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initial press release Lo be tssued with respect to the Iransaclions conlemplated by this Agreement shall be in the form heretofore agreed
1o by the parties.

Section 6.12. Siock Exchange Listing. CenturyLink shall use its reasonable best efforts 1o cause the shares of CenturyLink
Common Stock te be issucd in the Merger to be approved for listing on the NYSE, subjcct to official notice of issuance, pnor to the
Closing Datc. ’

Section 6.13. Emplovee Matters. (a) For a period of not less than 12 months foltowing the Cffective Time, the employees of
(Qwest and the Qwest Subsidiaries who remain in the employment of CenturyLink and the CenturyLink Subsidiaries (the “Conunuing.
Emplovees™) shall receive compensation and benefits that are substantially comparable in the aggregate to the compensation and
benefits provided to such employees of Qwest and the Qwest Subsidiaries immediately prior to the Effective Time, except as otherwise
- - sct forth in Scction 6.13(a) of the Qwest Disclosurc Lettcr; provided, howcver, that the terms and conditions of employment for any
Continuing Employcc whosc cmployment is subjcct to a collective bargaining agreement shail be governed by such collective
bargaining agreement from and afier the Effective Time in accordance with Section 6.13(p).

(b) With respect o any employee benefit plan mainiained by CenturyLink or any of the CenturyLink Subsidiaries in which
Continuing Employees and their eligible dependents will be eligible to participate from and after the Effective Tine, for purposes of
determining eligibility to participate (but not for purpose of early retirement prograws), level of benefits including benefit accruals
(other than benefit accruals and carly retirement subsidics under any defined bencfit pension plan) and vesting. service recognized by
Qwest and any Qwest Subsidiary immediately prior to the Effective Time shall be treated as service with CenturyLink or the
CenturyLink Subsidiaries; provided, however, that, notwithstanding that Qwest service shall be recognized by CenturyLink benehit
plans in accordance with the forgoing, the date of initial participation of cach Continning Employee i any CenturyLink benefit plan
shall be no carlicr than the Effective Time; further provided. however, that such service need not be recognized to the extent that
(1) such CenturyLink employee benefit plan does not recognize service of similarly siialed employees of CenturyLink or (i3} such
recognition would resull in any duplication of benefits.

(c) Except as otherwise set forth in this Section 6.13, (i) nothing contained herein shall be construed as requiring, and Qwest shall
take no action that would have the eftect ot requiring, CenturyLink to continue any specitic plans or 1o continue the employment, or any
changces to the terms and conditions of the cmployment, of any speeific person and (i1) no provision of this Agreccment shall be
construcd as prohibiting or limiting the ability of CenturyLink to amend, modify or terminate any cmployce benefit plans, programs,
policies, arrangemenls, agreemenis or understandings of CenturyLink or Qwesl, with the exception of the Coverage Connmiiment under
Appendix 6 “Pre—1991 Reurees and ERO Retirees Lifelime Health Care Coverage” of the Qwest Health Care Plan and the
“Grandfathered Benefits™ of Appendix 3 of the Qwest Group Life Insurance Plan. Withowt Jimiting the scope of Section 9.07, nothing
in this Section 6.13 shall confer any rights or remedies of any kind or description upon any Continuing Employee or any other person
other than the parties herero and their respective successors and assigns.

¢d) With respect to any welfare plan maintaincd by CentryLink or any CenturyLink Subsidiary in which Continuing Employces
arc cligible te participate after the Effcctive Time, CenturyLink or such CenturyLink Subsidiary shall (i} waive all limitations as to
preexisting condivions and exclusions with respect 1o parncipation and coverage requiremenis applicable o such employees Lo the
exlent such condittons and exclusions were satisfied or did not apply 10 such employees under the analogous welfare plans of Qwest
and the Qwest Subsidiaries prior to the Effective Time and {ii) provide each Continuing Employee with credit for any co—payments and
deductibles paid and for cut—ot~pocket maximums incurred prior to the Eftective Time and during the portion of the plan year of the
applicable Qwest welfare plan ending at the Effective Tunc, in satisfying any analogous deductible or out of pocket requircments to
the extent applicable under any such plan.

(e} Without imiting the generality of Secuion 6.13, from and afier the Effective Time, CenturyLink shall assume and honor, or
shall cause 10 be assumed and honored, all emplovment, change in control and severance agreements between the Qwest and any
Continuing Employee as in eftect at the Etfective Time and as set
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forth on Section 4.10(a) of the Qwest Disclosure Schedule, including with respect 10 any payments, benefits or rights arising as a result
of the transactions contemplated by this Agreement {ether alone or in combination with any other event), pursuant fo the terms thereof,
including respecting any limitations as to amendment or modification mcluded in such agreements.

(f) Without limiting the gencrality of Scction 6.13, CeaturyLink shall assume, honor and continue, or shall cause 1o be assumed,
honored and continued, for the benefit of all Continuing Employccs, (1) the Qwest Management Scparation Plan for a period of not less
than 12 months following the Gffective Time and {ii) the Qwest Time Oft with Pay Policy through the later 1o occur of (i) the end of the
calendar year in which the Effecuve Time occurs or (it) December 31, 2011,

() With respect 10 the Qwest Management Annual Incentive Plan, each of CenturyLink and Qwest agrees that {i) bonuses
applicable to 2010 shall be paid by Qwest in the ordinary course of business consistent with past practice (including, but not limited to,
with respect to timing of payment and conditions pursuant to which an cmployce will forfcit his or her right to payment), with the
amounts of such bonuscs becing prorated for the portion of 2010 prior to the Effective Time if the Effective Time occurs in 2010; (ii) if
the Effective Time oceurs in the first quarter of 2011, (A) largel bonus amounts will be eslablished consistent with pasi practice and
(B} targel bonus amounts will be paid at the Cffecuve Time, pro—rated for the porbion of 201 | prior lo the Gffective Time; and (i) if
the Etfective Time occurs afler the end of the first quarier of 201 1, bonus amounis will be paid at the Effective Time based on corporate
and business unit performance, pro—rated for the portion of 2011 prior to the Fffective Time.

(h) Each of CenturyLink and Qwcst aprees that, between the date of this Agrcement and the Effective Time, without the prior
written consent of the other party, it will not and will cauge its Subsidiaries not 1o, directly or indirectly, solicit for hire or hire any
director—level or more senior employee of the other party or its Subsidiaries; provided, however, that the foregoing provision will not
prohibit such party from (i) hiring any such person who has not been employed by the other party doring the preceding six months or
{i1) making any gencral public solicitation not designed to circumvent these provisions.

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

(j) From and aflcr the Effective Time, CenturyLink, or the applicable CenturyLink Subsidiarics, shall retain full responsibility for
any obligations under any collective bargaining agreement referenced in Scetion 3.19 of this Agreement and any collective bargaining
agreements entered into or amendced pursuwant to Scction 5.01{a)(xii) of this Agreement. From and after the Effcetive Time, Qwcst, or
the applicable Qwest Subsidiaries, shall relain full responsibility for any obligations under any coblective bargaining agreement
referenced in Section 4.19 of thiy Agreement and any colleclive bargaining agreements entered into or amended pursuant o
Section S.01{b)xii} of this Agreement.

(k) Each of CenturyLink and Qwest agrees that, for purposes of each Qwest Benefit Plan, the transactions contemplated by the
Agrcement shall constitute a “change in control,” “changc of control” or “corporatc change,” as applicable.

Scetion 6.14. Control of Qperations. Nothing contained in this Agreement shall give CenturyLink or Qwest, dircctly or
indirectly, the right Lo control or direct the other party’s operations prior to the Cffechive Time.

Section 6.13. Coordination of Dividends, From and after the date hereof until the Closing Date, CenturyLink and Qwest shall
coordinate with each other to designate the record dates for CenturyLink’s and Qwest’s respective quarterly dividends, including with
respect to the dividends payable during the quarterly period in which the Closing is reasonably expected 10 occur, such that neither
CentmiryLink sharcholders nor Qwest sharcholders shall reecive more than onc quarterly dividend during any calendar quarter.
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Section 6.16. Qwest Convertible Notes. Qwest agrees 10 lake all necessary action 1o redeem all outsianding Qwest Convertible
Notes at a redemption price in cash equal to 100% of the principal amount thereof, together with accrued and unpaid interest, on
November 20, 2010. It any holder of Qwest Convertible Notes exercises its conversion rights with respect 10 any such Qwest
Convertible Notes, Qwest shall excrcisc its right to pay cash in licu of all “Residual Value Sharcs” (as defined in the supplemental
indenture goveming the terms of the Qwest Convertible Notes) issuable upon such conversion. If the Qwest Convertible Notes remain
outstanding as of the Effcetive Time, CenturyLink agrees to cxccute and deliver, or causc to be exccuted and delivered, by or on behalf
of the Surviving Company, al or prior o the Cffective Time, one or more supplemenial indentures and other instruments required for
the due assumption of the outstanding Qwesi Convertible Notes 1o the extent required by the terms of the Qwest Converlible Noles.

Section 6.17. Coordination of Qwest Stock Issygnces, Tn the event that at any time between the date of this Agreement and the
Closing Date, Qwest anticipates issuing Qwest Common Stock, Qwest shall inform CenturyLink and the parties shall cooperate in good
faith to atternpt to cnsure that any such issuance would not cause all of the holders of Qwest Comumon Stock immediately prior to the
Effective Time to receive in cxchange for such Qwest Common Stock at the Effective Time a number of shares of CenturyLink
Common Stock that amount (o greater than fifty percent {50%) of the outstanding CenturyLink Common Stock. If, at the Effective
Time, the number of shares of CenturyLink Common Siock to be issued 10 holders of Qwest Common Stock in the Merger (“New._

i ") would be equal 1o or greater than the number of then—outstanding shares of CenturyLink Common Stock Qwest
shall, immsdi;ﬂeiy prior 1o the Effective Time, repurchase a sutficient nuinber of shares of Qwest Common Stock to cause the number
of' New CenturyLink Sharcs to be approximatcly 49.9% (and in any casc, less than 50%) of the shares of CenturyLink Commeon Stock
that would be outstanding immediately afier the Effective Time (after taking such repurchase into account). The parties acknowledge
and agree that any such repurchase shall not be a violation of Section 5.01(b).

ARTICLE VII

Condilions Pre¢edent

Section 7.01. The respective obligation of each party 1o effect the
Merger is subject to the s.msfdclmn or waiver on or prior to the Closing Date oi the following conditions:

(a) Shureholder and Stockholder Approvals. The ConturyLink Sharcholder Approval and the Qwest Stockholder Approval
shall havc been obtaincd.

(b) Listing. The shares of CenturyLink Common Stock issuable as Merger Consideration pursuant to this Agreement shall
have been approved for isting on the NYSE, subject to ofticial notice of issuance.

(¢) HSR A4ct. Any waiting period (and any extension thereot) applicable to the Merger under the HSR Act shall have been
terminated or shall have expired.

(d) ECC und State Reyulaior Approvaly. The authorization required to be obtained from the FCC and the Conscnts requircd
1o be obtained from the Statc Regulators sct forth on Scetion 7.01(d) of the CenturyLink Disclosure Letter in connection with the
consummation of the Merger shall have been obtained; provided that in the event thal at the titne of (he receipl of any
authorization required 10 be obtained trony the FCC and prior 10 the Closing Date, with respeet 10 such FCC authorization (i) any
request for a stay or any similar request is pending, any stay is in effect, the action or decision has been vacated. reversed, set
aside, annulled or suspended and any deadline for tiling such a request that may be designated by statute or regulation has not
passed, (ii) any petitton for rehearing or reconsideration or application for review is pending and the time for the filings of any
such petition or application has not passcd, (11i) any Governmental Entity has undcrtaken to reconsider the action on its own
motion and the deadline within which it may cffect such reconsideration has not passed or (iv) any appeal is pending {including
other administrative or judicial review) or in effect and any deadline for filing any such appeal
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that may be specified by sialute or rule has not passed, then, such FCC authorization shall not be deemed 1o have been oblained for
purposes of this Section 7.01(d) if both CenturyLink and Qwest agree, but only for so long as any of the events set forth in clauses
(i}, (ii}, (i) or (iv) above exist or, upon the agreement of both CenturyLink and Qwest, earlier. For the avoidance of doubt,
Conscnts required in conncction with state or local video franchises shall be considered “Other Approvals™ covered under

Scction 7.01{c).

(&) Uther Approvals. Other than the authonizations, fitings and Consenls provided for by Sections 1.03, 7.01(c) and 7.01(d),
all Consenls, it any, required 10 be oblained (i) wilh or from any State Regulator, (ii) under any foreign antitrust, competilion or
simifar Laws or {iii) from or of any Governmental Entity, in each case in connection with the consummation of the Merger and the
transactions contemplated by this Agreement, shall have been obtained, except for those, the failure of which to be obtained,
individually or in the aggregate, would not reasonably be expected to (x) have a Substantial Detriment or (y) provide a reasonable
basis to concludc that Qwest, CenturyLink or Mcrper Sub or any of their Affiliates or any of their respective officers or dircctors,
as applicable, would be subject to the risk of criminal liability.

(f) No Le: straings. No applicable Law and no Judgment, preliminary, Lemporary or permanent, or other Jegal restraint
or prohibition and no binding order or determination by any Govemmental Entity (colleciively, the “.egal Restrainis™) shall be in

eftect, and no suit, action or other proceeding shaall have been instituted by any Govermmental Entity and remain pending which is
reasonably likely to result in a Legal Restraint, in each case, that prevents, makes illegal, or prohibits the consummation of the
Merger or thar is rcasonably ikely to result, dircctly or indirectly, in (i) any prohibition or limitation on the owncrship or operation
by Qwest, CenturyLink or any of their respective Subsidiaries of any portion of the business, properties or assets of Qwest,
CenturyLink or any of their respeetive Subsidiarics, (i5) Qwest, CenturyLink or any of their respective Subsidiarics being
compclicd to disposc of or hold scparatc any portion of the business, propertics or asscts of Qwest. CenturyLink or any of their
respective Subsidiaries, in each case as a resull of 1he Merger, (i) any prohibition or limitation on the ability of CenturyLink to
acquire or hold, or exercise full right of ownership of, any shares of the capital stock of the Qwest Subsidiaries, including the right
to vole, (iv) any prohibition or limitation on CenturyLink effectively controlling the business or operafions of Qwest and the
Qwest Subsidiaries, or (v) any prohibition or limitation on CenturyLink’s ability 1o declare and pay dividends or make
distributions to its shareholders that CenturyLink and Qwest agree shall constitute a violation of this condition; which, in the case
of cach of clauscs (i) (iv). would rcasonably be cxpected to have a Substantial Detriment.

(g} Forir S 4. The Form S 4 shall have become cffective under the Sceuritics Act and shall not be the subject of any stop
order or proceedings seeking a stop order, and CenturyLink shall have received all state securities or “blue sky” authorizauons
necessary for the issuance of the Merger Consideration.

Section 7.02. Conditions f0 Obligations of Owest. The obligations of Qwest 1o conswnmate the Qwest Merger are further subject
to the following conditions:

(a) Representations gnd Worrangics. The 1cpresentations and warrantics of CenturyLink and Merger Sub contained in this
Agreement (except for the representations and warrantics contained in Sections 3.01, 3.03(a) and 3.04(a)) shatl be truc and correct
(withow giving effect Lo any limitation as 1o “materiality” or “CeniuryLink Malerial Adverse Gffect” sel forth therein) at and as of
the date of this Agreement and at and as of the Closing Date as if made al and as of such time (excepl 10 the exient expressly made
as of an earlier date, in which case as of such earlier date), except where the failure of such representations and warranties 1o be
true and correct {without giving effect to any limitation as 1o “materiality” or “CenturyLink Material Adverse Effect” set forth
thercin), individually or in the aggregate, has not had and would not reasonably be cxpected to have a CenturyLink Material
Adbvecrsc Effcet (it being agreed that with respect to any represcntation or warranty with respect 1o which cffects resulting from or
arising in connection with the matters set forth in clause (iv) of the definition of the tenn “*Material Adverse Cffect”™ are nol
excluded in determining whether a CenluryLink Material Adverse Lffect has occurred or would reasonably be expected w oceur,
such etfecls shall similarly not be excluded for purposes of his Section 7.02(a)) and the representations and warranties of
CenturyLink and Merger Sub contained in
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Sections 3.01, 3.03(a) and 3.04(a) shatl be true and correct in all material respects at and as of the date of this Agreement and a1
and as of the Closing Date as if made at and as of such time (except to the extent expressly made as of an earlier date, in which
case as of such earlier date). Qwest shall have received a certificate signed on behalf of each of CenturyLink and Merger Sub by
an executive officer of cach of CenturyLink and Merger Sub, respectively, to such cffect.

Merger Sub. CenturyLink and Mcrger Sub shall have performed in atl
material respem all malenal obligations required Lo be performed by them under this Agreement al or prior to the Closing Dale,
and Qwest shall have received a certificate signed on behalf of each “of CenturyLink and Merger Sub by an executive officer of
each of CenturyLink and Merger Sub, respectively, to such effect.

(¢) Tax Opinion, Qwest shall have received the opinion of Skadden, Arps, Slate, Meagher & Flom LLP, or such other
reputable Tax counscl reasonably satisfactory to Qwest, as of the Closing Date to the effect that the Mcrger will qualify for the
Intended Tax Treatment. In rendcering the opinion described in this Section 7.02(c), the Tax comscl rendering such opinion shall
have received the certificates and may rely upon the representations referred 1w in Section 6.07(b).

Section 7.03.
Merger is further subject 1o the following conditions:

jnk, The obligation of CenluryLink and Merger Sub o consummate the

(2) Representations and Warranties. The representations and warranties of Qwest contained in this Agreement (except for
the representations and warranties contained in Sections 4.01, 4.03(a) and 4.04(a})) shall be true and correct (without giving effect
to any Hmitation as to “materiality” or “Qwest Material Adverse Effect” set forth therein) at and as of the date of this Agreement
and at and as of the Closing Datc as if madc at and as of such time (cxcept to the cxtent expressly made as of an carlicr date, in
which casc as of such carlicr datc), cxcept where the failure of such representations and warrantics to be true and correet (without
giving effect lo any Timifation as lo “malteriality” or “Qwest Material Adverse Effect” set fonh therein), individually or in the
aggregale, has not had and would not reasonably be expected to have a Qwest Material Adverse Ctfect (it being agreed that with
respect 10 any representation or wamranty with respect 1o which effects resulting from or arising in connection with the matlers sel
forth in clause (iv) of the definition of the term “Material Adverse Effect” are not excluded in determining whether a Qwest
Material Adverse Etfect has occurred or would reasonably be expected to occur, such etfects shall similarly not be excluded for
purposcs of this Scction 7.03(a)), and the represcatations and warranlics of Qwest contained in Scctions 4.01, 4.03(a) and 4.04(a)
shall be truc and correct in all material respects at and as of the date of this Agreement and at and as of the Closing Datc as if
made al and as of such time (except 10 the extent expressly made as of an earbier date, in which case as of such earlier date).
CenturyLink shall have received a certificate signed on behalf of Qwest by an execuuive officer of Qwest 10 such effect.

(b) Performance of Obliggtions vest, Qwest shall have performed in all material respects all material obligations
required 10 be performed by it under this Agreement at or prior to the Closing Date, and CenturyLink shall have received a
certificate signed on behalf of Qwest by an ¢xecutive officer of Qwest to such cffect.

(¢) Zax Qpinivon.  CenturyLink shall have reccived the opinion of Wachtcell, Lipton. Roscn & Katz. or such other reputable
Tax counsel reasonably sausfactory Lo CenturyLink, as of the Closing Date 1o the effect that the Merger will qualify for the
Intended Tax Treatment. In rendenng the opinion described in thig Section 7.03(c), the Tax counsel rendering such opinion shall
have received the certificates and may rely upon the representations referred 1o in Section 6.07(b).
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ARTICLE VIll

Termination, Amendment and Waiver

Scction 8.01. Jegpminativn. This Agrecmcent may be terminated at any time prior to the Effcetive Time, whether before or after
receipt of the Centurylink Sharcholder Approval or the Qwest Stockholder Approval:

(@) by mutual written consent of Qwesl and CenturyLink;
(b) by esther Qwest or CenluryLink:

(i) if the Merger is not consummated on or before the End Date, The “End Dare” shall mean April 21, 2011; provided
that if by the End Date, any of the conditions set forth in Section 7.01(c), (d), (¢), or (f) shall not have been satisfied but the
condition sct forth in Scction 7.01(a) shall have been satisficd, the End Date may be extended for one or morc peniods of up
10 60 days per cxtension by cither CennuryLink or Qwest, in its discretion, up to an aggregate extension of 6 months from the
first Gnd Date (in which case any references Lo the End Date herein shall mean the End Date as exlended); provided, further,
that if the condition set forth in Section 7.0} (d) shall not have been satisfied solely by reason thal any authorization required
10 be obtained by the FCC has been obtained but CenturyLink and Qwest have deemed that such authorization has not been
obtained pursuant Lo such Section 7.01(d), the right o terminale this Agreement under this Section 8.01(b){i) shall not be
availablc to any party prior to the 6™ day after CenturyLink and Qwest have deemed that such authonization of the FCC has
not been obtained; provided, however, that the right to extend or terminate this Agreement under this Section 8.01(b){5) shal
1ot be available 10 any party 1f such failure of the Merger to cccur on or betore the End Date is a proximate result of a wiliful
breach of this Agreement by such party (including, in the case of CenturyLink, Mcrger Sub);

(i) if the condilion set forth in Section 7.01(f) is not saustied and the Legal Restraint giving rise 1o such
non—satistaction shall have become final and non—appealable; provided that the terminating party shatl have complied with
its obligations pursuant 10 Section 6.03;

(i) if the CenturyLink Shareholder Approval is not obtaned at the CenturyLink Shareholders Meeting duly convened
(unlcss such CenturyLink Sharcholders Mecting has been adjourned, in which case at the final adjournment thercof); or

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

() by Qwest, if CenturyLink or Merger Sub breaches or fails o perform any of its covenanis or agreements contained in this
Agreement, or if any of the representations or warramties of CenturyLink or Merger Sub contained herein fails to be true and
correct, which breach or failure (i) would give rise to the failure of a condition set forth in Section 7.02(a) or 7.02(b) and {ii) is not
rcasonably capable of being cured by the End Datc or, if reasonably capable of being cured, CenturyLink or Merger Sub, as the
casc may be, docs not diligently attcmipt, or ccascs to diligently attempt, to curc such breach or failurc after recciving written
notice from Qwest;

{d) by CenturyLink, if Qwest breaches or tails (o perform any of its covenants or agreements contained in this Agreement, or
if any of the represemations or warranties of Qwest contained herein fails 10 be true and correct, which breach or failure (i) would
give rise 1o the failure of a condition set torth in Section 7.03(a) or 7.03(b) and (ji) is not reasonably capable of being cured by the
End Darte or, it reasonably capable of being cured, Qwest does not diligently attempt, or ceases to diligently attempt, to cure such
breach or failure after recciving written notice from CenturyLink:

(e) by Qwest, in the event that a CenluryLink Adverse Recommendation Change shall have occurred; provided that Qwest
shall no longer be entilled o lerminale this Agreement pursuant 1o this Section 8.01(e) if the CenluryLink Shareholder Approval
has been obtained at the CenluryLink Shareholders Meeting; or
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() by CenturyLink, in (he eveni that a QwesL Adverse Reconymendation Change shall have occurred; provided thai
CenturyLink shall no longer be entitled to terminate this Agreement pursuant to this Section 8.01(f) if the Qwest Stockholder
Approval has been obtained at the Qwest Stockholders Meeting.

Scction 8.02. Effect of Termpination. In the cvent of termination of this Agreement by cither CenturyLink or Qwcst as provided in
Scction 8.01, this Agreement shall forthwith become void and have no effect, without any liability or obligation on the part of Qwest,
CemuryLmk or Merger Sub, other than the Jast sentence of Section 6.02, Section 6. 06, this Section 8.02 and Article 1X, which
provisions shall survive such termination, and no such fermination shall relieve any party from any liability for any slalemem, actor
failure 10 act by such party that it intended 1o be a misrepresentation or a breach ot any covenant or agreement set forth in this
Agreement.

Scetion 8.03. Amendment. This Agreement may be amended by the partics at any time before or aficr reccipt of the CenturyLink
Sharcholder Approval or the Qwest Stockholder Approval; provided, however, that (i) after reccipt of the CenturyLink Sharcholder
Approval, there shall be made no amendment that by Law requires further approval by the shareholders of CenturyLink without the
further approval of such shareholders, (i) afler receipt of the Qwest Siockholder Approval, there shall be made no amendment that by
Law requires further approval by the siockholders of Qwest without the further approval of such stockholders, and (1it) excepl as
provided above, no amendment of this Agreement shall be submitted to be approved by the shareholders of CenturyLiok or the
stockholders of Qwest unless requiredt by Law. This Agreement imay not be amended except by an instrument in writing signed on
behalf of cach of the partics.

Section 8.04. Extension; Waiver. At any time prior to the Effective Time, the parties may {a) extend the time for the performance
of any of the obligations or other acts of the other parics, (b) waive any inaccuracics in the represcntations and warrantics contained in
this Agrecment of in any document delivered pursuant to this Agreement, (¢} waive compliance with any covenants and agreements
confained in Uns Agreement or (d} waive the sausfaction of any of the condilions contained in this Agreement. No extension or waiver
by CenturyLink shall require the approval of the shareholders of CenturyLink unless such approval is required by Law and no extension
or waiver by Qwest shall require the approval of the stockholders of Qwest unless such approval is required by Law. Any agreement on
the part of a party 1o any such extension or waiver shall be valid only if set forth in an instrument in writing signed on behalf of such
party. The failure ot any party to this Agreement to assert any of its rights under this Agreement or otherwise shall not constitte a
waiver of such rights.

Section 8.05. lor Termination, Amendment, Extension or Waiver. A tennination of this Agreement pursuant to
Section §.01, an amendmem of this Agreement pursuant to Section 8.03 or an exlension or waiver pursuant (0 Section 8.04 shall, in
order to be etfectwe require, in the case of Qwest, CenturyLink or Merger Sub, action by its Board of Directors or the duly authorized
designee thereof. Termination of this Agreement prior 1o the Effective Time shall not require the approval of the shareholders of
CenturyLink or the stockholders of Qwest.

ARTICLE IX
General Provisions

Section 9.01. Nenswrvival of Representations and Warranties. None of the representations and warranties in this Agreement or in
any instrument delivered pursuant 1o this Agreement shall survive the Effective Time. This Section 9.01 shall not it Section §.02 or
any covenant or agreement of the parties which by its terms contemplates performance after the Eftective Time.
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Section 9.02. Notices. All nolices, requests, claims, demands and other communicalions under this Agreement shall be in writing
and shall be deemed given upon receipt by the parties at the following addresses (or at such other address for a party as shall be
specified by like notice);

(a) if to Qwcst, 10:

Qwcest Communications International Inc.

[801 California Street

Denver, Colorado 80202

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

Attention: General Counsc)

with a copy lo:

Skadden, Arps, Slate, Meagher & Flom LLP

155 N, Wacker Drive

Chicago, Thinuis 60606

Phonc: (312} 407 0700

Facsimile: (312} 4070411

Attention: Charles W. Mulaney
Susan S. Hassan

(b} if to CenturyLink or Merger Sub, to:

CenturyTel, Tne, .

100 CenturyLink Drive
Monroc, Louisiana 71203
Phone: (318) 388-9000
Facsimile: (318) 388-94K8

Attention: Stacey W. Goft
with a copy to:

Wachicll, Lipton, Roscn & Katz

51 West 52nd Strect

New York, New York 10019

Phone: (212) 403-1000

Facsimile: (212) 403-2000

Attention: Eric S. Robinson
David E. Shapiro

Section 9.03. Definitions. For purposes of this Agreement:

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

“Business Deay” means any day other than (i) a Saturday or a Sunday or (i) a day on which banking and savings and loan
institutions ave authorized or required by Law (o be closed in New York City or the Stale of Lonisiana.

*Centurylink Material Adverse Effect” means a Malerial Adverse Effect with respect to CenfuryLink.

“CenturyLink Restricted Share " means any award of CemuryLink Common Stock that is subject o restrictions based on
performance or continuing service and granted under any CenturyLink Stock Plan.
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"CennryLink RSU " means any award of the vight 10 receive CenturyLink Commaon Stock that is subject 1o restriclions based
on performance or continuing service and granted under any CenturyLink Stock Plan,

“CenturvLink Stock Oprinn " means any option to purchase CenturyLink Common Stock granted under any CenturyLink
Stock Plan.

“CenturyLink Stock Plan” means cach CenturyLink Bencefit Plan that provides for the award of rights of any kind to receive
shares of CenturyLink Common Stock or benetits measured in whole or in part by reference 10 shares of CenturyLink Common
Stock, including the Amended and Restated Legacy Ebony 2008 Cquily Incentive Plan, the Ebony 2006 Cquity Incentive Plan, the
Amended and Restated 2005 Management Incentive Compensation Plan, the Amended and Restated 2005 Divectors Stock Plan,
the Amended and Restated 2002 Management Incentive Compensation Plan, the Amended and Restated 2002 Directors Stock
Option Plan, the Amended and Restated 2000 Incentive Compcnsahon Plan, the 1995 Incentive Compensation Plan and the
Amcnded and Restated 1983 Restricted Stock Plan.

“Code " means the Imernal Revenue Code of 1986, as amended.

“Combined Company ” means Qwest, the Qwest Subsidiaries, CenturyLink and the CenturyLink Subsidiaries, taken as a
whole, combined in the manner currently intended by the panies.

"Communications Agt” means the Communications Act of 1934, as amended.

“Indehtedness ™ means, with respect to any Person, without duplication, (i} alt obligations of such Person for borrowed
moncy, or with respect to deposits or advances of any kind to such Person, (ii) all obligations of such Person evidenced by bonds,
debenturcs, notes or similar instruments, (iii) all capitalized lease obligations of such Person or obligations of such Pcrson to pay
the deferred and unpaid purchase price of property and equipment, {iv) all obligations of such Person pursuant 1o securitization or
facloring programs or arrangements, (v) all guaranees and arrangements having the economic effect of a guarantee of such Person
of any Indebiedness of any other Person, (v) all obligations or undertakings ot such Person to maintain or cause 10 be maintained
the financial position or covenants of others or to purchase the obligations or property of others, (i) net cash payment obligations
of such Person under swaps, options, derivatives and other hedging agreements or arrangements that will be payable upon
termination thereof (assuming they were terminated on the date of determination), or (vis) letters of credit, bank guarantees, and
other similar contractual obligations cntcred into by or on behalf of such Person.

The “Knowledge " of any Person that is not an individual means, with respect Lo any matier in question, the aclual knowledge
of such Person’s execulive officers after making due inquiry.

“Material Adverse Effect” with respect to any Person means any fact, circumstance, etfect, change, event or development
that materially adversely affects the business, properties, financial condition or results of operations of such Person and its
Subsidiarics, taken as a whole, cxcluding any cffcct to the cxtent that it resnlts from or ariscs out of (i) changcs or conditions
gencrally affecting the industrics in which such Person and any of its Subsidiarics operate, cxcept if such cffect has a matcrially
disproportionate effect on such Person and its Subsidiaries, laken as a whole, relative (o others in such indusiries, (i) general
economic or political conditions or securilies, credit, financial or other capital markets conditions, in each case in the United Stales
or any foreign jurisdiction, excepr if such effect has a materially disproportionate effect on such Person and its Subsidiaries, taken
as a whole, relative to others in the industries in which such Person and any of its Subsidiaries operate, (i) any failure, in and of
itself, by such Person 10 meet any internal or published projections, forecasts, estimates or predictions in respect of revenues,
carnings or other financial or operating metrics for any period (it being understood that the facts or occurrences giving risc to or
contributing to such failure may be deemed to constitute, or be taken into account in determining whether there has been or will
be, a Matenal Adverse Gffect), (iv) the execuiion and delivery of this Agreement or ihe public announcement or pendency of the
Merger or any of Lhe other transactions contemplated by this Agreement, including the impact thereof on the relationships,
contractual or otherwise, of such Person or any of its Subsidiaries with employees, Tabor unions, customers, suppliers or partners,
(v) any change. in and of itself, in the market price or trading
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volume of such Person’s securities (it being undersiood ihat the facis or occurrences giving rise to or contributing 1o such change
may be deemed to constitute, or be taken into account in determining whether there has been or will be, a Matenal Adverse
Eftect), (vi) any change in applicable Law, regulation or GAAP (or authoritative imerpretation thereof), except it such effect has a
matcrially disproportionate cffcct on such Person and its Subsidiarics, taken as a whole, relative to others in the industrics in
which such Person and any of its Subsidiarics opcerale, (vii) geopolitical conditions, the outbreak or escalation of hostilitics, any
acts of war, sabotagc or terrorism, or any cscalation or worscaing of any such acts of war, sabotage or terrorism threatened or
underway as of the date of this Agreement, except if such effect has a materially disproporionate effect on such Person and s
Subsidianies, taken as a whole, relative 1o others in the indusiries in which such Person and any of ils Subsidiaries operate or
(viii) any hurricane, tornado, flood, earthquake or other natural disaster, except if such effect has a materially disproportionate
effect on such Person and its Subsidiaries, taken as a whole, relative to others in the industries in which such Person and any of its
Subsidiarics operate.

“Person’ means any natural person. firm, corporation, partnership. company. limited liability company, trust, joint venture,
association, Governmental Enlity or other entily.

“Owest Material Adverse Effect” means a Material Adverse Gffect with respect 10 Qwesl.

“Chwest Resiricted Shares” means any award of Qwest Common Stock that is subject to restrictions based on performance or
continuing scrvice and granted under any Qwest Stock Plan.

"D ck Option” means any aption 1o purchase Qwest Common Stock granted under any Qwest Stock Plan.

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

A “Subsidiary " of any Person means another Person, an amount of the voling securities, other voting ownership or voting
partnership interests of which is sufficient to clect at least a majority of its Board of Directors or other governing person or body
(or, if there are no such voting interests, more than 30% of the equity interests of which) is owned directly or indirectly by such
first Person.

"Substaniiol Detriment” mcans an cffcct on any division, Subsidiary, intcrest, business, product linc, assct, property or
resulis of operations of CenturyLink and/or Qwest and/or the Combined Company if (i) such effect (afier giving effecl 10 the loss
of any reasonably expected gynergies or other benefits of the Merger and other transaclions comemplated hereby and 1o the receipt
of any reasonably expected proceeds of any divesnrure or sale of assets) on Qwest and the Qwest Subsidiaries, taken as a whole
(including, for purposes of this determination, any effect on any division, Subsidiaries, interest, business, product line, asset,
property or results of operations of CenturyLink andfor the Combined Company as if it were applicd to a comparable amount of
mterest, business, product linc, assct. property or results of operations of Qwest) would or would rcasonably be cxpected to result
in a matcerial adverse cffcct on the business, propertics, firancial condition or results of opcrations of Qwest and the Qwest
Subsidiaries, taken as a whole, or of CenluryLink and lhe CenturyLink Subsidiaries, taken as a whole (withoul giving effect to the
Merger} or (1) such effect would impair the right of the Combined Company 10 declare and pay quarlerly dividends in amounis
and reflecting growth consistent with past practice of CenturyLink in a manner that CenturyLink and Qwest agree would
constitute a Substantial Detriment.

“Iaxes " means all taxcs, customs, tariffs, imposts, levics, duties, fecs or other like asscssments or charges of any kind
imposcd by a Governmental Entity, together with all interest, penalties and additions imposcd with respect to such amounts.

Tax Return ™ means all Tax returny, declarations, slatements, reports, schedules, forms and information relnns, any .
amended Tax return and any other document tiled or required 1o be filed relating 1o Taxes.
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Section 9.04. [nterpreation. When a reference is made in this Agreement 1o an Article, a Section or an Cxhibit, such reference
shall be to an Article, a Section or an Exhibit of or 10 this Agreement unless otherwise indicated. The table of contents, index of defined
terms and headings contained in this Agreement are for reference purposes only and shall not affect in any way the meaning or
interprctation of this Apgrcement. Any capitalized term used in any Exhibit but not otherwisc defined therein shall have the meaning
assigned to such term in this Agreement. Whenever the words “include”, “includes™ or “including” arc used in this Agreement, they
shall be deemed to be followed by the words “without limitation.™ The words “hercof”, “hereto”, “hereby”, “hercin” and “hercunder”
and words of similar import when used in this Agreemen shall refer to this Agreement as a whole and nol to any particular provision of
this Agreement. The ferm “or” 1s nol exclusive. The word “exlent” in the phrase “to the extem” shall mean the degree to which a subject
or other thing extends, and such phrase shall not mean simply “if.” The definitions contained in this Agreement are applicable 10 the
singular as well as the plural forms of such terms. Any agreement, instrument or Law defined or referred to herein means such
aprecment, instrument or Law as from timce 10 time amended, modificd or supplemented, unless otherwise specifically indicated.
References to a Person arc also to its permitied successors and assigns. Unless otherwise specifically indicated, all references to
“dollars” and *$” will be deemed references to the lawful money of the United States of America.

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

Section 9.06. Cownterpares. This Agreement may be execuled in one or more counterparts, all of which shall be considered one
and Lhe same agreement, and shall become effective when one or more counlerparts have been signed by each of the parlies and
delivered to the other parties.

Section 9.07. Entire Agreement; No Third—Party Beneficiaries, This Agreement, taken together with the CenturyLink Disclosure
Letter and the Qwest Disclosure Letter and the Confidenniality Agreement, (a) constitutes the entire agreement, and supersedes all prior
agreements and understandings, both written and oral, between the parties with respect 10 the Merger and the other transactions
contemplated by this Agrecment and (b) except for Scction 6.05, is not intended 1o confer upon any Persen other than the partics any
righis or remedies.

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

Scction 9.09. Assigmment. Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be
assigned, in whole or in part, by operation of Law or otherwise by any of the parties without the prior writlen consent of the other
parties; provided that the rights, inferests and obligations of Merger Sub may be assigned to another wholly owned subsidiary of
CenturyLink. Any purported assignment without such censent shall be void. Subjeet to the preceding sentences, this Agreement will be
binding upon, inure Lo the benetit of, and be enforceable by, the parties and their respective successors and assigns.

Scction 9.10. Specific Enforcement. The partics acknowledge and agrec that irreparable damage would occur in the cvent that any
of the provisions of this Agrcemcent were not performed in accordance with their specific terms or were otherwisc breached, and that
monetary damages, even if available, would not be an adequate remedy Lherefor. It is accordingly agreed that the parlies shall be
entitled (o an injunction or injunctions to prevent breaches of this Agreement and lo enforce specifically the performance of lerms and
provisions of this Agreement in any court referred to in clause (a) below, withour proof of actual damages (and each party hereby
waives any reguirement for the securing or posting of any bond in connection with
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such remedy), this being in addition 10 any other remedy o which they are entitled at law or in equily. The panies further agree not 1o
assert that a remedy of specific enforcement is unenforceable, invatid, contrary to Law or inequitable for any reason, nor to assert thar a
remedy of monetary damages would provide an adequate remedy for any such breach. Tn addition, each of the parties hereto

(a) conscns to submit itsclf to the personal jurisdiction of any Dclaware statc conrt or any Federal court located in the State of
Delaware in the cvent any disputc arises out of this Agrecment, the Mcrger or any of the other transactions contcmplated by this
Agreement, (b} agrees that it will not attempt to deny or defeat such personal jurisdiction by motion or other request for leave from any
such courl and (¢) agrees that 1t will not bring any action relating to this Agreement, the Merger or any of the other transactions
contemplated by This Agreement in any courl other than any Delaware state court or any Federal court sitting in the Siate of Delaware,

Section 9.11. Wajver of Jury Trial Fach party hereto hereby waives, to the fullest extent permitted by applicable Law, any right
it may have 1o a trial by jury in respect of any suit, action or other proceeding arising out of this Agreement, the Merger or any of the
other transactions contemplated by this Agreement. Each party hereto (a) certifics that no representative, agent or attorney of any other
party has represented, cxpressly or otherwise, that such party would not, in the cvent of any action, suit or procecding, sock to enforce
the foregoing waiver and {b) acknowledges Lhat it and the other pariies herefo have been induced 1o enter into this Agreement by,
among other things, the mutual waiver and certifications in this Section 9.11.

[Remainder of page lefi intentionally blank]
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IN WITNESS WHEREQF, Qwest, CenturyLink and Merger Sub have duly executed this Agreement, all as of the date first
written above.
QWEST COMMUNICATIONS INTERNATIONAL TNC.

By: /s/ Edward A. Mueller
Name:  Edward A. Mueller

Title:  Chairman and Chief Executive Officer
CENTURYTEL, INC.

By: /s/ Glen F. Post, 111
Name: Glen F. Post, 11

Title:  Chief Executive Officer and President
SB44 ACQUISITION COMPANY

By: /s/ Glen F. Post, HI
Name: Glen F. Post, 11T
Title:  President & Chicf Exccutive Officer
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ANNEX B

745 Seventh Avenuve New
York, NY 10019 United
States

April 21, 2010

Board of Directors
CenturyTel, Inc.

100 CenturyLink Drive
Monroc, Louisiana 71203

Members of the Board of Directors:

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

We have been requested by the Board of Directors of the Company to render our opinion with respect to the fairness, from a
financial point of view, to the Company of the Exchange Ratio in the Proposed Transaction. We have not been requested to opine as to,
and our opinion docs not in any manncr address, the Company’s underlying business decision to proceed with or cffect the Proposed
Transaction. In addition. wc cxprcss o opinion on. and our opinion docs not in any manncr addrcss, the faimcss of the amount or the
naturc of any compensation 1o any officers, directors or cmploycces of any parties to the Proposcd Transaction, or any class of such
persons, relative o the consideration paid in the Proposed Transaction or otherwise.

Tn arriving at our opinion, we reviewed and analyzed: (1) the Agreement, and the specific terms of the Proposed Transaction;
(2) publicly avatlable information concerning the Company and Qwest that we believe to be relevant to our analysis, including the
Annual Report on Form 10-K of each of the Company and Qwest for their fiscal years ended December 31, 2009; (3) financial and
operating information with respect to the business, operations and prospects of the Company furnished to us by the Company, including
tinancial projcctions of the Company preparcd by management of the Company (the “Company Projections™ (4) financial and
operating imformation with respect 10 the business, operations and prospecis of Qwest furmished 10 us by Qwest and the Company,
including (i) financial projections of Qwest prepared by management of Qwest (the “Qwest Projeclions™) and (i) financial projections
ot Qwest prepared by management of the Company (the “Company’s Qwest Projections’™); (5) published estimates of independent
research analysts with respect to the tuture financial performance of the Company and Qwest; (6) the trading histories of the Company
Common Stock and Qwcest Commeon Stock from April 21, 2008 to Apnl 20, 2010 and a comparison of thosc trading historics with cacl
other and with thosc of other companics that we deemed relevant; (7) a comparison of the historical financial results and present
financial condition of thc Company and Qwest with cach other and with thosc of other companics that we deemed relevant; (8) a
comparison of the financial teyms of the Proposed Transaction with the financial terms of cerfain other transactions that we deemed
relevant; (9) the relative contribulions of the Company and Qwest (o the curren! and future financial performance of the combined
company on a pro forma basis; {10) the potential pro torma financial impact of the Proposed Transaction on the future financial
performance of the combined company, including the estimated cost saving and operating synergies estimated by the management of
the Company 1o result from the Proposed Transaction (the “Expected Synergies™): and (11) the esumated tax savings expected 1o result
from the historical net operating losscs of Qwecst cstimalted by the management of the Company to result from the Proposed Transaction
{the “NOL Tax Savings”). n addition, we have had discussions with the management of the
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CenturyTe!, Inc.
April 21, 2010

Company concerning its business, opcrations, asscts, liabilitics, financial condition and prospects and have undertaken such other
stdics, analyscs and investigations as we deemed appropriate.

In arriving al our opinion, we have assumed and relied upon the accuracy and complefeness of the financial and other information
used by us without any independent verificauon of such informalion and have further relied upon the assurances of the management of
the Company that they are not aware of any facts or circumstances that would make the information provided by the Company
inaccurate or misteading. With respect to the Company Projections, upon the advice of the Company, we have assumed that such
projcctions have been reasonably preparcd on a basis reflecting the best currently available estimates and judgments of the management
of the Company as to the future financial performance of the Company, and we have relicd on such projections in arriving at our
opinion. With respect to the Qwest Projections, upon the advice of the Company and Qwest, we have assumed that such projections
have been reasonably prepared on a basis reflecting the best currently available estimates and judgmems ol the manageinem of Qwest
as to the future financial perfonmance of Qwest. Wilth respect to the Company’s Qwesi Projections, upon the advice of the Company, we
have assumed thal such projections have been reasonably prepared on a basis reflecting (he best curently available estimates and
judgments of the management ot the Company as 1o the future financial performance of Qwest, and we have relied on such projections
in arriving at our opinion, Tn addition, upon the advice of the Company, we have assumed that the amounts and timing of the Expected
Synergies and the NOL Tax Savings estimated by the management of the Company to result from the Proposed Transaction are
rcasonablc and that they will be realized substanually in accordance with such cstumates. We assume no responsibility for and we
CXpICsS no vicw as to any such projections or cstimatcs or the assumptions on which they arc based. In arriving at our opinion, we have
not conducted a physical inspection of the propertics and facilitics of the Company or Qwest and have not made or obtaincd any
evalualions or appraisals of the assets or liabilities of the Company or Qwest. In addilion, at the Company’s direction, we have assumed
for purposes of this opinion thal the outcome of litigavion affecting Qwest will not be malenal w our analysis. Qur opinion necessarily
is bused upon market, economic and other conditions as they exist on, and can be evaluated as of, the date of this letter, We assume no
responsibility for updating or revising our opinion based on evenis or circumstances that may occur after the date of this letter.

We have assumcd the accuracy of the representations and warrantics contained in the Agreement in all ways matcrial to our
analysis. We have also assumcd, upon the advice of the Company, that all material governmental, regulatory and third party approvals,
consents and releases for the Proposed Transaction will be oblained within the constrainis contemplated by the Agreement and thal Lhe
Proposed Transaclion will be consummated in accordance with the tevms of the Agreement without waiver, modiftcalion or amendment
of any material 1erm, condition or agreement thereof. We do not express any opinion as to any tax or other conseguences that might
result from the Proposed Transaction, nor does our opinion address any legal, tax, regulatory or accounting matters, as to which we
understand that the Company has obtained such advice as it deemed necessary from qualified professionals, We express no opinion as
10 the prices at which shares of (3) the Company Cormimon Stock or Qwest Common Stock will trade at any time following the
annonncement of the Proposed Transaction or (i) the Company Common Stock will trade at any time following the consununation of
the Proposed Transaction. :

Based upon and subject 10 the forepoing, we are of the opinion as of (he dale hereof that, from a financial point of view, the
Exchange Ratio in the Proposed Transaction is fair to the Company.

We have acted as financial adviser to the Company in connection with the Proposcd Transaction and will reccive fecs for our
scrvices, a portion of which is payablc upon rendcring this opinion and a substantial portion of which is contingent upon the
consummation of the Proposcd Transaction. In addition. the Company has agrced to retmburse our cxpenses and indemmnify us for
certain liabilities that may anse out of our
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cngagement. We have performed various investment banking and financial scrvices for the Company and Qwest in the past, and cxpect
to perform such services in the future, and have reccived, and expect to reccive, customary fees for such services. Specifically, in the
past two years, we have performed the following invesimen: banking and financial services: (i) with respect 10 the Company, we
(AYhave acted as finaneial advisor 1o the Company in connection with the Company’s July 2009 acquisition of Embarq Corporation,
(B) commilted bridge financing o the Company in our capacily as arranger for the Company’s July 2009 acquisition of Cmbarg
Corporation and (C) acted as joint bookrunner and lead dealer manager in connection with the Company’s September 2009 bond
financing concurrent with its tender offer of the Company's notes; and (i3) with respect to Qwest, we (A) provided committed financing
in December 2009 to Qwest's revolving credit facility, (B) acted as co manager in connection with Qwest’s April 2009 notc offering,
(C) acted as joint bookrunner in conncction with Qwest’s Scptember 2009 notes offering and (D) acted as joint bookrunner in
connection with Qwest’s January 2010 notes offering.

Barclays Capilal Inc. and its affiltales engage in a wide range of businesses from investment and commercial banking, lending,
assel management and other financial and non-financial services. In the ordinary course of our business, we and our affiliales may
actlively trade and effect transactions in the equily, debt and/or other securilies (and any derivalives thereof) and financial instruments
(including loans and other obligations) of the Company and Qwest for our own account and for the accounts of our customers and,
accordingly, may at any time hold tong or shon positions and investments in such securities and financial instruments.

This optnion. the issuance of which has been approved by our Faimess Opinion Committee. is for the use and benefit of the Board
of Dircctors of the Company and is rendered to the Board of Dircctors of the Company in connection with its consideration of the |
Proposed Transaction. This opinion is not intended 10 be and does not constilute a recomimendation 1o any stockholder of the Company
as 10 how such stockholder should vote with respect Lo the Proposed Transaclion.

Very truly yours,

/s/ Barclays Capital Inc.
BARCLAYS CAPITAL INC.
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EVERCORE GRODP L. L.C. A”“Exc
April 21, 2010

The Board of Directors of
CenturyTel, Inc.

100 CenturyTel Drive
Monroe, LA 71203

The Board of Directors:

We understand that CenturyTel, Inc., a Louisiana corporation (“CenturyTel™), proposes to enter into an Agreement and Plan of Merger, dated as of
the date hereof (the “Merger Agreement™), among Qwest Communications International Inc., a Delaware corporation (“Qwest™), CenturyTel, and SB44
Acquisition Company, & Dclaware corporation and a wholly owned subsidiary of CenturyTel (“Merger Sub™) pursuant to which, and subject to the terms
and conditions sct forth therein, Merger Sub will he merged with and into Qwest (the “Merger™). As a result of the Merger, among other things, cach share
of Qwest’s common stock, par value $0.01 per share (the “Qwest Common Stock™), issued and outstanding immediately prior 1o the effective lime of the
Moerger {the “Effective Time™), other than sharcs of Qwest Common Stock owned by Qwest as treasury stock and shares of Qwest Common Stock that are
owned by CenturyTel or Merger Sub {which shares shall be canceled without the payment of any consideration therefor), shall be converted into the right to
receive 0.1664 of a fully paid and nonassessable share (the “Lxchange Ralio™) of CenluryTel’s common siock, par vatue $0.01 per share (the “Cenluyy Tel
Common Stock™). The lerms and conditions of the Merger are more fully sef forth in the Merger Agreement and tenns used herein and not defined shall
have the meanings ascribed thereto in the Merger Agreement.

You. in your capacity as the Board of Dircctors of CenmuryTel, have asked us whether, in our opinion, the Exchange Ratio is fair, from a financial
point of vicw, to CenturyTel.

In connection with rendering our opinion, we have, among other things:

(1) reviewed certain publicly avajlable business and tinancial information relaung Lo both CeniuryTel and Qwest that we deemed (o be relevani,
including publicly available research analysts’ estimates;

{ii} reviewed certain non—public historical financial statements and other non—public historical financial and operating data retating to
CenturyTcl prepared by the management of CenturyTch

{1ii) reviewed certain non—public historical financial siatements and other non—public historical financial and operating dafa relaling w Qwest
prepared by the management of Qwesl:

(iv) reviewed certain non—public projected financial data relating 10 CenturyTel and Qwest prepared by management of CenturyTel;
{v} reviewed certain non—public projected financial data relating to Qwest prepared by management of Qwest;

(vi) reviewed certain non  public historical and projected operating dala relating to CenturyTel and Qwest preparced and furnished to us by
management of CenturyTcl:

(viv) reviewed cerain non—public historical and projecied operating data relaling to Qwest prepared and furnished to us by management of
Qwest;

(viti} discussed the past and current operations, financial projections and current financial condition of CenturyTel with management ot
CenmryTel (including their vicws on the risks and unccrtainties of achicving such projections):

(ix) discvssed the past and current operations, financial projcctions and current financiat condition of Qwest with management of Qwest
{including their views on the risks and unceriainties of achieving such projections);
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(x) reviewed the amount and timing of the synergics expected to result from the Merger {the “Syncrgics™), the timing and usc
of tax attributes of Qwcst, as well as the transaction expenscs and onc  time cash costs arising from the proposed transaction (the
“Integration Cosls™), each as eslimated by the management of CenturyTel;

(xi) reviewed the reported prices and the historical trading activity of the CenturyTel Common Stock and the Qwest
Common Stock;

(xi1) compared the financial performance of cach of CenturyTcl and Qwest and their respective stock market trading
multiples with thosc of certain other publicly waded companies that we deemed relevant;

(x1ii) compared the proposed financial lerms of the Merger with publicly available financial terms of certain transactions that
we deemed relevant;

(xiv) reviewed the Merger Agreement;
(x¥) reviewed the potential pro forma impact of the Merger on CenturyTel; and
(xvi) performed such other analyses and examinations and considered such other factors that we deemed appropriate.

For purposcs of our analysis and opinion, we have assumed and relicd upon, without undertaking any independent verification of,
the accuracy and completencss of all of the information publicly available, and all of the information supplicd or otherwise made
available o, discussed with, or reviewed by us, and we assume no liabilily therefor. With respeci (o the projecied financial and
operaling data relating to CenturyTel and Qwest prepared by management of CenturyTel, we have assumed that they have been
reasonably prepared on bases reflecting the best currently available estimares and good faith judgments of management of CenturyTel
as 10 the future financial performance of CenturyTel and Qwest. For purposes of our analysis and opinion, at your request, we have
relicd on the projections preparcd by management of CenturyTel with respect to projected financial and operating data of Qwest. With
respect to the Synergics and Integration Costs and the timing and use of the tax atiributes of Qwest estimated by the management of
CenmryTel to result from the Merger, we have assumcd that the timing, use and amounts of such Syncrgics, Integration Costs and tax
altribules are reasonable. We express no view as 10 such financial analyses and forecasls, or as 10 the Synergies, Integration Costs or the
liming or use of such 1ax aliribules, or as to the assumplions on which they were based.

For purposes of rendering our opinion, we have assumed, in all respects material to our analysis, that the representations and
warranties of each party contained in the Merger Agreement are true and correct, that each party will perform all of the covenants and
agreemeats required to be performed by it under the Merger Agreement and that all conditions 1o the consummation of the Merper will
be satisficd without material waiver or modification thereof. We have further assumed that all governmental, regulatory or other
consents, approvals or releases necessary for the consummation of the Merger will be oblained wilhout any material delay, limitation,
resiriction or condition that would have an adverse effect on CenturyTel or Qwest or the consummation of the Merger or malenally
reduce the benefits to CenturyTel of the Merger. Furthermore, for purposes of rendering our opinion, we have also assumed with your
consent and without independent verification thereof, that the Merger will gualify for and obtain the Intended Tax Treatment.

Wc have not made nor assumed any responsibility for making any independent valuation or appraisal of the asscts or habilitics of
Qwest or CenturyTel, nor have we been furnished with any such appraisals, nor have we cvaluated the solvency or fair valuc of Qwest
or CenturyTel under any stale or federal laws relating to bankrupicy, insolvency or similar matlers. In addivon, al your direclion, we
have assumed for purposes of this opinion that the oulcome of hiigation affecting Qwest wifl not be material to our analysis. Our
opinion is necessarily based upon information made available fo us as of the date hereof and financial, economic, market
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and other conditions as they cxist and as can be cvaluated on the date hercof. It is understood that subscquent developments may affect
this opinion and that we do not have any obligation to updatc, rcvisc or reaffirm this opinion.

We have nol been asked to pass upon, and express no opinion wilh respect to, any matter other than the fairness lo CenturyTel,
from a financial point of view, of the Exchange Ratio. We do not express any view on, and our opinion does not address, the fairness of
the proposed transaction to, or any consideration received in connection therewith by, the holders of any securities of or creditors or
other constituencies of CenturyTel, nor as to the fairness of the amount or nature of any compensation 10 be paid or payable to any of
the officers, dircetors or cmployces of CenturyTel or Qwest, or any class of such persons, whether relative to the Exchange Ratio or
otherwisc. Our opinion docs not address the relative merits of the Merger as compared to other busincss or financial strategics that
might be available 10 CenturyTel, nor does it address the underlying business decision of CenturyTel to engage in the Merger. This
levier, and our opinion, does not constilufe a recommendalion as 1o how any holder of shares of CenturyTel Connmon Stock should vote
or act in respect of the Merger. We express no opinion herein as to the price at which shares of CenturyTel or Qwest will trade at any
tiine, We are not legal, regulatory, accounting or tax experts and have asswined the accuracy and completeness of assessments by
CenturyTel and its advisors with respect to legal, regulatory, accounting and tax matters.

We will receive a fee tor our services upon the rendering of this opinion. We will also be entitled to receive a success tee if the
Merger is consummated. CenturyTel has also agreed to reimburse our cxpenses and to indemnify us against certain liabilitics arising out
of our cngagement. During the two ycar period prior to the date horcof, no material relationship existed between Evercore Group L.L.C.
and its affiliales and either CenturyTel or Qwest pursuant Lo which compensation was received by Evercore Group L.L.C. orits
affiliates as a result of such relationship. Evercore Group L.L.C. and ils affiliates may in the fulure provide financial advisory services
Lo the parties o the Merger Agreement or their affiliates for which we would expect 1o receive compensation.

In the ordinary course of business, Evercore Group L.L.C. or its atfiliates may actively trade the securities, or related derivative
sceuritics, or financial instruments of CenturyTel or Qwest or their respeciive affiliates, for its own account and for the accounts of its
customers and, accordingly, may at any timc hold a long or short position in such sccuritics or instruments.

This letter, and the opinion expressed herein 1s addressed to, and for the information and benefit of, the Board of Directors of
CenmuryTel, in its capacily as the Board of Directors of CenturyTel, in connection with their evaluation of the proposed Merger. The
issuance of this opinton has been approved by an Opinion Commiltee of Evercore Group L.L.C.

This opinion may not be disclosed, quoted, referred to or communicated (in whole or in part) to any third party for any purpose
whatsocver cxcept with our prior writien approval, except CenturyTcl may reproduce this opinion in full in any document that is
required to be filed with the U.S. Sccuritics and Exchange Commussion and required to be matled by CenturyTel to its stockholders
relating to the Merger; provided, however, that all references to us or our opinion in any such document and the description or inclusion
of aur opinion therein shall be subject o our prior consent with respect to form and substance, which consent shall not be unreasonably
withheld or delayed.
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Bascd upon and subjcct to the forcgoing, it is our opinion that, as of the datc hercof, the Exchange Ratio is fair, from a financial
point of vicw, to CenmryTel.

Very lruly yours,
EVERCORE GROUP L.L.C.

By: /s/ Michacl ). Price
Michael I Price
Senior Managing Director
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The Board of Directors
CenturyTel, Inc.

100 CennuryTel Drive
Monroc, LA 71203

Members of the Board of Direclors:

Y ou have requested our opinion as Lo the faimess, from a financial point of view, w CenturyTel, Inc. (the “Company™) of the
Fxchange Ratio (as defined below) in the proposed merger (the “Transaction™) of a wholly—cwned subsidiary of the Company
(~“Merger Sub”) with Qwest Communications Intemational, Inc. (the “Merger Partner”). Pursuant to the Agreement and Plan of Merger
(the “Agreement”), among the Company, Merger Sub and the Merger Partner, the Mcrger Partner will become a wholly owned
subsidiary of the Company, and cach outstanding sharc of common stock, par value $0.01 per share, of the Merger Partner (the “Merger
Partner Common Stock™), other than sharcs of Mcrger Parmer Common Stock held as treasury stock or owned by the Company or
Merger Sub immediately prior to the Effective Time (as defined in the Agrecment), will be converted into the right o recctve
0.1664 shares (the “Gxchange Ratio”) of the Company’s common slock, par value $1.00 per share (the “Company Common Stock™).

In arriving at our opinicn, we have (i) reviewed a drafi dated April 21, 2010 of the Agreement; (1i) reviewed certain publicly
available business and financial information conceming the Merger Partner and the Company and the industries in which they operate;
(1) compared the proposed financial terms of the Transaction with the publicly available financial terms of certain transactions
involving companics we deemed relevant and the consideration reccived for such companics; (iv) compared the financial and operating
performance of the Merger Partner and the Company with publicly available information conceming certain other companics we
dcemed relevant and reviewed the current and historical market prices of the Merger Partner Common Stock and the Company
Common Siock and certain publicly fraded securities of such other compantes; (v) reviewed cerlain internal financial analyses and
forecasts prepared by the management of the Company relating to (A) its business and the business of the Merger Pariner {which in the
case of the Merger Partner’s business was in wrn prepared after review of internal financial analyses and forecasts refating to the
Merger Partner’s business prepared by the management of the Merger Partner and provided to the management of the Company and us)
and (B) the cstimated amount and timing of the cost savings and related expenses and synergics cxpected 1o result from the Transaction
(the “Syncrgics™) and the timing and usc of tax attributes of the Mcrger Parmer; and (vi) performed such other financial studics and
analyses and considered such other information as we deemed appropnate for the purposes of this opinion.

In addiion, we have held discussions with cerlain members of the management of the Merger Partner and the Company with
respect to certain aspects of the Transaction, and the past and current business operations of the Merger Partner and the Compuny, the
financial condition and future prospects and operations of the Merger Partner and the Company, the effects of the Transaction on the
financial condition and futurc prospccts of thc Company, and certain other malters we belicved necessary or appropriate 1o our inquiry.

In giving our opinion, we have rclicd upon and asswned the accuracy and completencss of all information that was publicly
available or was fumnished 1o or discussed with us by the Merger Pariner and the Company or otherwise reviewed by or for us, and we
have not independently verified (nor have we assimed responsibihily or liability for independently ventying) any such information or
its accuracy or completeness. We have not conducted or been provided with any valuation or appraisal of any assets or labilities, nor
have we evaluated the solvency of the Merger Partner or the Company under any state or tederal laws relating to bankruptcy,
insolvency or stmilar matters. In addition, at your direction, we have assuined for purposes of this opinion that the outcome of litigation
affccting the Merger Partner will not be matcerial to our analysis. In
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