturvLink and Qwest may mutually agree lo terminate the merger agreement before completing the merger, even afler
approval of the CenturyLink shareholders or approval of the Qwest stockholders.

In addition, either CenturyLink or Qwest may decide to terminate the merger agreement if:
+ the merger is not consummated by April 21, 2011, subject to one or more extensions, up 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 sharcholders fail to approve the 1ssuancce of sharcs of CenturyLink 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 of the breaching party to curc the
breach.

Cither parly may also lerminate the merger agreement prior to the shareholder approval of the other party being oblained, if the
board of directors of the other party withdraws, modifies or proposes publicly to withdraw or medity its approval or
recommendation with respect to the merger agreement or approves, recommends or proposes to approve or recommend any
altcrnative takeover proposal with a third party.

Expenses and Termination Fees (Sve page 102)

Generally, alf fees and expenses incurred in connection with the merger and the transactions contemplated by the merger
agreement will be paid by the party inewming those expenses. The merger agreement further provides that, upon termination of the
merger agreement under certain circumstances, CenturyLink 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 Tssuance of
CenturyLink Shares and the Merger — The Merger Agreement — Expenses and Termination Fees™ beginning on page 102 for a
compleie discussion of the circumstances under which tenmination fees will be required to be paid.

Acconnting Treatment (See page 91}

CenturyLink prepares i financial statements in accordance with accounting principles generally accepied in the Uniied States,
which we refer 10 as GAAP. The merger will be accounted for by applying the acquisiion method with CenturyLink ireated as the
acquitor. Please see the section entitled “Accounting Treatment” on page 91.

No Appraisol Rights (See page 93)
Under Delawarc law, the holders of Qwest common stock arc not cntitled to appraisal rights in conncction with the merger.

Under Louisiana law, tiic holders of CenturyLink common stock and preferred stock arc not cntitled to appraisal rights in
connection with the share issuance proposal.
The Special Meetings
The CenturvLink Special Meeting (See page 28)
The CenturyLink special mecting will be held at 100 CenturyLink Drive, Monroc, Louisiana at |1:00 a.m., local time, on
August 24, 2010. At the CenturyLink special mecting, CenturyLink sharcholders will be 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 adjournment of the CenturyLink special meeting, if nccessary, to solicit additional
proxies if there are not sutfictent votes for such proposal.

You may vole ai the CenturyLink special meeting if vou owned shares of CenturyLink common stock or voting preferred siock
at the close of business on July 13, 2010. Y ou may cast one vote for each share of commeon stock or voling preferred stock 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 outstanding and entitled to vote.

The issnance of shares of CenturyLink common stock to Qwest stockholders requires approval by the affirmative vorc of
holdcrs of a majority of the votcs cast at the special mecting of CenturyLink sharcholders on the proposal by holders of CenturyLink
common stock and vouing preferred stock, voung as a single class.
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Approval of any proposal to adjourn the CenturyLink special meeting, if necessary, for (he purpose of soliciling additional proxies
requires the affirmative vote of holders of a majority of the total shares of CenturyLink common stock and voting preferred stock
present or represented at the meeting, voting as a single class.

On the record datc, Jess than 1.0% of the outstanding CenturyLink common sharcs and none of the outstanding sharcs of
Centurylink veting preferred stock were held by CentryLink dircctors and exceutive officers and their affiliates. CenturyLink

currently expects that CenturyLink’s directors and executive officers will vole their shares in favor of the issuance of CenturyLink
common sfock in the merger, although none has enlered into any agreements obligating them o do so.

The Qwest Special Meeting (See page 31)

The special meeting of Qwest stockholders will take place on August 24, 2019, 10:00 a.m. {local time), at The Colorade
Ballroom, Denver Marriott City Center, 1701 California Street, Denver, CO 80202, At the special meeting, stockholders of Qwest
will be asked:

*» to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink formed for the purpose of effecting
the merger, 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

= 10 votc upon an adjournment of the Qwest special meeting, if necessary, to solicit additional proxics if
there are not sufficient votes to adopt the merger agreement.

You may vole al the Qwest special meeling if you owned common stock of Qwest al the close of business on the record date,
July 13, 2010 On (hat date there were 1,737,058,360) shares of common slock of Qwest oulstanding and entitled to voie. You may
cast one vote for each share of common stock of Qwest that you owned on the record date.

As of the record date, less than 1.0% of the outstanding common stock of Qwest was held by its directors and executive
officers and their affiliates. Qwest currently cxpects that Qwest’s directors and cxccutive officers will vote their shares in favor of
adopting the merger agreement, although nonc has entered into any agreements obligating them to do so.

The affirmative vole of the holders of af least a majority of the sharey of outstanding common stock of Qwest on the record
dale 15 required 10 adopi the merger agreement. The affinnalive vole of the holders of a majority of 1he shares of Qwest common
stock present or represented at the Qwest special meeting is required 10 approve any proposal to adjourn the Qwest special meeting,
if necessary. ro solicit additional proxies if there are not sufticient votes to adopt the merger agreement.

Risk Facters

Before vouing at the CenluryLink special meeting or the Qwest special meeling, you should carefully consider al) of the
information contamed in or as incorporated by reference inwo this joint proxy slxlement—prospecius, as well as the specific factors
under the heading “Risk Factors™ beginning on page 14.
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Sclected Historical Financisi Data of CenturyLink

The following tables set forth selected consolidaled financial information for CenturyLink. The selected stalement of
operations data for the three months ended March 31, 2010 and 2009 and the selected balance sheet dara as of March 31, 2010 and
2009 have been derived from CenturyLink’s unaudited consolidated financial statements. Yn the opinion of CenturyLink’s
management, all adjustments considered neeessary for a fair presentation of the interim March 31 financial information have been
included. The sclected statement of operations data for cach of the years in the five year period cnded December 31, 2009 and the
selecied balance sheel dawa as of December 31 tor each of the vears in the five year period ended December 31, 2009 have been
derived from CenturyLink’s consolidated financials staiemenis that were audited by KPMG LLP, except as noled below. The
following information should be read together with CenturyLink’s consolidated financial statements, the notes related thereto and
management’s related reports on CenturyLink’s financial condition and performance, all of which are contained in CenturyLink’s
reports filed with the SEC and incorporated herein by reference. See “Where You Can Find More Information” beginning on
page 131. The operating results for the three months ended March 31, 2010 are not neccssarily indicative of the results to be
cxpected for any future periods.

Three Months

Ended March 31, Ycar Ended December 31,
2010 2009 2009(1) 2008 2007 2006 2005
(Unaudited)

(In millions, except per share amounts)
Séiééié&Slatement nf{)perahnns S e G S R
R 3 111 ¢ S : el e DL B T = :
b 1,800 636 4974 2,600 2()5() 2448 2,479

: ()peralmg revenues $ ) ) ) )
“Operating income $.545 LIETe4 0,233 721 703 b6 36
Net income annhurable to
_ CenturylLink, Inc. ¥ 253 67 647 366 418 370 334
- ‘Earrtings per common sharc. . SR S B R o . SR
Basic $ 084 0.67 3.23 3.53 3.79 3.15 2.55
“Diluted <$ 084 0.67 323 31,52 371 3072y 2.49(2)
_ Dividends per common share $ .725 . 0.790 280 2.1615 0.26 0.25 024
R Welghted_dyemge basic \hdres : . S e L : : ) o s B
outstanding - 299.4 - 991 198:8: 023 1094 1167 S {6
Weighted average dllnlcd sharcs
outstanding 300.0 99.1 1991 102.6 112.8 122.0(2) 136.1(2)
March 31, December 31,
2010 2009 2009(1) 2008 2007 2006 2005
(Unaudited)

(Dollars in millions)

Sclccted Balance
Sheet Data
Net property, plant

....and equipment b 8,970 2,822 9.097 2,896 3,108 3,109 3,304
~Goodwill $ 10252 4,016 10,2527 - 4,016 © 4011 3,431 3,433
. Tota} asscts 3 22322 7,934 22,563 8,254 8,185 7,441 7,763 .
Long tcrm dcbr, B
including current : Lo
poriion 3 7,72t 3,023 7,754 33715 3,014 2,591 68T
Shareholders”
. _equity. $ 9.5 3.175 9.467 . 3.168 3.416 3199 3.624
Selected Operating . -
Data (unaulhted)
Telephone access
Hnes 6,913,000 1,993,000 7,639,000 2,025,000 2,135,000 2,094 (1) 2,214,000
- High-speed :
Internet
custoimenrs 2,306,000 665,000 2,236,000 641,000 §35.000 369,000 249.000

(1) On luly 1. 2009, CenturyLink acquired Embarg Corporation in a stock for stock wansaction which significantly cxpanded the
scope of CenturyLink’s operations and the amount of its oulstanding common stock and debl. Cimbarg’s finaneial results are
included in the above table for peniods subsequent to the July 1. 2009 acquisition date.

(2) These numbers reflect the retrospective applicavion ot Emerging Issues Task Force 03-06-1, which CenturyLink adopted
January 1, 2009; therefore, these numbers are unaudited.
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Selected Historical Financiat Data of Qwest

The following tables set forth selecied consolidaled financial informalion for Qwest. The selected stalement of operations daia
for the three months ended March 31, 2010 and 2009 and the selected balance sheet data as of March 31, 2010 and 2009 have been
derived from Qwest’s unaudited Lonsol)ddted financial statements, In the opinion of Qwest’s management, all adjustments
considered necessary for a fair prescntation of the interim March 31 financial information have been included. The sclecied
statement of opcrations data for cach of the five ycars ended December 31, 2009 and the sclected balance sheet data as of December
31 for each of the years in the five—year period ended December 31, 2009 have been derived from Qwest’s consolidated financial
statements that were audited by KPMG LLP, except as noted below. The following information should be read together with
Qwest’s 2009, 2008 and 2007 consolidated financil statements, the notes related theretd imd management’s related reports on
Qwest's financial condition and performance, all of which are contained in Qwest’s reports filed with the SEC and incorporated
herein by reference. See “Where You Can Find More Tnformation™ beginning on page 131. The operating results for the three
months ended March 31, 2010 arc not necessarily indicative of the results to be expected for any future period.

Three Months

Ended March 31, Ycar Ended December 31,
2010 2009 2009 2008 2007 2006 2005
(Unandited)

_{(In milliony, except per share amopnts)

Selected Statement of v : : . : o
Operations Data S ety TS I S S
Opgrating revenucs 122311 13,475 13778 13923 13,903

“Operating meome: 1975 2 097 B AT TS e T 1 SRS L
Net income allnbumb]e
10 Qwest
Communications
Intemational Inc. 662 652 2,890 o 853(1 ) ('1'84)( 1Y)
ps pk_‘ x:ommon ‘ : : Tl R
share : i s : B :
_Basic 0.12 038 . 038 1.57. () 29(!) (() 43)(]),
CDilied RS 2 0.3% 6.37: 1.50 D:28(1) AR
Dividends dct.]dred pm
common share $ — — 0.32 0.32 0.08 — —
Weighted average - - Do ‘ ‘ ' :
‘Common shares -
guslanding : :
Bayic . 17191 11,7024 1,709.3 1,728.7 1,829.2. 1,889.9 1,836.4
-Diluted > : SHI39A4 T e o 1,T13.5 1,7302 1915.2 1,965.8 1,642.8 -
March 31 _December 31
2009 20419 2008 2007 2006 2005

(Unaudited)
. {(Dollars in milligns)
Selected Bal.une Sheet )

‘Doz

Praperty. plant nnd

. rqunpmcnl—n:l by 12,078 12516 12,299 13.045 13,6471 14579 13,568
Totak assers. - S 19.362 19,711 20.380 20.144 22471 21.234(1) 21,401(1)
Toal long—term

burrowings — net by 13,346 13,342 14.208 13,555 14.,09%(1) [EXATED] 15,242(1)
Shrarcholders! (dcbcu) i P T o .

ity LSRR R 1)) (Ha6dy - (1.178) (1,386) 655(1) {.25230) (2,984)(1)

Selccted Opcerating Data

(unzudited)(2): :
Telephonc acecss lines o 9.663.000- 10:860.000 9,925,000 THL127.000 12,336.000 NiA NYA
High—speed Internet

cuslomers 2,852,000 2,708 000 2,812,000 2,652,000 2,413,000 N/A N/A

{1) Thesc numbers reflect the retrospective application of Financial Acceunting Standards Board Staff Position APB 14 1 and
Emcrging Issucs Task Forec 03 06 1, which Qwest adopted on January |, 2009. therefore, these numbers are unaudited

{2) 1n 2010, Qwest changed the basis of how it counts subscribers and access lines o beller align with s revenue. Qwest restated
the previously reported subscriber counts and access lines tor all periods in the three year period ended December 31, 2009 1o
be on the same basis as the current period presemtation. The data needed to restate the periods prior 1o 2007 on the same basis
are no Jonger available.
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Summary Unauvdited Pro Forma Combined Condensed Financial Information

The following fable shows summary unaudited pro forma combined condensed financial information about the combined
financial condition and operating results of CenturyLink and Qwest after giving effect 1o the merger. The unaudited pro forma
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 combincd balance sheet data pives cffect to the merger as if it had occurred on
March 31, 2010. The unaudited pro forma condenscd combined income statement data (i) gives cffcet to the merger as if it had
become effective at January [, 2009, and (ii) also gives effect to CenturyLink’s July 1, 2009 merger with Embarg as if il had
become effeciive January 1, 2009, in each case based on the most recent valualion dawa available. The summary unaudiled selected
pro forma combined condensed financial information listed below has been derived trom and should be read in conjunction with
(i) the more detailed unaudited pro forma combined condensed financial information, including the notes thereto, appearing
elsewhere in this joint proxy statemeni—prospectus, (1) the consolidated financial statements and the related notes of both
CenturyLink and Qwcst, incorporated herein by reference, and (iii} the historical consolidated results of Embarq for the first half of
2009. See “Unaudited Pro Forma Combined Condenscd Financial Information™ on page 109 and “Where You Can Find More
Information™ on page 13}.

The unaudited pro fonna combined condensed financial information is presented for illustrative purposes only and is not
necessarily indicalive of the combined operating results or financial position that would have oceurred if such transactions had been
consummated on the dates and in accordance wilh the assumptions described herein, nor is it necessarily indicalive of (he combined
company’s future operating results or financial position. The unaudited pro forma combined condensed financial information does
not give effect to (1) any potential revenue enhancements or cost synergies that could result from either merger (other than those
actually realized subscquent to CenturyLink's July 1, 2009 acquisition of Embarq) or (ii) any transaction or intcgration costs relating
to the merger. In addition, as explaincd in morc detail in the accompanying notes to the unaudited pro forma combined condensed
financial information, the preliminary allocation of the pro forma purchase price reflected i the unaudited pro forma combined
condensed financial mformation is subject 1o adjustment and may vary sigmficanily from the definitive allocation of the final
purchase price that will be recorded subsequent to completion of the merger. The determination of the final purchase price will be
based on the number of shares of Qwest common stock outstanding and CenturyLink’s stock price at closing.

Year Ended Three Months Ended
December 31, March 31,
2009 2016
(Unaudited)

(In millions, except per share amounts)

Statemcnt of Operations Data : S : -
19,758 $ 4,719

Net Operating revenues ) s 519 )
Oper'mng, incoine E v s RS R T K021 % 1,021 ER
Net income before Lx[raordmaxy item and d)scontmuud opuralmns o o3 1402 $ 254 ...
Basic caminps per share beford cxuaordmaxy ﬂcm and d'scontiliu’éd BOEE S : i B
~-operations $- 240 3 043
Dihiled eamings per share before exlraordmmy item and dlsconlmued
operalions $ 239 $ 043

March 31, 2010
(In millions)

Sumimary Balance Sheet

Net property, plant and cquipment . . $ 21,048

Goodwill . . : B B ' $ 20,681

Total assels . e . $ 52,423

Long=terny debi, including current pmuon : e o ‘ $-22,086

Shareholders” equity $ 19,956
12
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Equivalent and Comparative Per Sharc Information

The following lable sets forth, for the three months ended March 31, 2040 and the year ended December 31, 2009, selected per
share information for CenturyLink commeon stock on a historical and pro forma combined basis and for Qwest common stock on o
historical and pro forma equivalent basis. Except for the historical informartion as of and for the year ended December 31, 2009, the
information in the table is unaudited. You should read the table below together with the historical consolidated financial stateroents
and related notes of CenturyLink and Qwcst contained in their respective Annual Reports on Form 10 K for the year ended
December 31, 2009 and Quarterly Reporis on Form 10-Q for the quarier ended March 31, 2010, all of which are incorporaled by
reference into this joint proxy statement—prospectus. See “Where You Can Find More Information” on page 131,

The CentuwryLink pro forma combined earnings per share were calculated using the methodology as described below under the
heading “Unaudited Pro Forma Combined Condensed Financial Information™, and s subject 1o all the assumptions, adjustments and
limitations described thercunder, The CenturyLink pro forma combined cash dividends per common share represent CenturyLink’s
historical cash dividends per common share. The CenturyLink pro forma combined book valuc per sharc was calculated by dividing
total combined CenturyLink and Qwest common shareholders’ equity by pre forma equivalent common shares. The Qwest pro
forma equivalenl per common share amounls were calculated by mulliplying the CenluryLink pro forma combined per share
amounts by the exchange ratio of 0.1664.

CenturyLink Qwest
Pro Forma Pro Forma
Historical Combincd Historical Equivalcent

Basic.carnings percommaonshare. o0
before extraordinary item:= " =
. .and discontinved operations
Three months ended March 31, 2010
Year ended December 31, 2009
Diluted earnings per common share
before extraordinary item
and discontinued operations

Three:months ended March 31,2010 ‘ IS XL DR S0 3 1 S BSOS I X 1A

Year ended December 31, 2009 N 3040
Cash dividends declared per ¢common share : T RS EERE BB R

Three months ended March 31, 2010 $0725. %0725 .. %8000 . §5002
Ycar ended Docembier 31, 2009 - : T B 280 g 20 R 032 8 047
Book value per common share ‘ . . I B DU )
As.of Mareh 31,2010 - - o COUEAT6S i IBBRE I 064y T 5,640

{1) Qwest paid a cash dividend of $0.08 per share in the first quarter of 2010; however, that dividend was declared in the fourth
quarter of 2009.
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RISK FACTORS

In addition to the other information included and incorporated by reference into this joint proxy statement—prospectus, including
the matters addressed in the section entitfed “Cautionary Statement Regarding Forward—Looking Statements, ” you should carefully
consider the following risks before deciding whether 0 vote for adoption of the merger agreement, in the case of Qwest stockholders, or
Jor the issuance of shares of CenturyLink connnun stock in the merger, in ihe cuse of CemturyLink sharcholders_ In addition, you should
read and consider the risks associated with each of the businesses of CenturyLink and Qwest becanse these visks will also affect the
combined company. These risks can be found in CenturyLink's and Qwest s respective Annual Reports on Form H)-K for fiscal year
2009, as updated by subsequent Quarterly Reports on Forin H-Q, all of which ave filed with the SEC and incorporated by yeference
into this joint proxy statemeni—prospectus. You should also read and consider the other information in this joint proxy
statement—prospectus and the other documents incorporated by reference into this joint proxy statement—prospectus. See the section
entitled “Where You Can Find More Information” beginning on page 131.

Risk Factors Relating to the Merger
The exchange ratio is fixed and will not be adjusied in the event of any change in either CenturpLink’s or Qwest’s stock price.

Upon the closing of the merger, cach sharc of Qwest common stock will be converted into the right to reccive 0.1664 sharcs of
CenturyLink common stock with cash patd in lieu of fractional shares. This exchange ratio was fixed in the merger agreement and will
not be adjusted for changes in the market price of either CenturyLink commmon stock or Qwest common stock. Changes in the price of
CenuryLink common stock prior to the merger witl affect the market value of the merger consideration that Qwest stockbolders will
reccive on the date of the merger, Stock price changes may result from a variety of factors (many of which are beyond our control),
including the following facters:

» changes in our respective businesses, operations, assets, liabilities and prospects;

» changes 1n market asscssments of the business, operations, financial position and prospects of cither
company;

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

* interest rates, general market and economic conditions and other factors generally affecting the price of
CenturyLink’s and Qwest’s common stock; and

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

The price of CemuryLink commeon stock al the closing of the merger may vary from s price on the dale the merger agreement
was execuled, on the dale of this joint proxy slalement—prospectus and on the date of the special meetings of CenturyLink and Qwesi.
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 closing prices of CenturyLink comman stock during the period from April 21, 2010, the last trading day before public
announcement of the merger, through July 15, 2010, the latest practicable date before the date of this joint proxy statcment prospectus,
the cxchange ratio of 0.1664 sharcs of CenturyLink common stock represented a market value ranging from a low of $5.48 to a high of
$6.02.

Because the merger will be completed afier the date of the special meetings, at the ime of your spectal meeting, you will not know
the exact market value of the CenturyLink common stock that Qwest stockholders will receive upon completion 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 CemuryLink special mecting and the effective time of the merger, Qwest stockholders will
receive shares of CenturyLink common stock that have a market value upon completion of the

14

QWEST-FCC-P000045



Tabte of Contents

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, CenturyLink sharcholders cannot be surc 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, including for any of the
reasons described above, Qwest stockholders will receive shares of CenturyLink common stock that have
a market valuce upon completion of the merger that is less than the market value of such 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 CenturyLink shares to be issued per Qwest
common share is fixed, Qwest stockholders cannot be sure of the market value of the CenturyLink
comumon stock they will reccive upon completion of the merger or the market value of Centurylink
common stock at any time after the completion of the merger.

The completion of the merger is subject 10 the receipt of consents and approvals from government entities, which may impose
conditivns that could have an adverse effect on CenturyLink or Qwest or could cause either CenturyLink or Qwest to ubundon the
merger. -

We are unable to complete the merger until afier the applicable waiting period under the HSR Act expires or terminates and we
receive approvals from the FCC and various state governmental entities. In deciding whether 1o grant some of these approvals, the
rclevant governmental cntity will make a detcrmination of whether, among other things, the merger is in the public intcrest. Regulatory
cntitics may imposc certain requirements or obligations as conditions for their approval or in connection with their review.,

The merger agreement may require us 10 accept conditions from these regulators that could adversely impact the combined
company withoul either of us having the right to refuse to close the merger on the basis of those regulalory conditions. Neither
CenturyLink nor Qwest can provide any assurance that we will obtain the necessary approvals or that any required conditions witl not
have a material adverse effect on the combined company following the merger. In addition, we can provide no assurance that these
conditions will not result in the abandonment of the merger. Sce *The Issuance of CenturyLink Shares and the Mcrger — Regulatory
Approvals Required for the Merger” beginning on page 92 and “The Issuance of CentwryLink Shares and the Merger — The Merger
Agreement — Condilions to Complelion of the Merger” beginning on page 99.

Failure to complete the merger could negatively impact the stock prices and the future business and financial results of Qwest
and CenturyLink.

1f1he merger is not completed, the ongoing busimesses of Qwest or CenturyLink may be adversely affected and Qwest and
CenmryLink witl be subject to several risks. including the following:

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

+ having to pay ccrtain costs relating to the proposed merger, such 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
opportunities that could be benceficial to the companics, in cach case, without realizing any of the benefits
of having the merger complcted.

If the merger is nol completed, Qwest and CenturyLink cannol assure their shareholders thal these risks will not materialize and
will not materially aftect the business, financial results and stock prices of Qwest or CenturyLink,
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