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initial press release LO be issued \.... ith respecl to the IransaeLions conLemplated by this Agreement shall be in the form herelofore agreed
to by the parties.

Section 6.12. Stock Exchange Usting. CenturyLink !:\hal1 use its reasonable best efforts to cau!:\e the !:\hares of CenturyLink
Common Stock to be issued in tbe Merger to be approved for listing on the NYSE, subjeci to official notice of issuance, prior to the
Closing Date.

SecLion 6.13. Emplovee Matters. (a) For a period ofnoL less lhan 12 m0l11hs following the Effeclive Time, the employees of
Qwe&t and the Qwesl Subsidiaries who remain in the employmem of Century Link and the CenLuryLink Subsidiaries (the "Continuing
Employees") shall receive compensation and benefits that are !:\ubstantililly comparable in the aggreg<lte to the compensation and
benefits provided to such employees of Qwest and the Qwest Sub!:\idiaries immedilltely prior to the Etlective Time, except as otherwise
set fortb in Section 6.13(a) of the Qwest Disclosure Letter; provided, howcver, that the terms and conditions ofemploYll1cnt for any
Continuing Employee whose employment is sllbject to a collective bargaining agreement shall be governed by such collective
bargaining agreement from and aner Ihe Effective Time in accordance witll Section 6.13(j).

(b) With respect LO any employee benefit plan mainlained by Century Link or any of the CenLuryLink Subsidiaries in which
Continuing Employees and their eligible dependents will be eligible to participate ti·om <\Od after the Eflective Time, for purposes of
determining eligibility to partidpal.e (bUI n()T for purpose of early retirement programs), level of benefits including benefit <Kcfllals
(othcr than benefit accruals and early retirement subsidies under any defllled benefit pension plan) and vesting, service recognized by
Qwest and any Qwest Subsidiary immediately prior to the Effective Time shall be treated as service with CenturyLink or the
CenturyLink Subsidiarie!:\; provided. however, that, notwithstanding that Qwest service shall be rewgni7.ed by Centuryl.ink benefit
plans in accordance with the forgoing, the date of initial participation of each Continuing Employee in any CenruryLink benefit plan
shall be no earlier than the Effective Time; further provided. however, that such service need not be recognized to the extent that
(i) such CenluryLink employee benetiL plan does nOL recognize service ofsimilarly siluated employees ofCenturyLink OJ' (ii) such
recognition would resulL in any duplicalion ofbenefiL<;.

(c) Except as otherwise set forth in this Section 6.13, (i) nothing contained herein shall be construed as requiring, and (hvest shall
take no action that would have the etlect of requiring, CenturyLink to continue any specific plans or to continue the employment, or any
changes to the terms and conditions of the employment, of any specific person and (ii) no provision of this Agreement shall be
construed as prohibiting or limiting the ability of CenturyLink to amend. modify or teffilinatc any employee benefit plans, programs,
policies, alTange-menL<;, agreements or understandings of Centmy Link or Qwest, with the exception oflhe Coverage Commitment under
Appendix 6 "Pre-I 991 Retirees and ERO Relirees Lifetime Heal1h Care Coverage" of the Qwesl Health Care Plan and the
·'Grandfalhered Benefils" of Appendix 3 of the Qwest Group Life Insuranee Plan. Withoutlirniting the scope of Section 9.07, nOlhing
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 paJties hereto and their respective successors and assigns.

(d) With respect to any welfare plan maintained by CenmryLink or any CenttuyLink Subsidiary in which Continuing Employees
are eligible to participate after the Effective Time, CenturyLink or such CcnhlryLink Sllbsidiary shall (i) waive all limitations as to
preexisting conditions and exclusions with respect Lo participation and coverage requirements applicable 10 suell employees to the
extent such conditions and exclusions were satisfied or did nOL apply to such employees under the analogous welfare plans ofQwesl
and the Qwest Subsidiaries prior to the Effective Time and (ii) provide each Continuing Employee with credit for any co-puymenl'" and
deductibles paid und fbI' out-Of:"p<H:ket maximums incurred prior to the Ellective Time and during the pOltion of the plan year of the
applicable Qwcst wclfare plan ending at the Effective Time, in satisfying any analogolls deductible Or out of pocket requirements to
the extent applicable under any such plan.

(e) WiLhoullimi1ing Ihe generaliLy of Section 6.13, fi'olll and after the Effective Time, CenturyLink shall assume and honor, or
shall cause to be assumed and honored, all employmenl, change in control and severance agreemems between the Qwesl and any
Continuing Employee as in eftect at the Effective Time and a~ set
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forth on Section 4.IO(a) of the Qwest Disclosure Schedule, including with respect to any payments, benefits or righls arising as a result
of the transactions contemplated by this Agreement (ether alone or in combination with any other event), pursuant to the terms thereof:
including respet1ing any limitations as to amendment or modification included in such agreements.

(0 Without limiting the generality of Section 6.13. CCDturyLink shall assumc. honor and contimle. or shall cause to be assumed.
honored and continued. for the benefit of all Continuing Employees. (i) the Qwest Management Separation Plan for a period ofnot less
than 12 mOlllhs following the Effective Time and (ii) the Qwest Time Ofr wilh Pay Policy through Ihe later to occur of (i) the end of the
calendar year in which the Effective Time occurs or (ii) December 31, 2011.

(g) With respect to 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 prcl.ctice (including, but not limited to,
with respect to timing of payment and conditions pursuant to which an employee will forfeit his or her right to payment). with the
amounts of such bonuses being prorated for the portion of 2010 prior to the Effective Time if the Effective Timc occurs in 2010; (ii) if
the Effective Time occurs in the first quarter of2011, (A) target bonus amounts will be eslablished consislelll with pasl practice and
(B) largel bonus amOulllS will be paid atlhe Effective Time, pro-rated for the portion of2011 prior to the Effective Time; and (iii) if
the Effective Time occurs after lhe end of the first quarter of20 I I, bonus amOunL'i will be paid at the Effective Time based on corporate
and business unit performance, pro-rated for the portion of2011 prior to the Effective Time.

(h) Each of CcnmryLink and Qwcst agrees that, between the date of this Agreement and the Effective Timc, without the prior
written consent of the other party, it will not and will cause its Subsidiaries not to, directly or indirectly, solie-it for hire or hire any
director-level or more senior employee of the other JXH1y or its Subsidi<lries; provided however that the foregoing provision wiJlnot
prohibit such parry from (i) hiring any such person who has not been employed by the other parry during the preceding six months or
(ii) making any general public solicitation not designed to circumvent these provisions.

(i) Nothing herein, expressed or implied, is intended or shall be construed to eonstilute an amendment to any CenluryLink Benefit
Plan or Qwest Benefit Plan or any other compensation or benetits plan maintained tor or provided lO employees, directors or
consultants of CenturyLink or Qwest prior to or following the Effective Time.

(j) From and aftcr the Effcctivc Time, CenturyLink, or the applicable CcnluryLink Subsidiaries, shall retain full responsibility for
any obligations under any collective bargaining agreement referenced in Section 3.19 of this Agreement and any collective bargaining
agreements entered into or amended pursuant to Section 5.01(a)(xii) of this Agrecment. From and after the Effective Time. Qwest. or
the applicable Qwest Subsidiaries. shall relain fuJI responsibility for any obligations under any collective bargaining agreemenl
referenced in Section 4.19 of this Agreement and any colleclive bargaining agreements elllered into or amended pursuantlo
Section 5.01(b)(xii) of this Agreement.

(k) Each of CenturyLink and Qwest agrees that, for purposes of eat.:h Qwest Benefit Plan, the transactions contemplated by the
Agreemcnt shall constitute a "change in control." "change of contra]" or "corporate change," as applicable.

Section 6.14. Cunlrolo(Operatium. Nothing contained in this Agreement shall give CenluryLink or Qwest. directly or
indirectly, the rightlo control or direct the olher parly's operations prior to the Effeclive Time.

Section 6.15. Coordination o[Dividend~. From and afier the date hereof until the Closing Date, Centurylink and Qwesr shall
eoordin<lte 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 to occur, such thaI neither
CcnmryLink shareholders nor Q,J,.·est shareholders shall receivc more than one q\lartedy dividend during any calendar quarter.
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Section 6.16. (.h'\.lt~~t Convertible Noles. Q...vest agrees to lake all necessary aClion to redeem all outslanding Qwesl Converlible
Notes at a redemption price in cash equal to 100% of the principal amount thereot~ together with accrued and unpaid interest, on
November 20,2010. If any holder ofQwest Convertible Notes exercises its conversion rights with respect to any such Qwest
Convertible Notes, Qwest shall exercise its right to pay cash in lieu of aU "Residual Value Sharcs" (as defined in the supplemental
indenhlre governing Ihe terms of the Qwcst Convertible Notes) issuable upon such conversion. If the Qwes! Convertible Notes remain
outstanding as of the Effective Time, CenluryLink agrees to execute and deliver, or cause 10 be executed and delivered, by or on behalf
oflhe Surviving Company, at or prior 10 the Effeclive Time, one or more supplemenlal indenlures and olher inslrumel1ls required for
the due assumption oflhe oulstanding Qwest Convertible NOles 10 the exlent required by the terms oflhe Qwest Convertible Notes.

Section 6.17. Cqrrdinatjqn Q(Owe51 SlOe! Tr....uqncf5 In the event that at any time between the date of this Agreement and the
Closing Date, Qwest anticipates issuing Qwest Common Stock, Qwest shall inform CenturyLink and the panies shall cooperate in good
faith to attempt to ensure that any such issuance would nol cause all of Ihe holders of Q\vesl Conunon Stock immediately prior to the
Effective Time to receive in exchange for such Q\vest Common Stock at Ihe Effective Time a mlmber of shares of CentwyLink
Common Stock lhal amount 10 greater Ihan fifty percent (50%) oflhe olltstanding CenturyLink Common Stock. If, at the Effective
Time, lhe number of shares ofCenturyLink Common Sioek 10 be issued to holders of Qwest Common Stock in the Merger("~
CenturyLink Shares") would be equal to or greater than the number of then-outstanding shares of CenturyLink Common Stock, Qwest
shall, immediately prior to the Eflective Time, repurchase a sufficient number of shares of Qwest Common Stock to cause the number
of New CenhuyLillk Shares 10 be approximately 49.9% (and in any case, less than 50%) of the shares ofCenluryLink Common Stock
that would be ourstanding immediately after the Effective Time (after taking such repurchase into account). The parties acknowledge
and agree that any such repurchase shall not be a violation of Section 5.01 (h).

ARTICLE VII

Condilions Precedent

Section 7.01. Conditjons 10 Each ParA"s Obligation 10 Effect the Mergm'. The respecLive obligation ofeach party 10 effecl the
Merger is subject to the satisfaction or waiver on or prior to the Closing Date of the following conditions:

(a) Shareholder and StockhulJer Appruvals. The CenturyLink SharehoJder Approval and the Q",:esl Stockholder Approval
shall have been obtained.

(b) Listing. The shares ofCel1luryLink Common Slock issuable as Merger Consideralion pursuant lO this Agreement shall
have been approved for listing on the NYSE, subject to official nOlice of issuance.

(c) tJ:i!i..JJ;:L Any waiting period (and any extension thereot) applicable to the Merger under the HSR Act shall have been
terminated or shall have expired.

(d) FCC gild Sly": Rel!ulaiUr Armrovuls. The authorization required to be obtained from the FCC and the Consent5 required
to be oblained from the Stale Regulators seT forth on Section 7.01(d) of the CenturyLink Disclosure Letter in connection wilh the
consummation of the Merger shall have been obtained; provided thai in the event that at the lime of Ihe receipl of any
aUlhori:£ation required 10 be obLained t)'om the FCC and prior lO the Closing Dale, wilh respecllo such FCC authorization (i) any
request for a stay or any similar request is pending, any stay is in eHeet, the action or decision has been vacated, reversed, set
aside, annulled or su~pended and any deadline for tiling sueh a request thatlllay be designated by ~tatute or regulation has not
pa~sed, (ii) any petition for rehearing or reconsidemtion or application for review is pending and the Time tor the filings of any
such petition or application has nol passed, (iii) any Governmenlal Entity has undertaken to reconsider the action on its own
motion and the deadline within which it may effect such reconsideration has not pas5ed or (iv) any appeal is pending (including
olher administrative or judicial review) or in effecl and any deadline for filing any such appeal
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lhal may be specified by slatute or rule has not passed, Ihen, such FCC authorization shall nOl be deemed LO have been obtained for
purposes of this Section 7.01(d) ifboth CenturyLink and Qwest agree, but only for so long as any of the events set forth in clauses
(i), (ii), (iii) or (iv) above exist or, upon the agreement ofboth CenturyLink and Qwest, e;u·lier. For the avoidance ofdoubt,
Consents required in connection with slalc or local video franchises shaH be considered "Other Approvals" covered under
Section 7.0l(e).

(e) Other Anproval... Other lhan the authorizalions, filings and Consenls provided for by SecLions 1.03, 7.01 (c) and 7.0 I(d),
all Consenls, ifany, required 10 be obtained (i) wilh or from any StDLe Regulator, (ii) under any foreign antitrust, competilion or
similar Laws or (i ii) ti'om or of any Govemmenutl 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 t~lilure ofwhic·h to be obtained,
individually or in the aggregate, would not reasonably be expected to (x) have a Substantial Detriment or (y) provide a r~tsonable

basis to conclude that Qwest, C:enturyLink or MergL'f Sub or any of their Affiliates or any of their respectivc officers or directors,
as applicable, would be sllbjcCllo the risk ofcriminalliflbiIity.

(t) No Lewl Restraims. No applicable Law and no Judgment, preliminary, temporary or pennanem, or other legal restraint
or prohibition and no binding order or detenninalion by any Governmental Entity (collectively, the "Legal Restraints") shall be in
effect, and no suit, action or other proceeding Sh;ll) have been instituted by any Govemmental 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 that is reasonably likely to result, directly or indirectly, in (i) any prohibition or limitation on the ownership or operation
by Qwest, CenturyLink or any of their respective Subsidiaries of any portion ofthe business, properties or assets of Qwest,
CenturyLink or any of their respcctive Subsidiaries, (ii) Qwest, CenturyLink or any of their respectivc Subsidiaries being
compelled to dispose ofor hold separate any portion of the business, properties or assets ofQwest CenturyLink or any of their
respeclive Subsidiaries, in each case as a resuIL of Lhe Merger, (iii) any prohibiLion or limiLalion on the ability of Century Link to
acquire or hold, or exercise full right ofownership of, any share'i of Ihe capital 'itock of the Qwest Subsidiaries, including the righl
10 VOLe, (iv) any prohibition or limit.alion on CenturyLink effeclively controlling the business or operations ofQwesl and the
Qwest Subsidiaries, or (v) any prohibition or limitation on CenturyLink's ability TO declare and pay dividends or make
distributions to its shareholders that CenturyLink and QwesT agree shall constitute a violation of this condition; which, in the case
ofeach of dauses (i) (iv), would reasonably be expected to have a Substantial Detriment.

(g) Form S 4. The Form S 4 shaJl have become effective undcr the Securities Act and shall not be the subject of any stop
order or proceedings seeking a stop order, and CenturyLink 'ihall have received all state secU1;ties or "blue sky" authorizations
necessary tor the issuance ofLhe Merger Consideration.

Section 7.02. Conditions (0 Obligalions orOwesf. The obligations of Qwest to consummate the Qwest Merger are further subject
to the following conditions:

(a) Reoresen/ulium' und Warranties. The representations and warranties of CenturyLink and Merger Sllb containcd in this
Agreement (except for the representations and warranties contained in Sections 3.01, 3.03(a) and 3.04(a» shaH be tnJC and correct
(without giving effect LO any limitation as 10 "maleriality" or "CenluryLink Material Adverse EffecL" sel forth therein) at and as of
lhe dale of lhis Agreement and aL and as of the Closing Date as if made al and as of such lime (except LO the eXLenL ex.pressly made
as of an earlier date, in which case as of such earlier date), except where the I~ljlure of such represenultions and w<ln-anties to be
true and correct (without giving effect to any limitation as to "materiality" or "CenturyLink Material Adverse Effect" set fbrth
therein), individuaJly or in the aggregate, has not had and would not reasonably be expected to have a CentuI)'Link. Material
Adverse Effect (it being agreed that with respect to any representation or warranty with respect to which effects resulting from or
ari'ling in connection with the mailers set forth in clause (iv) of the definilion of the leml "Material Adverse Effect" are not
excluded in delennining whether a CenturyLink Material Adverse Effect has occurred or would reasonably be expected to occur,
such etTecls shall similarly nol be excluded for purposes of this Section 7.02(a» and the representations and warranlies of
CenturyLink and Merger Sub conlained in
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Sections 3.01 , 3.03(a) and 3.04(a) shall be lrue and correct in all material respects at and as of the date of this Agreement and at
and as of the Closing Date as if made at .md as of such time (ex-cept to the extent expressly made as ofan earlier date, in which
case as of such earlier date). Qwe:>1 sh...ll have received a certificate signed on behalf ofeach ofCenturyLink and Merger Sub by
an executive officer of each ofCcnturyLink and Merger Sub, respectively. to such effect.

(b) Perlurmwu:e orObUlIotions orCenlUn·Link and }vlen:er Sub. CenturyLink and Merger Sub shall have perfonned in all
malerial respects all material obligalions required to be perfonned by them under Ihis Agreemenl at or prior to the Closing Dale,
and Qwesl shall have received a certifk-ale signed on behalfof each of CenturyLink and Merger Sub by an executive officer of
eac·h of CenturyLink and Merger Sub, respectively, to such effect.

(c) Tax Ovinion. Q,vest shall have received the opinion ofSkadden, Arps, Slate, Me'lgher & Flom LLP, or such other
reputable Tax counsel reawnably satisfactory to Q'I'.·est, as of the Closing Date to the effect that the Merger will qualify for the
Intended Ta"'{ Treatment. In rendering the opinion described in this Section 7.02(c), the Ta"'{ counsel rendering such opinion shall
have received the certificates and may rely upon the representations referred lO in Section 6.07(b).

Seetion 7.03. Conditions to Obligqtion o(CentyryUnk The obligation of Cent ury Link and Merger Sub to consummate the
Merger is further subject to the following conditions:

(a) Representations and Warranties. The representations and warnmties 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 con'eet (without giving effect
to any limitation as to "materiality" or "Qwest Materi<lJ Adverse EtTect" set fimh therein) at and as ofthe date of this Agreement
and at and as of the Closing Date as ifmade at and as of such time (except to the extent expressly made as ofan earlier date, in
which case as of such earlier date), except where the failure of such representations and warranties to be tnle and correct (without
giving effect 10 any limilation as 10 "materiality" or "Q",..esl Material Adverse Effecl" set forth therein), individually or in lhe
aggregale, has nOl had and would not reasonably be expected to have a Qwest Material Adverse EtfecL (it being agreed thm wilh
respeello any represenlation or warranty with respect to which efTects resulting from or al;sing in connection with the mailers set
forth in clause (iv) of the definition of the term "Material Adverse Effect" are not excluded in determining whether a Q",,'est
Material Adverse Effect has occurred or would reasonably be expected to occur, such effects shall similarly not be excluded fiJ)"
pwposes of this Section 7.03(a», and the representations and warranlies ofQwest contained in Sections 4.01. 4.03(a} and 4.04(a)
shall be true and correct in all material respects 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 (exceptlo the extent expressly made as ofan earlier date, in which case as of such earlier dale).
CenluryLink shall have received a certificate signed on behalfofQwesl by an executive officer ofQwest to such effecl.

(b) Per(nrmance o(()hliwtjnns n(()we£! Qwest shall have performed in all material respects all material obligations
required to be peliormed by it under this Agreement at or prior to the Closing Date, and CenturyLink shall have received a
certificate signed 011 behalf ofQwest by an executive officer of Qwes! to such effect.

(c) Tar; Opiniun. CenturyLink shall have received the opinion ofWachtell, Lipton, Rosen & Katz, or such other reputable
Tax counsel reasonably satisfaclory Lo CenturyLink, as of the Closing Date to the etTect lhalthe Merger will qLlali~y for the
Intended Tax Treatment. In rendering the opinion described in this Section 7.03(c), the Tax counsel rendering such opinion shall
have received the certiticates and may rely upon the representations referred to in Section 6.07{b).
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ARTICLE VIII

Termin;'ltion. Amendment and Waiver

Section 8.01. Terminatiun. This Agreement may be terminated at any time prior to the Effective Time, whether before or after
receipt ofthc Centurylink Shareholder Approval or the Qwest Stockholder Approval:

(a) by mutual written consent of Qwest and CenLuryLink;

(b) by either Qwest or CenturyLink:

(i) if the Merger is not consummated on or before the End Date. The"~. shall mean Apri121, 2011; provided
that ifby the End Date, any of the conditions set fOlth in Section 7.01 (c), (d), (e), or (f) shall not have been satisfied but the
condition set forth in Section 7.0l(a) shall havc been satisfied, the End Date may be extended for one or more periods ofup
to 60 days per extension by either Cenmrylink or Qwest, in its discretion, up to an aggregate extension of 6 months from the
first End Date (in which case any references to the End Date herein shall mean Ihe End Dale as extended);~t~

that if the condition set forth in Section 7J)J (d) shall not have been satisfied solely by reason lhat any aulhoriwlion required
to be obtained by the FCC has been obtained but CenturyLink and Qwest have deemed that sueh authorization has not been
obtain~dpursuant Lo SUdl St:cLion 7.01 (d), tht: righttlJ l~rrninale this Agn::emt:nL unut:T this St:cLion8.01(b)(i) shall not be
available to any party prior to the 60 lh day afteT CenturyLlnk and Qwest have deemed that such authori7..atiol1 of the FCC has
110t been obtained; provided, however, that the right to extend or terminate this Agreement under this Section l:LOl (b)(i) shall
not be available to any p;'lrry ifsuch failure of the Merger to occur on or befixe the End Date is a proxil11ateresult ofa willful
brcach of this Agreement by such party (including, in the case ofCenturyLink, Merger Sub);

(ii) if the condition set forlh in Section 7.0 I (f) is not satistied and the Legal ResLrainl giving rise 10 such
non-satisfacLion shall have become final and non-appealable; provided that the tenninating party shall have complied wilh
its obligations pursuant to SecLion 6.03;

(iii) if the CenturyLink Shareholder Approval is not obtained at the CenturyLink Shareholders Meeting duly convened
(lmless such CenturyLink Shareholders Meeting has been adjourned, in which case at the final adjournment thereof): or

(iv) if the Qwest Stockholder Approval is not obtained atthc Qwest Stockholders Meeting duly convened (unless such
Qv.:esl Stockholders Meeting has been adjourned, in which ease althe final adjournment thereof);

(e) by C)\vest, if Century Link or Merger Sub breaches or fails to perfOlm any ofil.<; covenants or agreements contained in this
Agreement, or if any of the representations or warranties of CenturyLink or Merger Sub contained herein 1ails to be true and
correct, which breach or failure (i) would give rise to the t~Jilure ofa condition set fbrth in Section 7.02(a) or 7.02(b) and (ii) is not
reasonably capable of being cmed by the End Date or, if reasonably capable of being cured, CcnturyLink or Merger Sub, as the
case may be, does not diligently attempt, or ceases to diligently attempt, to cmc such breach or failure after receiving wrilten
notice from Qwesl;

(d) by Century Link, if Qwesl breac1les or fails 10 perfonn any of ilS covenants or agreements contained in this Agreement, or
if any of the representations or warranties of Qwest contained herein fails to be true and correct, which breach or failure (i) would
give rise to the failure ofa condition set tOlth in Section 7.03(a) or 7.03(b) and (ii) is not reasonably capable of being cured by the
End Date or, if reasonably c<lpable of being cured, Qwest does not diligently attempt, or ceases to diligently attempt, to cure such
breach or failmc after receiving writtcn notice from C:enturyLink;

(e) by Qwesl, in Ihe event thai a Cenl11ryLink Adverse Recommendation Change shall have occurred; nrovided thaL Q",...esl
shall no longer be enlitled to lerminate this Agreement pursuant to this Section &.0 I(e) if the CenLllryLillk Shareholder Approval
has been obtained al the CenLuryLink Shareholders Meeling; or
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(t) by CenluryLink, in the event that a Qwesl Adverse Recommendation Change shall have occulTed; nrovided lhal
CenturyLink shall no longer be entitled to terminate lhis Agreement pursuant to this Section 8.01 (t) if the Qwest Stockholder
Approval has been obtained at the Qwest Stockholders Meeting.

Section 8.02. Effecl o(Tennjnulion In the event of termination of this Agreement by either CentuJyLink or Qwest as provided in
Section 8.01, this Agreement shall forthwith become void and have no effect, v,rithout any liability or obligation on the part ofQwest,
CemuryLink or Merger Sub, other than lhe last sentence of Sec lion 6.02, Section 6.96, this Section 8.02 and Article IX, whkh
provisions shall survive such tennination, and no such terminalion shall relieve any parly from any liability for any stalement, act or
failure to act by such party that it intended to be a misrepresentation or a breach ofany covenant or agreement set forth in this
Agreement.

Section 8.03. Amendment. This Agreement may be amendcd by the parties at any time before or after receipt of the CenhuyLink
Shareholder Approval or the Qwest Stockholder Approval; provided however that (i) after rcceipt of the CcnturyLink Shareholder
Approval, there shall be made no amendmentlhal by Law requires further approval by the shareholders ofCenluryLink withoul the
funher approval of such shareholders, (ii) aner receipl oflhe Qwesl Stockholder Approval,lhere shan be made no amendment thal by
Law requires further approval by the stockholders of Qwest \vilhoul tIle furlher approval of such slockholders, and (iii) except as
provided above, no amendment ofthis Agreement shall be submitted to be approved by the shareholders ofCenluryLink or the
stockholders ofQwest unless required by Law. This Agreement may not be <lmended except by <In instrument in writing signed on
behalf of each of the parties.

Section 1(04. Extension- Waiver. At any time prior to the Effective Time, the parties may (a) extend the time for the perforl11<1nce
of any of the obhgations or other acts of the other parties, (b) waive any inaccuracies in the representations and warranties contained in
this Agreement or in any docwnellt delivered pursuant to this Agreement, (c) waive compliance with any covenants and agreements
conlained in lhis Agreement or (d) waive lhe satisfaction of any of the conditions comained in this Agreement. No extension or waiver
by Cenlury Link shall require the approval of the shareholders of CenluryLink unless such approval is required by Law and no eXlension
or waiver by Qwest shall require the approval of the stockholders of Qwest unless such approval is required by Law. Any agreement on
the pal1 of a party to any such extension or waiver shall be valid only if set fimh in an instrument in writing signed on behalf of such
party. The failure of any p<lrty to this Agreement to assel1 any of its rights under this Agreement or otherwise shall not constitute a
waivcr of such rights.

Seclion KOS. Procedure Un Termination Anltmdnltmt Extension or Waiver. A temlinalion Oflhis Agreemenl pursuanlto
Section fU}\, an amendmenl oflhis Agreemenl pursuanlto Section R.03 or an extension or waiver pursuant to Section 8.04 shall, in
order to be effeclive, require, in the case ofQwesl, CemuryLlnk or Merger Sub, action by it~ Board of DireClors or the duly authorized
designee thereof. Termination of this Agreement prior to the Effettive Time shall not require the approval of the shareholders of
CemuryLink or the stockholders of Qwest.

ARTICLE IX

General Provisions

Seelion 9.01. Non.mr.-iva! o(Renresentation.\ and Warranties. None of the represenlmions and walTanlies in this Agreement or in
any instrument delivered pursuant to this Agreement shall survive the F.ffective Time. This Section 9.0l shall not limit Section 8.02 or
any covenant or agreement of the pmties which by its terms contemplates performance after the Fffe.ctive Time.
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Section 9.02. NOliCtw. All nol ices, requests, claims, demands and other communicalions under this Agreement shall be in .......iling
and shall be deemed given upon receipt by the palties at the following addre~ses (or at such other address for a patty as shall be
specified by like notice):

(a) iflo Qwes!, to:

Qwes! CommlUlications International Inc.
1801 California Street
Denver, Colorado 80202
Phone: (303) 992-2811
Facsimile: (303) 383-8444

Attention: General Counsel

with a eopy to:

Skadden, Arps, Slate, Meagher & Flom LLP
155 N.'WackerDrive
Chicago, T1Jinllis 60606
Phone: (312) 407 0700
Facsimile: (312) 407-0411

Attention: Charles W. Mulaney
Susan S. Hassan

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

CenturyTel, Tnc..
lOO CcnturyLlnk Drive
Monroe, Louisiana 71203
Phone: (318) 388-9000
Facsimile: (318) 388-94R8

Attention: Stacey W. Goff

with a copy to:

\Vachtcll, Lipton, Rosen & Katz
51 West 52nd Street
New York, New York 10019
Phone: (212) 403-1000
Facsimile: (212) 403-2000

Attention: Eric S. Robinson
David E. Shapiro

SecLion 9.03. Definitions. For purposes of this Agreemene

An '"Afilliare" of any Person l11ean~ another Person that directly or indirectly, through one or more intennediaries, controls,
is controlled by, or is under common control with, such first Per~on.

"Business Day" means any day other than (i) a Saturday or a Sunday or (ii) a day on which banking and savingf. and loan
institutions are aulhorized or required by Law LO be closed in New York Cily or the Stale of Louisiana.

"CenfllrrLink Mawrial Adverse Effect" means a Material Adverse [ffeel with respecllo CeniuryLink.

"CenlttrvUnk Re.\'frjcred Share" means any award ofCemuryLin"k Common Stock that is subject to restrictions based on
performance or continuing ~eryice and granted under any CenturyLin"k Stock Plan.
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"CentuQ.'Link RSU" means any award of the lighllo receive CenturyLink Common Stock that is subjecl to restrictions based
on pertormance or continuing service and granted under (lny CenruryLink Stock Plan.

"CenturvUnk Stock QP!ion" mean$ any option to purchase CenturyLink Common Stock granted under any Centuryl.ink
Stock Plan.

"CenturvLink Stock Plan ,. means each CenturyLink Bcncfit Plan that provides for the award of rights of any kind to receive
shares ofCenturyLink Common Slock or benefilS measured in whole or in part by reference to shares of CenturyLink Common
Slock, including the Amended and Restated Legacy Ebony 2008 Equity Incentive Plan, the Ebony 2006 Equity Incentive Plan. the
Amended and Restated 2005 Managemenllncentive Compensation Plan. the Amended and Restated 2005 Directors 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 Inccntive Compensation Plan, the 1995 Incentive Compensation-Plan and thc
Amended and Restated 1983 Restrictcd Stock Plan.

"Code" means the Internal Revenue Code of! 986, as amended.

"Comhined Company" means Qwest, lhe QwesL Subsidiaries, CenLuryLink and the CenturyLink Subsidiaries, taken as a
whole, combined in the manner cun-eotly intended by the parties.

"Commrmirq'iom Aft" means the Communications Act of 1934, as amended.

"Indehtedness '.' means, ,,-lith respect to any Person, without duplication, (i) all obligation$ of such Person f(lr borrowed
money. or with respect to deposits or advances of any kind to such Person. (ii) all obligations of such Person evidenced by bonds,
debentures, notes or similar instruments, (iii) all capitalized lease obligations of such Person or obligations ofsuch Person to pay
the defelTed and unpaid purchase price ofpl'Openy and equipment, (iv) all obligations ofsueh Person pursuanlw securitization or
facloring programs or arrangemellls, (v) all guaramees and arrangements having the economic effect of a guaranlee of sueh Person
of any Indebtedness ofany other Person, (v) all obligations or underLakings of such Person Lo maintain or cause to be maintained
the financial position or covenants of others or to purcha~ the obligations or property ofothers, (vi) net cash payment obligations
of suth Pen;on under swaps, options, derivatives and other hedging agreements or arrangements that will be payable upon
tcrmination thereof (assuming they were tenninated on the date of dctennination), or (vii) letters of credit, bank guarantecs. and
other similar contracrual obligations entered into by or on behalf of such Person.

The "Know/edIT" ofany Person that is not an individual means, with respect LO any matter in question, Ihe actual knowledge
ofsllch Person's execulive officers after making due inquiry.

"}"foterial Adverse Effect" with respect to any Person means any fact, circumstance, ellect, change, event or development
that materially adversely affeCTS the business, properties, financial condition or results of opemtions of such Person and its
Subsidiaries, taken as a whole, excluding any effect to the extent that it results from or arises out of (i) changes or conditions
generally affecting the industries in which such Person and any of its Subsidiaries operate, except if such effect has a materially
disproportionate effect on such Person and its Subsidiaries, taken as a whole. relative Lo others in such industries, (ii) general
economic or political conditions or securities, credit, financial or other capital markets conditions, in each case in the Uniled StaLes
or Clny foreign jurisdiction, except if such etTecT has a materiCllly 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, (iii) any failure, in and of
itselt~ by such Person to meet any internal or published projections, f(lreeasts, estimates or predictions in respect of revenues,
earnings or other financial or operating metrics for any period (it being understood that the facts or OCCUlTences giving rise to or
contributing to such failmc may be deemed to constitute, or be taken into account in determining whether there has beell or will
be, a Material Adverse Effect), (iv) the execulion and delivery of this Agreemem or lhe public announcemenL or pendency of the
Merger or any of lhe other transactions contemplated by this Agreement, including the impacL thereof on the relationships,
contractual or oThenvise, ofsuch Person or any of its Subsidiaries with employees, labor unions, customers, suppliers or partners.
(v) any change, in and of itself: in the market price or trading
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volume ofstlch Person's securities (it being underslood Ihat the facls or occ,un·ences giving rise Lo or contributing to such change
may be deemed to constitute, or be taken into ac.count in determining whether there has been or will be, a Material Adverse
Effect), (vi) any change in applicable Law, regulation or GAAP (or authoritative interpretation thereot), except if such effect h<l$ a
materially disproponionatc effect on such Persoll and its Subsidiaries, taken as a whole. relative to others in the industries in
which such Person and any of its Subsidiaries operate, (vii) geopolitical conditions, the outbreak or escalation of hostiJitics, any
acts of war, sabotage or terrorism, or any escalation or worsening of any such acts ofwar, sabotage or terrorism threatened or
underway as of Lhe date of Lhis Agreement, except if such effecL has a materially disproponionaLe etTeel on such Person and its
Subsidiaries, taken as a whole, relative to olhers in Lhe industries in which such Person and any of ils Subsidiaries operale or
(viii) any hun-ieane, tornado, flood, earthquake or other natuml disaster, except if such effect has a mmerially dispropOrlionate
effect on such Person and its Subsidiaries, taken as a whole, relative to others in the industries in \vhich such Person and any of its
Subsidiaries operate.

"Person '.' means any natural person, fum, corporation, partnership, company, limited liability company, trust, joint \'cnture,
association, Governmental enLity or other emiLy.

hOwes( Material Adyq.'ie Effect" means a Malerial Adverse Eflecl wiLh respeclto QwesL

"Qwes( Reslrieled Shares '·'Itle.ID$ any <lWctrlJ of Qwest ComlDon Stc.\ck that is subject t(J restrictions based on performance or
continuing service and granted under any Qwest Stock Plan.

"Owey Slock Onlign" means any option to purchase Qwest Common Stock granted under any (hvest Stock Plan.

"OW(-'sl Sluck Plans" means the Qwest Equity Incentive Plan and any other Qv.'cst Benefit Plan which providcs for the
award of rights of any kind. contingent or accrued, to receive shares of Qwest Common Stock or bcnefits mcasurcd in whole or in
parL by Lhe value of a number of shares of Qwesl Common SLock.

A "Subsidiao'" of any Person means anolher Person, an amounL of the voting securiLies. oLher vOling ownership or voting
partnership interests ofwhich is sutlicient to elect at least a majority of its BO'ird of Directors or other governing person or body
(or, if there are no such voting interests, more than 50% of the equity interests ofwhich) is owned directly or indirectly by such
fust Person.

"Substantial Detriment '·'l1leans an effect on any division. Subsidiary, interest. business, product line, asset, property or
results of operations of CenluryLink and/or QwesL and/or Ihe Combined Company if 0) sueh effec,l (aner gi ving efTecl 10 lhe loss
ofany reasonably expected synergies or other benefits of the Merger and olher transactions comemplaLed hereby and LO the receipt
of any reasonably expected proceeds of any dive$tirure or sale ofassets) on Qwest and the Qwest Subsidiaries, taken as a whole
(including, for purposes of this determination, any efl'ect on any division, Subsidiaries, interest, business, product line, asset,
property or results ofoperations of CenmryLin.k ,mdfor the Combined Company as if it were applied to a comparable amount of
interest. busincss, product line, asset, property or results of operations ofQwest) would or would reasonably be expected to result
in a material adverse effect on the business, properties, financial condition or results of operations of Qwest and the Qwest
Subsidiaries, taken as a whole, or ofCenluryLink and Ihe CenluryLink Subsidiaries, laken as a whole (WiLhout giving effect 10 the
Merger) or (ii) suell effeet would impair the Jighl oflhe Combined Company 10 declare and pay quarlerly dividends in amOuJ1lS
and reflecting growth consislent with past prclctice of CenturyLink in a manner thelt CenturyLink and Qwest agree would
constitute a Substanti<ll Detriment.

"Tuxes" means all taxes, customs, tariffs, imposts, levies, duties, fces or other like assessments or charges of any kind
imposed by a GovcnU11ental Entity, togethcr with all interest, penalties and additions imposed with respect 10 such amounts.

'ora" Return" means all Tax returns, dec1aralions, stalemenLs, reporls, schedules, fonus and information returns, any,
amended Tax return and any olher documenL filed or required to be filed relating 10 Tax.es.
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Section 9.04. Intemretation. When a reference is made in !.his Agreemenllo an Article, a Seclion or an Exhibit, such reference
shall be to an Article, a Section or an Exhibit ofor to this Agreement unless otherwise indicated. The table ofcontents, index ofdetined
terms and headings cont<tined in this. Agreement are for reference purposes only .md shall not affect in any way the meaning or
intetpretation of this Agreement. Any capitalized tenD used in any Exhibit but not otherwise defined therein shall have the meaning
assigned to sueh tenD in this Agreement. Whenever the words "include", "includes" or "including" are used in this Agreement, they
shall be deemed to be follo\1,.'ed by the words "without limitation." The words "hereof', "hereto", "hereby", "herein" and "hereunder'
and words of similar imporl when used in this Agreement shall refer to lhis Agreement as a whole and nOllO any particular provision of
lhis Agreemenl. The term "or" is not exclusive. The word "extent" in the phrase "to lhe exlent" shall mean the degree 10 which a subject
or other thing extends, and sueh phrase shan not mean simply "if." The definitions contained in this Agreement are applicable to the
singular as well as the plurdl forms of such terms. Any agreement, im.1rument or UtW defined or refen-ed to herein means such
agreement. instrument or Law as from time to time amended. modified or supplemented, unless otherwise specifically indicated.
References to a Person arc also to its permitted successors and assigns. Unless otherwise specifically indicated, all references to
"dollars" and "$" will be deemed references lo Ihe lawful money of the UniLed Slates of America.

Section 9.05. Severahilitv. Ifany lerm or olher provision Oflhis Agreement is invalid, illegal or incapable of being enforced by
any rule or Law, or public /Xllicy, all other conditions and provisions of this Agreement shall nevertheless remain in full ff.l!"Ce and effect
so kmg a~ either the economic or legal substance of the tmnsactions contemplated hereby is not affected in any manner materially
adverse to any pany or such party waives its rights under this Section 9.05 with respect thereto. Upon such detcnnination that any tenD
or other provision i~ invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify this
Agreement ~o as to effect the original intent of the parties as closely as possible in an acceptable manner to the end that transactions
contemplated hereby arc fulfilled to the extent possible.

Seclion 9.06. Counfema1'ts. This AgreemenL may be execuled in one or more counterparts, all of which shall be considered one
and lhe same agreement, and shall become effeclive ,"vhen one or more counterparL<; have been signed by eac-h of the parlies and
delivered 10 lhe olher parlies.

Section 9.07. F.nlire Agreement· No Third-ParN Beneficiaries. This Agreement, !<iken together with the CenturyLink Disclosure
Letter and the Qwest Dj~c1osureLetter and the Confidentiality Agreement, (a) constitutes the entire agreement, and supersede~ all prior
agreements and understandings, both written and oral, between the parties with respect to the Ml.'!ger and the other transactions
contemplated by this Agreement and (b) except for Section 6.05, is not intended to confer upon any PersOil other than the parties any
rights or remedies.

Seclion 9.08. GOVERNING L4W THIS AGREEME:'\lT SHALL BU GOVERNED BY, AND CONSTRUED IN
ACCORDANCE WlTH. THE LAWS OF THE STATE OF DELAWARE. REGARDLESS OF THE LAWS THAT MIGHT
OTHERW1SE GOVERN UNDER ANY APPLlCA BLE PRINCIPLES OF CONFLICTS OF LA WS OF THE STATE OF
DELAWARE.

Section 9.09. Aliliiywnenl. Neither this Agreement nor any of the rights, interests or obligations under this Agreement shall be
assigned, in whole or in parl, by opemlion of Law or otherwise by any of the panies wilhoul the prior \vriHen consent of the olher
parties; provided lhat the rights, inlerests and obligations of Merger Sub may be a..<;signed 10 anolher wholly owned subsidiary of
CenturyLink. Any purpurted assignment without such con~ent shall be void. Subject to the preceding sentences, thi~ Agreement will be
binding upon, inure to the benefit of, and be enforceable by, the parties and their respective successorS and assigns.

Section 9.10. SeeciOc En(im:emenl. The panies acknowledge and agrce thaI irreparable damage would occur in the event that any
of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached, and that
monetary damages, even if available, would nOl be an adequate remedy Lherefor. Il is accordingly agreed lhal the parlies shall be
enLitled Lo an injunction or injunctions to prevenl breaches of lhis Agreement and 10 enforce specifically the performance of LemlS and
provisions of this Agreement in any court retened to in clause (a) below, without proof of actual damages (;md each party hereby
w(lives any requirement for the securing or posting of (Iny bond in connection with
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stich remedy), this being in addition to any olher remedy to which they are entitled at law or in equily. The panies furlher agree noL to
assert that a remedy ofspecific enforcement is unenforceable, invalid, contrary to Law or inequitable for any re.'tson, nor to assert that a
remedy of monelary d,tmages would provide an adequate remedy for .my such breach. In addition, each of the parties hereto
(a) consents to submit itself to the personal jurisdiction ofany Delaware state court or any Federal court Jocated in the State of
Delaware in the event any dispute arises Ollt of this Agreemcnt, the Merger or any of the other transactions contemplated by this
Agreemcnt, (b) agrees that it wilt not attempt to deny or defcat such personal jurisd1ction by motion or other request for leave from any
such courL and (c) agrees l11at it WillllOl bring any aClion relaling lO lhis Agreement, the Merger or any oflhe OLher transactions
contemplated by lhis Agreemenl in any courl olher Lhlln any Delaware SlaLe court or any Federal court silling in the State of Delaware.

Section 9.11. Wqivrr Or JlIrI' Trigl Each party hereto hereby waiv~, to the fullest extent pennitted by applicable Law, ;my right
it may have to a trial by jury in respect ofany suit, action or other proceeding arising out of this Agreement, the Merger or any of the
other transactions contemplated by this Agreement. Eaeh party hereto (a) certifies that no representative. agent or attorney of any other
party has represCIlted. expressly or othe......vise. that such party would not, in the eyent ofany action. suit or proceeding, seek to cnforce
the foregoing waiver and (b) acknowledges Lhal it and the other parties herelo have been jnduced to enter into this Agreement by,
among olher things. (he mutual waiver and certifications in this Seclion 9.11.

[Remainder C!lpage left intentionally blank]
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IN WITNESS WHEREOF, Q",,'esl, CenluryLink and Merger Sub have duly execuled lhis Agreement, all as of the date first
written above.

QWESTCOMMUNTCA1l0NS INTERNATIONAL me.
By: lsi Edward A. Mueller

Name: Edward A. Mueller
Title: Chairman and Chief Executive Officer

CENTURYTEL, INC.

By: lsi Glen F. Post, HI
Name: Glen F. POST, Tl1
Title: Chief Executive Officer and President

SB44 ACQUISITION COMPANY

By: lsi Glen F. Post, HI
Name: Glen F. POST, Tl1
Title: President & Chief Executive Officer
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A~NEX 8

745 Seventh Avenue New
"«wk,:'I" 100J9 United
Stales

April 21,2010

Board of DirecTors
CenturyTel, Inc.
100 Cenrurylink Drive
Monroe, louisiana 71203

Members of the Board ofDirectors:

\Vc understand that CenturyTcI, Inc. (the "Company") intends to enter into a transaction (the "Proposed Transaction") with Qwest
Communications Inlernalionallnc. ("Qwest") pursualll!O which (i) SB44 Acquisition Company, a wholly owned subsidiary of the
Company ('"Merger Sub"), will merge with and into Qwesl ((he "Merger") and (iij upon effectiveness of the Merger, (x) the separate
corporate existence ofMerger 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 ofcommon stock ofQwe~1 (the "Qwest Common Stock"), oTher
than shares to be cancelled pursuant to the terms of the Agreement (as defmed below), will be converted into the right to receive 0.1664
(the "Exchange R.:llio") shares of common stock of the Company (the "Company COnullon Stock"). The terms and conditions of the
Proposed Transaction are sel fonh in more detail in (he Agreement and Plan of Merger. dated as of April 21,2010, by and among the
Company, Qwesl and Merger Sub (the "Agreemenl").

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 ProJX1sed Transaction. We have not been requested to opine as to,
and our opinion docs not in any l1UllUler address, the Company's underlying business decision to proceed with or effect the Proposed
Transaction. In addition. we express no opinion on, and our opinion docs not in any manner address, the fairness ofthc amount or the
nature of any compensation to any officers, directors or employees of any parties to the Proposed Transaction, or any class of such
persons, relalive to lhe consideration paid in the Proposed Transaclion or otherwise.

In arriving at our opinion, we reviewed and analyzed: (1) the Agreement, and the specific terms of the Proposed Transaction;
(2) publicly available information concerning the Company and Qwest that we believe to be relevant to our analysis, including the
Annual Report on Form lO-K of each of the Company and Qwest for their fiscal years ended December 31,2009; (3) financial and
operating infoIDlation with respect to the business, operations and prospects of the Company furnished t.o us by the Company, including
tinancial projections orthe Company prepared by management orthe Company (the "Company Projections"); (4) financial and
openlling information wilh respect lO the business, operalions and pro~'Pecls of Qwesl furnished LO uS by Qwest 3nd Ihe Company,
induding (i) financial pr~iections ofQwesl prepared by management ofQwesl (the "Qwest Projections") and (ii) financial projections
of Qwe,;t prepared by management of the Company (the "Company's Qwest Projections"); (5) published estimates of independent
researc.h analy,;ts with respect to the future tinanebJ performance of the Company and Qwest; (6) the trading hisTories of the Company
Common Stock and Qwest Common Stock from April 21 , 2008 to April 20, 2010 and a comparison of those trading histories with each
other and with those of other companies that we deemed relevant; (7) a comparison of the historical financial results and present
financial condition of the Company and Qwest with each other and with those of other companies that we deemed relevant; (8) a
comparison of the financial telms uf Ihe Proposed Tr3nsaclion with the financial terms of cerlain other trans3etions lha1 "...e deemed
relevanL; (9) the relative contriblllions oflhe Company and Qwest to Ihe eUlwnl and future financial perfollnance of the combined
company on a pro fonTla basis; (lO) the potenti<Jl pro forma financial itnpact of the Proposed TranS<letion on the future financial
performance of the combined comp<Jny, including the eSlimated COsT saving and operating synergies estimated hy the management of
the Company to result from the Proposed Transaction (the "Expected Synergies"'): find (1 I) the estimated tax savings expected to result
from thc historicalncl operating losses ofQwcst estimated by the management of the Company to resull from the Proposed Transaction
(the "NOL T3X Saving1>"). In addition, we have had discussions with the managemenl of the
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Company concerning its business, operations, assets, liabilities, financial condition and prospects and havc undertaken such other
smdics, analyses and investigations as we deemed appropriate.

In arriving at OUf opinion, we have assumed and relied upon the accuracy and completeness of the financial and other infolmation
used by uS without any independent verification of such infonnalion and have further relied upon the assurances of the managemem of
the Company that they are not aware of any facts or circumst<mces that would make the information provided by the Company
inaccurate or misle'lding. With respect to the Company Projections, upon the advice of the Company, we have assumed that such
projections have been reasonably prepared on a basis reflecting the best currcntly available cstimates and judgments of the management
ofthc Company as to the future financial perfonnanee of the Company, and we have relied 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 sueh projections
have been rea...onably prepared on a basis reOecting the best currenlly available estimates and judgmems or the management of Qwest
as to the future financial perfonnance of Qwes!. With respect to the Company's Qwest Projections, upon the advice of the CompaJly, we
have assumed that such projections have been reasonably prepared on a basis reflecting the best clilTently available estimates and
judgments of the management of tIle Company as 10 the future financial performance of Qwest, and we have relied on such projections
in arriving at our opinion. In 'Iddition, upon the advice of the Company. we have assumed thut 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 Tmnsaction are
reasonable and that they will be realized substantially in accordance with such estimates. We assume no responsibility for and we
express no view as to any such projections or cstimates or the assumptions on which they are bascd. In arriving at our opinion, "'e have
not conducted a physical inspection of the properties and facilities of the Company or Qwest and have not made or obtained any
evaluations or appraisals oflhe assets or liabilities of the Company or Qwesl. In addition, allhe Company's direction, we have assumed
for plllposes of this opinion that the outcome of litigation affecting Qwest "viII not be malerialto our analysis. Our 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
respom,ibility tl.lr updating or revising our opinion based on events or circumstances that may occur after the date of this letter.

We have assumed the accuracy of the rcpresentations and warranties contained in the Agreement in all ways material to our
analysis. We have also asswned, upon the advice ofthe Company, that all material governmental, regulatory and third party approvaJs,
consenL, and releases for the Proposed Transaclion will be oblained within the constraints c.ontemplated by the Agreement and lhatthe
Proposed Transaclion will be consummated in accordance with Ihe terms oflhe Agreement without "...aiver, modification or amendment
of any material term, condition or agreement thereof. We do not expre~s any opinion as to any tlX or other consequences 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 ~uch advice as it deemed necessary from qualified professional~. We expre~s no opinion a~

to the prices at which shares of (i) the Company Common Stock or Qwcst Common Stock will trade at any time following the
announcement of the Proposed Transaction or (ii) the Company Common Stock ,..'ill trade at any time following the eonswmuation of
the Proposed Transaction.

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

\Ve have act-cd as financial advisor to the Company in connection with the Proposed Transaction and will receivc fees for our
services, a portion ofwhich is payable upon rendering this opinion and a substantial portion of\vhich is contingent upon the
conSW1U11ation of the Proposed Transaction. In addition. the Company has agreed to reimburse our expenses and indellwify liS for
certain Iiabililies thal may arise 0111 of our
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engagement. We have performed various investment banking and financial services for thc Company and Qwest in the past, and expect
to pcrfonn such services in the future, and have received, and expect to receive, customary fees for such services. SpecificaUy, in the
pastlwo years, we have performed the following inveSLment banking and financial services: (i) with respect to the Company, we
(A) have acted as financial advisor to the Company in connection with lhe Company's July 2009 acquisition of Embarq COl'J'l'Oration,
(B) commilted bridge financing LO the Company in our capacity as arranger for the Company's July 2009 acquisition of Embarq
Corporation and (C) acted a$ joint bookrunner and lead de<tler manager in connection with the Company's September 2009 bond
financing concurrent withits tender ofTel' of the Company's notes; and (ii) with respect to Qwest, we (A) provided committed financing
in December 2009 to Qwest's revoJving credit facility, (B) acted as co manager in connection with Qwest's April 2009 note offering,
(C) acted as joint bookmnner in connection with Qwest's September 2009 notes offering and (D) acted as joint booknlnner in
connecLion with Qwest's January 2010 notes offering.

Bm"clays Capital Inc. and its afllliales engage in a wide range of businesses from investment and commercial banking, lending,
assel munagement and other financial and non-financial services. In Lhe ordinary course ofour business, we and our affiliates may
ac1ively trade and etTecl lransacLions in the equity, debt andior olher securities (and any derivalives thereof) and tlnancial inslrumems
(including loan$ and other obligations) of the Company and Qwest for our own account and for the account$ of our customers <lnd,
accordingly, m<lY at any time hold long or short pmitions and investment" in such securities and financial instruments.

This opinion. the issuance of which has becn approved by our Fairness Opinion Committec. is for the usc and benefit of the Board
of Dircctors of the Company and is rcndered to the Board of Directors of the Company in connection with its consideration of the .
Proposed Transaction. This opinion is nOl inLended to be and does not conslitute a recommendaLion 10 any stockholder of the Company
as LO 110W such stockholder should vote wilh respect to lhe Proposed Transaction.

Very tmly yours,

/$! Barc1ays CapiTal Inc.
BARCLAYS CAPITAL INc:.
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April 21, 2010

The Board of Directors of
CenturyTel, Inc.
100 CenturyTcJ Drive
Monroe, LA 71203

The Board of Director!>:

We understand that CenturyTel, Inc., a Louisi.ma corporation ("CenturyTel"), propos~s to enter into an Agreement and Plan of Merger, dated as of
the date hereof(the "Merger Agreement"), among Qwest Communications lntemationallnc., a Delaware corporation ("Qwe~1"), CenturyTel, and SB44
Acquisition Company. a Delaware corporation and a wholly owned subsidiary ofCenturyTcI ("Merger Sub") pursuant to which, and su~tect to the terms
and condition.~ ~ct forth thereln, Merger Suh wllI he merged with and into Qwest (the "Merger''). As a result of the Merger, among other things, each ~hare

of Qwest 's common stock, par value $O.ol per share (the "Qwesl Common Stock"), issued and outstanding immediately prior to the effective time of lhe
Merger (the ;'Effective Time"), other than shares ofQwest Common Stock owned by Qwest as treasury stock and shares of Qwest Common Stock that are
o\'med by CenLuryTel or Merger Sub (which shares shall be canceled \..,ithollt the payment ofany considemtion Lherefor), shall be converLed into the righlto
receive 0.16(,4 of a fully paid and nonassessable share (the "Exchange Ralio") of CenluryTel's common stock, par value $0.0 I per share (Lhe "CenturyTd
Common Slock"). TIle Lenns and conditions of the Merger are more fully sel forth in the Merger AgreemenL and len1lS used herein and nOL defined shan
have the meanings ascribed thereto in the Merger Agreement.

You, in your capacity as the Board ofDirectors of CenmryTcl, havc asked us whether, in our opinion. thc Exchangc Ratio is fair, from a financial
point ofview, to CcnmryTd.

In connecLion with rendering our opinion, we have, among other Lhings:

(i) reviewed certain publicly available business and financial information relating LO both CemuryTe1 and Qweslthat we deemed Lo be relevanL,
including publicly available rese<\rch analysts' estim;\tes;

(ii) reviewed certain non-public historical financ·ial statements and other non-public historical financial and operating data relating to
CcnturyTcl preparcd by thc management of CenturyTel;

(iii) reviewed certain non-public hisLorical financial statements and other non-public hisLorical financial and operating dala relaling to Qwest
prepared by the managemenl ofOwesL;

(iv) reviewed certain non-public projected financial dal;.\ relating Lo CenLuryTel 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 ccrtain non public historical and projected operating data rclating to CenluryTcL and Qwest preparcd and furnished to us by
managcmcllt of CenturyTcl;

(vii) reviewed certain non-public hi~loricaJ and projec1ed operating data relating to Qwes1 prepared and fllmi~hed Lo U~ by management of
Qwest;

(viii) discussed the past and current operations, financial projections and current financial condition ofCenturyTeJ with management of
CcnruryTcI (including thcir views on thc risks and uncertainties of achieving such projcctions);

(ix) discllsscd the past and current opcrations, financial projections and currcnt financial condition of Q\.vest with management of QWCSI
(including their views on the risks and uncertainties of achieving such projeclions);
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(x) reviewed the amount and timing of the synergies expected to reSult from the Merger (the "Synergies"), the timing and use
of tax attributes of Qwest, as well as the transaction expenses and one time cash costs arising from the proposed transaction (the
"ll1legration Costs"), each as estimated by the management ofCenluryTel:

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

(xii) compared the financial performance ofeach of CcnturyTcI and Qwest and their respective stock market trading
multiples with those of certain other publicly traded companies that we deemed relevant;

(xiii) compared Lhe proposed tinaneiallerms of the Merger with publicly available financial terms ofcertain transactions lhat
we deemed relevanl;

(xiv) reviewed the Merger Agreement;

(xv) reviewed the potential pro forma impact of the Merger on CenturyTel; and

(xvi) perfbrmed such other <malyses and examinations and considered such other factors that we deemed appropriate.

For purposes of our analysis and opinion, we have assumed and relied upon, without undertaking any independent verification of,
the accm3cy and completeness of all of the information publicly available, and all of the information supplied or othcn'orise made
available to, dlscussed with, or reviewed by us, and we assume no Jiabilily therefor. With respect to Ihe projected tinancial and
operating data relating to CenturyTel and Qwesl prepared by management ofCenluryTe1, we have assumed thaI they have been
rea~onably prepared on bases reflecting the best currently available estimates and good ti.. ith judgments of management of CenturyTel
as to the future financial performance of CenturyTel and Qwest. For purposes of our analysis and opinion, at your request, we have
rclied on the projections prepared by managcment of CenturyTcI with respect to projected financial and operating data of Qwesl. With
respect to the Syncrgies and Integration Costs and thc timing and use of the tax attributes of O'w'est estimated by the management of
Cel1U1ryTcl to result from the Merger, we have assumed that the timing, usc and amounts of such Synergies, Integration Costs and tax
altributes are reasonable. We express no view as to such financial analyses and forecasls, or as 10 the Synergies, Integration Costs or the
liming or use of such Lax aILJ;bules, or as to tIle assumptions on which Ihey \','ere based.

For purposes ofrendering our opinion, we have assumed, in all respects material to our analy~is, that the representations ;md
warranties of each p:.trty contained in the Merger Agreement are true and con'eet, that each party will perform all of the covenants and
agreements required to be perfonned by it under the Merger Agreement and that all conditl0ns to the consummation of the Mcrger will
be satisfied without material waiver or modification thereof. We have further asswncd that aU governmental, regulatory or other
consents, approvals or releases necessary for the consllmmalion of the Merger will be obtained wilhout any material delay, limitalion,
restriction or condition lhal would have an adverse etTect on CenturyTel or Qwest or the consummalion of the Merger or malerially
reduc·e the benefits to CellturyTel of the Merger. Furthermore, tor purposes of rendering our opinion, we have also assumed with your
consent and without independent verification thereof~ that the Merger will qualify for and obutin the Intended Tax Treatment.

We havc not madc nor assumed any responsibility for making any independent valuation or appraisal of the assets or liabilities of
Qwest or CenturyTcI, nor have we been furnished with any such appraisals. nor havc \ve evaluatcd the solvcncy or fair \'alue of Qwcst
or CenturyTel under any stale or federal laws relating 10 bankruptcy, insolvency or similar matters. In addition. at your direclion, we
have assumed for purposes oflhis opinion that the outcome ofliligalion affecting Qwest will not be malerial to 0111' analysis. 011r
opinion if> necessarily based upon information made available 10 us as of the dale hereof and finant,'ial, economic, market
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and other conditions as they cxist and as can be evaluatcd on thc date hcrcof. It is understood that sllbscqllent devclopmcnts may affect
this opinion and that wc do not havc any obligation to updatc, revise or reaffirm this opinion.

We have nol been asked 10 pass upon, and express no opinion wilh respecllo, any maller other lhan the fairness 10 CenluryTel,
from a finane·ia] point ofview, of the Exchange R.\tio. 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 ofor creditors or
other constituencies of CenturyTeJ, nor as to the fairness of the amount or nature ofany compensation to be paid or payable to any of
the officers, directors or cmployecs of CenturyTel or Qwest, or any class of such pcrsons, whether relative to thc Exchange Ratio or
otherwise. Our opinion docs not address the relative merits of the Merger as compared to other business or financial stratcgies that
might be available LO CenluryTet, nor does it address the underlying business decision ofCemuryTelto eng3ge in the Merger. This
Jener, and our opinion, does not constilute a recommendation as to how any llOlder of shares of CenturyTeJ Common 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 wi}l trade at any
time. We aIe not legal, regulmory, <lccotlnting (\f t.ax experts <lnd have assumed the aCl'umcy and l~(lmpleteness l)fassessments by
CellnJryTel and its advisors v,lith respect to legal, regulatory. accounting and tax matters.

We will receive a fee tlJr our services upon the rendering of this opinion. We will also be entitled to receive a sue-cess fee if the
Merger is conswnmated. CennuyTel has also agreed to reimburse our expenses and to indemnify us against certain liabilities arising out
of our engagement. During the two year period prior to the date hcrcof, no material relationship existed bctween Evercore Group L.L.c.
and its atliliales and eilher CenturyTe1 or Qwest pursuant to which eompensalion was received by Evercore Group L.LC. or it.s
affiliates as a result of such relationship. Evereore Group L.L.C. and its affiliates may in the future provide tinancial advisory services
to the parties to Ihe Merger Agreement or tlleir affiliates for \vhich we would expect to receive eompensmion.

III the ordinary course of business, Evercore Group LLC or its atliliates may actively trade the securities, or related derivative
securities, or financial instnullents of CenturyTcl or Qwest or their respective affiliates, for its own account and for the accounts of its
customers and, accordingly, may at any time hold a long or short position in such securities or instmments.

TIlis leller, and the opinion expressed herein is addressed to, and for the illfOimation and benefit of, the Board of Directors of
CenLuryTel, in its capacity as the Board of Direelors ofCenluryTel, in connection wilh their evalualion of the proposed Merger. TIle
issuance of this opinion has been apprO\·ed by an Opinion Commiuee of Evereore Group L.L.C.

This opinion may not be disclosed, quoted, referred to or communil:<Ited (in whole or in part) to any third patty fl.)r any purpose
whatsocver except with our prior written approval, ex.cept CcnturyTcl may reproduce this opinion in full in any dOCunlcnt that is
required to be filed v.ith the U.S. Securities and Exchange Commission and required to be mailed by CenturyTel to its stockholders
relating to the Merger: provided, however, that all references to us or our opinion in any such documenl and the description or inclusion
of our opinion Iherein shall be sllbjeello our prior consent wiLh respeci to fonn and substance, which consent shall 1101 be unreasonably
wilhheld or delayed.
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Based upon and sll~ieello the foregoing, it is our opinion thaI, as of the date hereof, the Exchange Ratio is fair, frOnt a financial
point of view. to CcnmryTd.

Very Lruly yours,

EVERCORE GROUP L.L.c.

By: /s/ Michael J. Price
Michael J. Price
Senior Managing Director
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April 21, 20W

The B(li:1r(1 ofDirectors
CenturyTel, Inc.
100 CenturyTcl Drive
Monroe, LA 71203

Members oflhe Board of Directors:

You have re.quested our opinion as to the faimess, from a financial poinl of view, to CenturyTel, Inc. (the "Company") of the
Exeh.mge R<.Itio (<.IS defined below) in the proposed merger (the ·'Tr<.lnsaetion") ofa wholly-owned subsidiary of the Comp<lny
("Merger Sub") with Q\vest Communic<.Itions Internatiol1<.1l, Tne. (the "Merger Pmtner"). PUl:1uant to the Agreement tlnd Plan ofMerger
(the "Agreement"), among the Company, Merger Sub and the Merger Partner, the Merger Partner wiJl become a wholly owned
subsidiary of the Company, and each outstanding share of common stock, par value $O.OJ per share, of the Merger Partner (the "Merger
Partner Common Stock"), other than shares of Merger 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 Agreement), will be converted into the right to receive
0.1664 shares (the "Exchange Ratio") of the Company's common slock, par value $1.00 per fihare (the "Company Common Slock").

In arriving at ollr opinion, we have (i) reviewed a draft dated April 2 t, 20 I0 of Ihe Agreement; (ii) reviev..ed certain publicly
available business and financial information concerning the Merger Pmtner and the Company and the industries in which they operate;
(iii) compared the proposed financial terms of the Transaction with the publicly available financial terms ofcertain transactions
involving companies we deemed relevant and the consideration received for such companies; (iv) compared the financial and operating
perfonnance of the Merger Partner and the Company with publicly available information concerning certain other companies we
deemed relevant and reviewed the current and historical market prices of the Merger Partner Common Stock and the Company
Common Stock and certain publie-1y traded securities of such other companies; (v) reviewed ceria in internal financial analyses and
forecasts prepared by the management of the Company relating 10 (A) its business and the bufiinefis of the Merger Parll1er (which in the
case of the Merger Partner's business was in rurn prepared after review of internal fi nancial analyses and forecasts relating to the
Merger Partner's business prepared by the management of the Merger Partner and provided to the management ofthe Company and us)
and (B) the estimated amount and timing of the cost savings and related expenses and synergies expccted to result from Ihe Transaction
(the "Synergies") and the riming and usc of tax attributes of the Merger Parmer; and (vi) performed such other financial srudies and
analyses and considered SlIch other information as we deemed appropriate for Ihe purposes of this opinion.

In addition, we have lleld discussions with certain members of the management of the Merger Partner and Ihe Company with
respect to cerl.<tin aspects of the Transaction, <.Ind the past and current business operations of the Merger Partner and the Company, the
tlmmcial condition and future prospects <.Ind operations of the Merger P<.Irtner and the Company, the effects of the Transaction on the
financial condition and future prospects of the Company, and certain other mailers wc believed necessary or appropriate to our inquiry.

In giving our opinion, we have relied upon and asswncd the aCCUl1lcy and completeness ofall information that was pubJicly
available or wa,; fUll1ished to or disc Llssed with ufi by the Merger Partner and the Company or otherwise reviewed by or for us, and we
have not independently verified (nor have we assumed responsibilily or liability for independently verifying) any such information or
its aceurm:y or completeness. We have not conducted or been provided with any valu<Jtion or appraisal of any assets or liabilities, 110r
h<.lve we ewluated the solvency of the Merger Pm"tner or the Company under any sl.<lte or federal laws relating to bankruptcy,
insolvency or similar mattel:1. In addition, at your direction, we h<.lve assumed tor purposes of this opinion that the outcome of litigation
affecting the Merger Partner will not be material to our analysis. In
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