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As filed with the Sccuritics and Exchange Commission on July 16, 2010
Registration No. 333-167339

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No. 1
to

Form S—4

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

CENTURYLINK, INC.

(Exact nome of registrant as specificd in its ¢ m.m v}

Louisiana 4813 72-0651161
(Stare: o other jur ixdicsion of (Primary Standord Indusmrial (LR S Empliyer
incerparalion or organizatan) Classification Code Number) ldimnification No,)
100 CenturyLink Drive
Monroe, LA 71203

(318) 388-9000
{Aedetrieys, imcluding zip code, and welephone masher, including area code. of regictrant '« prneipal exeerive offices)

Stucey W. Goff, Esy.
CenturyLink, Inc.
100 CenturyLink Drive
Monroe, LA 71203
(318) 3889000
{Namre, addhess. inclueling 2ip vode, and telephone manber, including avea code, of agent for serice)

Copies to:
Richard N. Bacr Eric S. Robinson, Esq. Charles W. Mulancy, Jr.
Stephen E. Brilz David E. Shapiro, Esq. Swusan S. Hassan
Owest Communications Wachtell, Lipton, Rosen & Kutz Skudden, Arps, Slate,
International Inc. 51 West 52 Street Meagher & Flom LLP
1801 Calilornin Street New York, NY 1H19 155 N, Wacker Drive
Denver, CO 80202 (212) 403-1000 Chicago, IL 60606
(303) 992-1400 (312) 407-0700

Approximate date of commencement of the propased sale of the seeuritics to the public: As soon as pracucable after (s
Registration Statement becomes effective and upon completion of the merger described in the enclosed document

If the sccurities being registered on this Form are being oftered in connection with the formation of' 2 holding company and there is
compliance with General Instruction G, check the following box. O

If this Form is filed 1o regster additional sccuritics for an offering pursuant 1o Rule 462(b) under the Sceuritics Act of 1933, as amended.
check the following box and list the Securities Acl regisivation statement number of the earlier effective registration stalement for the same
offering, O

1f this Form is a post—effective amendinent filed pursuant 1o Rule 462(d) under the Securities Act, check the following hox and list the
Securities Act registration statement number of the earlier effective registration statement for the same offerng. O

Indicate by check mark whether the repistrant is a large accclerated filer, an aceclerated filer, a non accelerated filer, or & smaller
reporting company. Sce the definitions of “large accelerated filer,” “accclerated filer” and “smaller reporting company™ in Rule 12b 2 of the
Exchunge Act (Check one):

Large accelerated tiler M Accelerted filer O Non-ncecelerated filer O Smaller reporting company [
(Do not check if a smaller reporting company)

The Registrant hereby amends this Registration Statement om such date or dates as many e necessary to delay its eMective dote
vntil the Registrant shall file o further amendment which specifically states that this Registeation Statement shall thereafter become
elfective in accordance with Section 8(a) of the Securities Act of 1933, as amended, or until the Registration Statement shall becoine
effective om such dates as the Commission. acting pursuant to said Section 8(a). may determine.
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CenturyLink~

MERGER PROPOSED — YOUR VOTE IS VERY IMPORTANT

The board of dicectors of CenturyLink. Inc., which we refer 1o as CenturyLink, and the board of directors of Qwesi Communications
International Tne.. which we refer 10 as Qwest, have agreed Lo a stritegic combination of CenturyLink and Qwest under the terms of the
Agrezment and Plan of Merger, dated as of April 21, 2010, which we refer to as the merger agreement. Upon completion of the merger of a
wholly owned subsidiary of CenturyLink with and mto Qwest, CenturyLink will acquire Qwest, and Qwest will become a wholly owned
subsidiary of CenturyLink.

If the merger s compleled, Qwest stockholders will have the nght 1o receive 1). 1664 shares of CenturyLink conmmon stock for ¢ach share
of Qwest commaon stock they own al closing, with cash paid in lieu of fractional shares. This exchange rano is fixed and will not be adjusted
w reflect stock price changes prior o closing of the merger. Based on the ¢losing price of CenturyLink common stock on the New York Stock
Exchange, or the NYSE, on April 21, 2010, the last rrading day before public announcement of the merger, the 0.1664 exchange ratio
represented approximately $6.02 in CenturvLink common stock for each share of Qwest common stock. Based on the Centurylink closing
price on July 15, 2010, the latest practicable date before the date of this document, the 0.1664 exchange ratio represented approximately $5.80
in CenrurvLink common stock for cach share of Qwest commeon stock. CenturyLink sharcholders will continuc to own their existing
CenturyLink shares,

Based on the number of Qwest common shares outslanding on the record date for the shareholder meetings, CenturyLink expects 1o issue
approximately 289,100,000 CenturyLink comman shares 10 Qwest stockholders in the merger, and expects 1o reserve approximately
38,600,000 additional CenturyLink common shares for issuance in connection with options and other equity—based awards and arrangements
of Qwest 1o be assumed by CenturyLink m connccnion with the merger. Upon complcetion of the merger. we estimate that current CenturyLink
sharcholders will own approximatcly 50.5% of the combined company and former Qwest stockholders will own approximately 49 5% of the
combincd company. CenturyLink commeon stock and Qwest common stock are both traded on the NYSE under the symbols CTL and Q,
respectively

Al the special meeting of CenmuryvLink shareholders, CenturyLink shareholders will be asked to vote on the issuance of shares of
CenuryLink common siock 1o Qwest stockholders, which is necessary 1o effect the merger. At the ;pct.ml meeting of Qwest stnckholders,
Qwest stockholders will be asked 1o vote on the adoption uf the merger agreement,

We cannot complete the merger unless the sharcholders of both of our companies approve the respective proposals related 1o the merger,
Your vote is very important, regardless of the number of shares you own. Whether or not you expeet to attend your CenturyLink or
Qwest special mecting, as applicable, in person, please vote your shares as promptly as possible by (1) aceessing the Internet website
specificd on your proxy card. (2) calling the toll-tree number specified on your proxy eard, or (3) signing and returning all proxy
cards that you receive in the postage—paid envelope provided, so that your shares may be represented and voted at the CenturyLink
vr Qwest special meeting, as applicable. If you are a Qwest stockholder, please note that u failure 1o vote your shares 1s the equivalent of a
vole aeanst the mereer. If you arc a € \.:uu:yL: 1k sharcholder. pleasc note that a failure 1o volc your shares may result in a fmlure o establish
a quonm for the C enturyLink special mecting.

The CenturyLink board of direetors unanimously recommends that the CentiryLink sharcholders vote “FOR™ the proposal to
issuc shares of CenturyLink common stock in the merger. The Qwest board of directors unanimousty recommends that the Qwest
stockholders vote “FOR™ the proposal to adopt the merger agreement,

The obligations of CenturyLink and Qwest to complere the merger are subject o the satstaction or waiver of several conditions set forth
m the mereer agreement. More information about CenturyLink, Qwcest and the merger 15 contained in this joint proxy statcment prospecius
CenturyLink and Qwest encourage vou to read this enfire joint proxy statement—prospectus carefully, including the section entitled
“Risk Factors™ beginning on page 14,

We look forwand to the successlul combmabion of CenturyLink and Qwest,

Smcerely. ) ‘s::;ih’_
Glen F. Post, I Fdward A Mueller
Chiet Fxecutive Otfiver and IMesident Charrman and Chiel Frecutive Officer
CenturyLimk. Inc Qwest Communications International Inc.

Neither the Securities and Exchange Comwission nor any state securities commission has approved or disapproved of the
seeuritics to be issued under this jeint proxy statement prospectus or determined that this joint proxy statement=prospectus is
accurate or complete. Any representation (o the contrary is a criminal offense.

This joint prosy stutement—prospectus is dated 2R and s first being mailed to the
shareholders of CenturyLink und stockholders of Qwest on or about , 00,
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CenturyLink, Inc.
100 CenturvLink Drive
Monrec, LA 71203
(318) 388-2000

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

Dear Shareholders of CenturyLink, Inc.:

We are pleased 10 invile you (o allend the speciz) meeling of shareholders of CenturyLink, Inc., a Lomsiana corporation, which
will be held at 100 CenturyLink Drive, Monroe, Louisiana on August 24, 2010, a1 17:00 a.m.. local time, for the following purposes:

* 10 votc on a proposal to approve the 1ssuance of CenturyLink common stock, par value $1.00 per share, to
Qwest stockholders in connection with the merger contemplated by the Agreement and Plan of Merger,
dated as of April 21, 2010, by and among Qwest, CenturyLink, and SB44 Acquisition Company, a wholly
owned subsidiary of CenturyLink, a copy of which is attached as Annex A to the joint proxy
statcment—prospectus accompanying this notice, as such agreement may be amendced from time to
time; and

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

Pleasc refer to the attached joint proxy statement prospectus for further information with respecet to the business to be transacted
at the CenturyLink special mecting :

Holders of vecord of shares of CenturyLink cominon stock or vonng preferved siock at the close of business on July 13, 2010 are
entitled 1o nohice of, and may vote at, the special meeting and any adjournment of the special meeting. A list of these shareholders will
be availuble for inspection by any CenturyLink shareholder. for any purpose gennane 1o the CenturyLink special meeting, at such
meeling

The isswance of Centurylink common stock to Qwest stockholders requires the affirmanive vote of holders of a majority of the
votes cast at the special mecting of sharcholders on the proposal by record holders of CenturyLink common stock and voting preferred
stock, voung as a single class

Your vete is important. Whether or not you expect to attend the CenturyLink specinl meeting in person, we urge you to
vote your shares as promptly as possible by (1) accessing the Internet website spevified on your proxy card; (2) calling the
toll-free number specified on your proxy eard; or (3) signing und returning the enclosed proxy card in the postage—paid
envelope provided, so (hat your shares may be represented and voted at the CenturyLink special meeting 1f your shares are held
in the name of a bank. broker or other fiduciary. pleasc follow the instructions on the votng instruction card furmished by the record
holder. In lieu of recerving a proxy card, participants in cenain benefit plans of CenturyLink and s subsidiaries have been furmshed
wilh voling instrucuon cards, which are described in grealer detail in the accompanying joint proxy slalemeni=prospecius.

By Order of the Board of Directors,

Macuprbg

Stacey W. Goft
Fxecutive Vice Presidem, General Counsel and Secretary

Monroe. Lowsina
2010
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Qwest Communications International Inc.
1801 California Strect
Dienver, CO 80202
(303) 992-1400

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

Dear Stockholders of Qwest Communications Intemational Inc.:

We are pleased 10 invite vou lo altend a special meeling ot stockholders of Qwest Communications International Inc., a Delaware
corporation. The meeling will be held at 10:00 AM., local time, on August 24, 2010 at the Colorado Ballroom, Denver Marrion City
Center, 1701 Califomia Street, Denver, CO 80202 in order:

* to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink, and Qwest, pursuant to which SB44
Acquisition Company will be merged with and into Qwest and cach outstanding sharc of common stock of
Qwest will be converted into the right to receive 0.1664 shares of common stock of CenturyLink, with
cash paid in lieu of fractional shares; and

* 1o vote on an adjournment of the Qwest special meeting, if necessary, to solicit additional proxies if there
arc not sufficient votes 1o adopt the merger agreement.

Only stockholders of record at the close of business on July 13, 2010 are entitled 10 notice of, and may vole at. the special meeting
and a1 any adjournment of the meeting, A camplete list of stockholders of record of Qwest entitled o vote at the special meeting will be
available for the 10 days before the special mecting at Qwest’s exccutive offices and principal place of business at 1801 California
Strect, Denver, Colorado for inspection by stockholders during ordmary business hours for any purposc germanc to the special mecting.
The Dist will also be available at the special meeling for examination by any siockholder of record present at the special meeting.

In connection with Qwest’s solicitaiion of proxies for the special meeting, we began maling the accompanying joint proay
statement=prospectus and proxy card on or abour L2010, Please vute in one of the following ways: (1) Use the toll-free
number shown on your proxy card; (2) Visit the Internet website specified on your proxy curd and follow the instructivns there
to vote via the Internet; (3) Complete, sign, date and return your proxy card in the enclosed postage—paid envelope; or (4) Vote
in person at the meeting.

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

Yoor vote is very impurtant. Please vote using one of the methods abuve to ensure that yeur vote will be counted. Your
proxy may be revoked at any time before 1he vote at the special meeting by following the procedures outlined in the
accompanying joint proxy statement-prospecius.

By order of the Board of Dircclors.
.'I: ‘, 1

(Bt H B

.RIL'haId N. Bacr .

Exccutive Viee President. General Counyel, Chief
Adminiswative Officer and Corporate Secretary

Denver, Colorado
L2000
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ADDITIONAL INFORMATION

This joint proxy stitement—prospectus incorporales important business and financial information abour CenturyLink and Qwest
from other documents that are not included in or delivered with this joint proxy statemeni—prospectus. This information is available to
you without charge upon your request. You can obtain the documents incorperated by rcference into this joint proxy
statement  prospectus by requesting them in writing or by telephone from the appropriate company at the following addresses and
telephone numbers:

CenturyLink, Inc. Qwest Communications Infernational Inc.
100 CenturyLink Drive 1801 Cazlifornia Street, 51st Floor
Monroc, LA 71203 : Denver, CO 80202
(318) 388 9000 (B00) 567 7296
Alln: Investor Relations Alln: Shareowner Relatons
or or
Innisfree M&A Incorporated BNY Mellon Shareowner Servives
501 Madison Avenue 480 Washmgton Blvd.
New York, NY 10022 Jersey City, N107310

(877) 825 8621 for sharcholder inguiries
(212} 750 SE33 for banks and brokers

Investors may also consull CenturvLink’s or Qwest's websile tor more information concerning the merger deseribed in this joint
proay statemeni—prospectus, CentryLink’s website is www.CenturyLink.com. Qwest’s website is www.Qwesl.com. Additional
information is available at www. CenturyLinlQwestMerger.com. Tnformation included on these websites is not incoporated by
refercnee into this joint proxy statement— prospectus.

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

For more infurmation, see "Where You Can Find More lnformation” beginning on page 131
ABOUT THIS DOCUMENT

This joint proxy statement—prospectus, which forms part of a registration statement on Form S-4 filed with the Securities and
Exchange Commission, which we refer to as the SEC, by CenturyLink (File No, 333 167339), constituies a prospectus of CenturyLank
under Section § of the Scevrinies Act of 1933, as amended. which we refer 1o as the Sccuritics Act, with respect to the CenmuryLink
cominon shares 1o be issued 1o Qwesl stockholders as required by the merger agreement. This dociment also consulules a jont proxy
suatement under Section 14(a) of the Secunties Cxchange Act of 1934, as amended, which we refer 1o as the Txchange Act. 1 also
constilules a notice of meeting with respect o the special meetng of CenturvLink shareholders. at which CenturyLink shareholders will
he asked 1o vote upon a proposal o authorize the issuance of Centuryl ik common shares 1o he issued to Qwest stockholders pursuam
1o the merger agreement, and a notice of meeting with respect o the special meeting of Qwest stockholders. ar which Qwest
stockholders wall be asked lo vote upon a proposal 1o adopt the merger agreement

You should rcly enly on the information contamned or incorporated by reference into this joint proxy stalement prospectus. No
one has been aulhoriced 0 provide you with mformauoen that s different from that contained in, or incorporated by reference into, this
Juint proxy statemeni—prospecius. This joint proxv stalement=prospecius is daled , 2010 Y ou should not assume that the
information contained 11, or incorporated by reference mito, this juint proxy statement—prospectus is accurate as of any date other than
the date om the tront cover of those documents. Neither our mailing ol this joint proxy statement-prospectus 1o CenturyLink
sharcholders or Qwaest stockholders nor the :ssuance by CenturyLink of common stock in connection with the merper will create any
implication to the conlrary.

This joint proxy statement-prospectus docs not constitute an offer to scll, or a solicitarion of an offer to buy, any sceuritics,
or the solicitation of a proxy, in any jurisdicrion in which or from any person to whom it is unlawful to make any such offer or
sulicitation in such jurisdiction. Information contained in this joint proxy statement—prospecrus regarding CenturyLink has
been provided by CenturyLink and information contained in this joint provy statement—prospectus regarding Qwest has heen
provided by Qwest,
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QUESTIONS AND ANSWERS

The following are answers to some questions that you, as a shareholder of CennyLink or stockholder of (hwest, inay have
regarding the merger and the other marters being considered at the sharcholder meeting of CenturyLink and at the stockholder meering
of Qwest. Cenrarylink and (Jwest urge you to read carefully the remainder of this joint proxy statemeni—prospectus hecause the
information in this section does not provide oll the infurmation that might be importani to you with respect to the merger and the other
malters being considered ol the special meetings. Additivnal imporiant information is also comtained in the annexes 1o and the
documents incorporated by reference into this joint proxy statement=prospectus.

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

A: CenturyLink and Qwest have agreed 1o a strategic combination of CenturyLink and Qwest under the terms of a merger agreement
that is deseribed in this joint proxy statement  prospectus. A copy of the merger agreement is attached to this jomnt proxy
slatcment  prospecius as Anncx A.

In vrder to complete the merger, CenwryLink shareholders must vole o approve (he issuance of shares of CenturyLink common
stock to Qwest stockholders in connection with the merger. and Qwest stockholders must vole to adopt the merger agreement.

CenluryLink and Qwest will hold separate special meelings Lo obtain these approvals. This joint proxy stalemenl-prospecius
containg imporant information about the merger and the meetings of the shareholders of CenturyLink and stockholders of Quwest,
and you should read it carefully. The enclosed voling materials allow you to vote your shares without attending your respective
meetng.

Your vote is imporiant. We encourage you o vole as soon as possible.

Q: When and where will the meetings be held?

A:  The CenturyLink special meeting will be held at 100 CenturyLink Drive, Monroe, Louisiana, on August 24, 2010, at 11:00 aun,,
local time. The Qwest special meeting wall be held at the Colorado Ballroom, Denver Marriott City Center. 1701 Califorma Street,
Denver, CO 80202, on August 24, 2010, at 10:00 A M., local hme.

Q: How do | vote?

A~ Wyou are a shareholder of record of CenturyLink as of the record date tor the Ccnlur_vT_l ok special ineeting or a stockholder of
record of Qwest as ol the record date for the Qwest special meeting, you may vole in person by attending your special meeting or,
10 ensure your shares are represented at the meening, you may vote by:

+ accessing the Internet website specified on your proxy card;
= calling the toll=free number specified on vour proxy card: or
* sigming and retuming the enclosed proxy card in the postage—paid envelope provided.

1 vou hold CenturyLink sharcs or Qwest sharcs 1n the name of a broker or nomince, please follow the voting instructions provided
by your broker or nomince to cnsurc that your shares arc represented at your special meeting If you receyved voling instruction
cards from a trusiee of any retirement plan of CenturyLink, Qwest or Their subsidiaries in which you are a panticipant, please
follow the insiructions on those cards 1o ensure thal shares of stock allocated 1o your plan accounl are represented at your
sharcholders meeting.

What vote is required to approve each proposal?

A:  CemtwryLink. The proposal at the CenturyLink special meeting to approve the issuancc of shares of CenturyLink commoen stock to
Quwest stockholders in the merger requires approval by the aflirmauve vole of holders of a majorily of the voles casl a1 the special
meeting of shareholders on Ihe proposal by record holders of CenturvLink common stock and voung preferred stock, voung as a
single class.

QWEST-FCC-P000028
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(west. The proposal al the Qwest special meeting o adopt the merger agreement requires the affirmative vote of record holders
of a mgjority of the outstanding shares of Qwest commun stock entitled to vote on the proposal.

Q: How many voles do 1 have?

Az CenttryLink. You arc entitled to onc vote for cach CenturyLink common share and voting preferred share that you owned as of
the record date. As of the close of business on July 13, 2010, there were approximately 301,272,052 million outstanding
CenturyLink common shares and 2,434 ouisianding shares of CenwiryLink voling preferred shares. As of that date, less than 1L.0%
of the vutstanding CenturyLink common shares and none of the outstanding shares of CenturyLink voting preferred shares were
beneficially owned by the directors and executive officers of CenturyLink,

Owesi " You arc cntitled to one vote for cach Qwest common share that you owned as of the record date. As of the closc of
busincss on July 13, 2010, there were approximately 1,737,058.360 ontstanding Qwest common sharcs. As of that datc, less than
1.0% of the ouistanding Qwest common shares were beneficially owned by (he directors and executive officers of QwesL.

Q: What will happen if I fail to vote or | abstain from voting?

A CenturylLink. 1t you are a CenturyLink shzreholder and fail to vote, fail to instruct your broker or nominee to vote, or abstain from
voting, it will have no effect on the proposal to approve the issuance of shares of CenturyLink common stock in the merger,
ISSUMING @ QUOLM is present.

Owesi. 1f you arc a Qwest stockhelder and fail to vore, fail to instruct your broker or nominee to vole, or abstain from voting, it
will have the same etfect as a vote againsi the proposal w adopl (he merger agreemenl.

Q: What constitutes a quorum?

A Centurylink. Shareholders who hold a majority of the total number shares of CenturyLink common stock and voting preferred
stock issucd and oulstanding on the record dale must be present or represcnted by proxy Lo constilule a quoruin to organize the
CenturyLink special mecting.

Owesr. Stockholders who hold at least a majority of the outstanding Qwesl commeon swock as of the close of business on the
record date and who are entitled 1o vote musi be present or represented by proxy in order to constitute a quorum to conduct the
Qwest special meeting.

Q: 1f my shares are held in street name by my broker, will my broker vote my shares for me?

A If you hold your shares in a stock brokerage accoun! or if vour shares are held by a bank or nominee (that is, in street name), you
must provide the record holder of your shares with instructions on how to vote vour shares. Please follow the voting instructions
provided by your broker or nominee. Please note that you may not vole shares held in street name by retrning a proxy card
directly to CenturyLink or Qwest or by voting in person at your special meeting unless you pravide a “legal proxy.” which you
must obtain from your hroker or nominee. Further, brokers whao hold shares of CenturyLink common stock or voling preferred
stock or Qwest conmumon stock on behalf of their customers may not give a proxy to CenturyLink or Qwest te vote those sharcs
without specific instructions from their customers

1f you are a CenluryLink shareholder and you de not mnstruct your broker on how 1o vote vour shares, your broker mayv nol vote
your shares on the proposal to approve the issuance of shares of CenturyLink common slock to Qwest siockholders in the merger,
which will have no effect on the vote on this proposal, nssuming a quorm is present.

If you arc a Qwest stockholder and you do not instruct your broker on how 1o vote your sharcs, your broker may not vote your
sharcs, which will have the same cffect as a vote against the proposal to adopt the merper agreement.

vi
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Q: What will happen if | return my proxy card without indicating how to vote?

A:  Ifyou sign and retuin your proxy card without indicating how 10 vote on any particular proposal, the CenturyLink common stock
or voting preferred stock or Qwest common stock represented by your proxy will be voted in favor of thaf proposal.

Can | change my vote after | have returned a proxy nr voting instruction card?

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

« you can send a signed notice of revocation:
= you can grani a new, valid proxy bearing a laler date; or

+ if you are a holder of record, you can altend your special meeting and vote in person, which will automarically cancel any proxy
previously given, ur you mey revoke your proxy in person, but your attendance alone will not revoke any proxy that you have
previously given.

I you choose exther of the first two methods, you must submit your notice of revocation or your new proxy to the Secretary of
CenturyLink or Corporate Scerctary of Qwest, as appropriate, no later than the beginming of the applicable special meeting,. If your
shares arce held in street name by your broker or nominee, you should contact them to change your vote. If your sharcs arc held
through a CenuryLink, Embarg or Qwest retirement plan, you should contact the rustee for the plan o change your vote

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

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

):  When do vou expect the merger to be completed?

A:  CenturyLink and Qwest are working 1o complctc the merger in the first half of 201 1. However, the merger 18 subject 1o various
federal and state regulatory approvals and other conditions, and 1t is possible that factors cutside the conwrol of both companies
could result in the merger being completed al a later ime, or nol atall. There may be a substantial smount of ime between the
respechive CenturyLink and Qwest special meetings and the completion of the merger. CenwiryLink and Qwest hope lo complete
the merger as soon as reasonably practicable following the receipt of all required approvals,

What do 1 need to do now?

A:  Carefully read and consider the information contained in and incorporated by veference into this joini proxy sialemeni—prospectus,
including ils annexes.

Tn rder for your shares to be represented at your special meeting.
* you can attend your special mecling in person:

* vou can vole through the Inlernel or by lelephone by following the insiructions included vn vour proxy card; or

« you can indicate on the enclosed proxy or voting instruction card how you would like 10 vole and return the card i the
accompanying pre—addressed postage paid envelope.

vii
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Q: Dol need to do anything with my Qwest common stock certificates now?

Az No. After the merger is completed, if you held cerificates representing shares of Qwest common stock prior to the merger,
CenturyLink’s exchange agent will send you a letter of wansmittal and instructions for exchanging your shares of Qwest common
stock for the merger consideration. Upon surrender of the certificates for cancellation along with the exceuted letter of transmittal
and other required documents described in the inslructions, a Qwest siockholder will receive the merger consideration. Unless you
specifically request 1o receive CenturyLink siock certificates, the shares of CenturyLink common slock vou receive in the merger
will be issued in book—entry form.

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

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

A.  Yes. Please bring proper identification, fogether with proof that you are a record owner of CenturyLink or Qwest siock. If your
shares are held in street name or through a CenturyLink, Emnbarg or Qwest retirement plan, please bring acceptable proof of
ownership, such as a letier from your broker or an account statement stating or showing that you beneficially owned shares of
CenturyLink or Qwesl stock, as applicable, on the record date.

Who can help answer my guestions?
A:  CenturyLink sharcholders or Qwest stockholders who bave questions about the merger or the other matters 1o be voted on at the

special meelings or desire additional copies of this joinl proxy statemeni—prospectus or additional proxy or voling instruclion
cards should conlact:

if you are a CenturyLink shareholder: if you ure a Qwest stockholder:
Innisfree M&A Incorporared BNY Mcllon Sharcowner Services
501 Madison Avenue 480 Washingion Blvd.
New York, NY 10022 Jersey City, NJ 07310

(B77) 825-8621 for shareholder inquiries
(212) 750-5833 for banks and brokers

v
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SUMMARY

This summary highlights information comained visewhere in this joint proxy statement—prospectus and imay not contain all the
information that is important to vou. Centuryl.ink and Qwest urge vou to read carefully the remainder of this joint proxy
statement—prospectus, including the attached annexes, and the other documents to which we have referred you because this section
does not provide all the information that might be important (o vou with respect 1o the imerger and the related maiters being
considered al the applicable special meeting. See also the section entitled “Where You Can Find More Information” vn page 131.
We have included page references to direct you to a mare complete description of the topies presented in this summnary.

The Companics
CenturyLink (See page 27)

CenturyLink, Inc.

100 CenturyLink Drive
Monroe, LA 71203
Felephone: (318) 388-9000

CenturyLink, Inc., logether with its subsidiaries, 15 an itegrated communications company engaged primarily in providing an
array of communications services, including local and long distance voice, wholesale local network access, high—speed Inlernel
aecess, dita, and video services. CenturyLink strives to maintain its customer relationships by, amony other things, bundling s
service offerings 10 provide a complete offering of imegrated communications services, CenturyLink primarily conducts its
operations in 33 states located within the continental United States. On July 1, 2009, CenturyLink acquired Embarg Corporation,
which we refer to as Embarg. in a transaction that substantially expanded the size and scope of Centurylink’s business and reduced
the significance of direct comparisons of CenturyLink’s recent results of operations or operating data with peniods preceding the
Embarg transaction. CenturyLink began using the “CenturyLink™ brand name immediately following this acquisition, and formally
changed is name from “Century Tel, Ine.™ to “CenturyLink, Inc.™ on May 20, 2010,

As of March 31, 2010, CenturyLink’s incumbent local exchange telephone subsidiaries operated approximately 6.9 million
telephone access lines in 33 states, with over 75% of these lines located in Flonida, North Caroling. Missoun, Nevada, Ohio,
Wisconsin, Texas, Pennsylvania, Virginia and Alabama. According ro published sources, CentiryLink is currently the fourth largest
local exchange telephone company in the United States based on the number of aceess hines scrved.

CeniurvLink also provides fiber iransport, compelitive local exchange carnier, securily moniloring, pay telephone and other
communicauons, professional and business information services in cenain focal and regional markets.

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

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

OQwest (See page 27)

Qwest Communications International Inc.
1801 California Sueet

Deuver. CO R0202

Telephone: (303} 992 1400

Owest offers data, Intemet, video and voice services nationwice and globally. Qwest operates the majority of 115 business in
the [4-site region of Anzona, Colorade, ldaho, lowa, Minnesota, Montana, Nebroska, New Mexico, North Dakoia, Oregon, South
Dakota, Utah, Washington und Wyoming. Qwest’s products and services include : (i) sirtegic services, which imclude primarily
private line. broadband, Qwest 1}
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Nelworking™, hosting, video, voice vver Internel Frotocol, or VolP, and Verizon Wireless services; (ii) legacy services, which
include primarily local, long—distance. access, traditional wide area network, or WAN, and integrated services digital network, or
ISDN, services; and (ii1) data integration. Most of Qwest™s products and services are provided using its telecommunications
network. which consisis of voice and data switches, copper cables. fiber optic broadband cables and other equipment, the majority
of which is located in the 14 state region noted above.

Additiona] intormation aboul Qwest and its subsidiaries is included in documents incorporated by reference in this joint proxy
sitement- prospecius. See “Where You Can Find More Information™ on page 131,

SB44 Acquisition Company (See page 28)

SB44 Acquisition Company, a wholly owned subsidury of CenmuryLink, is a Delaware corporation formed on April 21, 2010
for the purpose of effccting the merger. Upon completion of the merger, SB44 Acquisiion Company will be mereed with and into
Qwest and the name of the resulting company will be Qwest Communications International Ine,

SB44 Acquisition Company has not conducled any activilies other Ihan those incidental Lo its formalion and the matiers
conlemplated by the merger agreemenl, including the preparanen of epplicable regulalory filings in connechion wilh the merger.

The Merger and the Merger Agreement

A copy of the merger agreement iy attached as Annex A 10 this joint proxy statement—prospectus. CenturyLink and Qwest
encourage you to read the entire merger agreemem carefully because it is the principal document governing the merger.

Form of Merger (See page 98)

Subject fo the werms and condilions of the merger agreement, al the effective ime of the merger, SB44 Acquisition Company
will be merged with and into Qwest, Qwesl will survive the merger as a wholly owned subsidiary of CenturvLink.

Consideration to be Received in the Merger; Trearment of Stock Options and Other Equity—Based Awards (See pages 94 and
8)

Upon completion of the merger, Qwest stockholders will receive 0.1664 shares of CenturyLink common stock for cach share
of Qwest common stock they own al closing, with cash paid in licu of fractional sharcs. The cxchange ratio is fixed and will not be
adjusted for changes w the market value of the common steck of Qwest or CenturyLink. Because of this, the implied value of the
consideration 10 Qwesl slockholders will fluctuale between now and the complehon of the merger. Based on the closing price of
CenturyLink common stock on the NYSE of $36.20 on April 21, 2000, the last trading day before public announcemen ol the
merger. the 0.1664 exchange ratio represented approximately $6.02 in CenturyLink common stock for each share of Qwest common
stock. Based on the closing price of CenturyLink common stock on the NYSE of $34.83 on July 15, 2010, the latest practicable dute
before the date of this joint proxy statemenl prospectus, the 0 1664 exchange ratio represented approximately $5.80 m CenturyLink
commeon stock for cach share of Qwest conunon stock. See "Comparative Stock Prices and Divadends™ on page 119

Upon completion of the merger, outsianding siock options 1o purchase Qwest common slock granted pursuani lo Qwest's
equity plans will be converted into stock options 1o acquire, on the same terms and conditions as were appheable under such stock
options immediately prior to the consummation of the merger. shares of CenturyLink common stock so as to maintain the aggregate
spread value ot such stock options. Al other ourstanding awards granted pursuant te Qwest’s equity plans will be converted into the
neht to receive. on the same terms and cenditions (other than the terms and condions relating, to the achievement of performance
goals) as were applicable under such awards imiediately prior to consummation of the merper, shares of CenturyLink common
stuck, as adjusied by the exchange rano for the merger. Each outsianding
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purchase right under Qwest's Cmployee Stock Purchase Plan will be aulomatically suspended and any conlributions made for the
current offering period will be applied to the purchase of either, at CenturyLink’s option, (i} CenturyLink common stock, etfective
2l or a3 500n as practicable following the campletion of the merger, or (i) Qwest common stock, eftective immediately prior to the
complction of the merger. in which case cach such sharc of Qwest common stock will be converted into the right to reeeive the
merger consideration provided to Qwest stockholders generally. The Qwest Employee Steck Purchase Plan wall terminate cffective
immediately prior ta the completion of the merper.

Muateriel U.S. Federal Income Tux Cansequences of the Merger (See page 90)

The merger is imended to be treated for LS. federal income L purposes as a reorganization within the meaning of
Section 368{a} of the Code. Assuming the merger qualifies as such a reorganization. a U.S. holder of Qwest common shares
generally will not recognize any gain or loss upon receipt of CenturyLink comunon shares in exchange for Qwest common sharcs in
the merger, except with respect to cash reccived in Lico of a fractional CenturyLink common sharce. [tis a condinon to the
completion of the mergey that CenturyLink and Qwest receive wrillen opinions from their respective counsel lo the effect that the
merger will quahfy as a reorganizanon within the meaning of Secnon 368(a) of the Code.

Tax matters are very complicated and the tax consequences of the inerger to each (hwest stockholder may depend on such
stockholder’s particular facts and circumstances. Qwest stockholders are urged 10 consull their tax advisors 0 understand fully the
tax consequences to them of the merper.

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

After carcful consideration. the CenturyLink board of directors, on April 21, 2010, unanimously approved the merger
agreement. For the factors considered by the Centurylank board of dircctors in reaching its decision to approve the merger
agreement, see the section entifled “The Issvance of CenturvLink Shares and the Merger — CenturyLink's Reasons for the Merger;
Recommendation of the Siock lsswance by the CenturylLink Board of Direciors” beginning on page 41. The CenturyLink hoard of
directors unanimouwsly recommends that the CenturyLink shareholders vote “FOR™ the proposal to issue shares of
CenturyLink common stock in the merger at the CenturyLink special meeting,

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

After carcful consideration. the Qwest board of dircetors, on April 21, 2010, vnanimously approved and adopted the merger
agreement. For the factors considered by the Owest board of directors in reaching 11s decision 10 approve and adopl the merger
agreement, see Lthe secuon entitled “The Issuance of CenturyLink Shares and the Merger — Qwest's Reasons for the Merger;
Recommendation of the Merger by the Qwest Board of Directors” beginning on page 4 3. The Qwest board of directors
unanimously recommends that the Qwest stockholders vote “FOR” the proposal to adopt the merger agreement at the
Qwest special meeting.

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

Barclays Capial tne. On April 21, 2010, ata meeling of the Centurylink board of directors held 10 evaluate the proposed
merger, Barelays Copital delivered i1s oral opimion, which opinion was later confirmed by delivery of a wrillen opinion dated
April 21,2010, to the CemuryLink board of ditectors that, us of April 21, 2010 and based upon and subject 1o the assumptions
made, procedures Tollowed. factors considered. and qualificanons and linitations set torth therein. the 0. 1604 exchange ratio
provided for 1 the proposed merger was farr, from a financial pomt of view, to CenturyLink. The full wext of Barclays Capital’s
written opimon. dated Apnl 21, 2010, 15 attached as Anncx B to this joint proxy statcmenl prospecius. Barclays Capital’s written
vpinion sels forth, among vther tings, the assumpuions made, procedures followed, factors considered, and qualifications and
limitations on (he review undertaken by Barclays Capital in rendering its opinion. The summary of Barclays Capital’s written
opinion below s qualified i is entivety by reference w the full wext of the writen opimon. Barclavs Capital’s opinion 15 addressed
to the CenturyLink board of
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direciors for 115 use in connection with its evaluation of the proposed merger. Barclays Capital’s opinion relates only 1o the faimess,
from a financial point of view, to CenturyLink of the exchange rario provided for in the proposed merger and does not constitute a
recommendation Lo any sha lr-hnldcr of CenturyLink as 1o how such shareholder should vote or act with respect to the proposed
merger or any other matler.

Evercore Group LL.C On Apnl 21, 2010. at a mecting of the Centuryl.imk board of dircetors. Evercore Group L.L C, which
we refier 10 as Fvercore, delivered w the CeniuryLink board of divectors an oral opinion, which opinion was confirmed by delivery
of a written opinion dated April 21, 2010, to the effect (hal, as of thal dale and based on and subject o assumptions made, matters
considered and limitations on the scope of review undertaken by Evercore as set forth therein, the exchange ratio of ) lﬁ&4 shares of
CenturyLink common stock for each outstanding share of Qwest common stock (other than shatres of Qwest comimon stock that are
owned by Qwest as treasury shares or by CenturyLink or SB44 Acquisition Company) provided for in the merger agreement was
fair, from a financial poinf of view. to CenturyLink. The full text of Evercore’s written opinion, dated Apnl 21, 2014, which sels
forth. among other things, the procedures followed, assumptions made. matters considercd and limitations on the scope of review
underiaken in rendering its opinion, 1s atlached as Annex C 1o this joinl proxy stalement-prospectus and is incorporated by
reference in ils entirety into this joint proxy slatemeni-prospectus. Evercore’s opinion was addressed to, and was rendered for the
information and benefit ol the board of directors of CenturyLink, in its capacity as the board of direcrors of CenturyLink, and
addresses only the fairness of the exchange ratio. from a financnl point of view. 10 CenturyLink. The opimon does not address lhc
relative merits of the proposed ratio as compared 1o other business or financial strategics that may be available to CenturyLink, o
does it address the underlying business decision of CenturyLink 1o engage in the proposed merger. The opinion does not cun:;lllun: a
recommendation how any other person should vote or act in respect of the merger.

JP. Morgan Securities, Inc. J.P. Morgan Securities Inc., which we refer to as J.P. Morgan, delivered its opinion to the
CenwryLink board of dircciors that, as of Fihe date of the faimess opinion and based upen and subject 1o the various faclors,
assumptions and limitations set forth therei n, the exchange rauo in the proposed merger was fair, from a financial point of view, lo
CenturyLink. The full text ol the writien opinion of J.P. Morgan, dated April 21, 2010, which sets forth, among other things,
assumptions made, procedures followed, matters considered and limitations on the review undertaken in rendering its opinion, is
attached as Annex I to this joint proxy statement—prospectus and is incorporated herein by reterence. J.P, Margan provided ity
opimon {or the information and assistance of the CenturyLink board of dircctors in conncction with its cousideration of the merger.
The J.P. Morgan opinion 1s addressed to the CenturyLink board of dircctors and docs not constitute a recommendahon as 1o how
any shareholder of CenturyLink should vole with respect Lo the proposed merger.

Opinivny of Owest’s Finuncial Advisors (See page 61)

Lazard Fréves & Co. LLC. Lazard Fréres & Co. LLC, which we refer 10 as Lazard, delivered its opinion to the Qwest board of
thirectors that, as of Apnil 21, 2010, and based upon and subject o the assumptions, procedures, factors, qualifications and
limitations sct forth therein, the exchange ratio of 0 1664 was fair, from a financial point of view. 1o holders of Qwest common
stock. The full text of Lazard’s written opinion, dared April 21, 2010, which st forth the assumptions made, procedures followed,
faciors considered, and qualifications and limitauons on the review undertaken by Lazard in conneclion with ifs opinion, is attached
hereto as Annex (0 this joini proxy statement—prospecius and is incorporated herein by reference. Lazard's opimen was direcled
1o the Qwest board of directors for the information and assistunce of the Qwest board of directors in connection with its evaluation
of the merger and addressed only the fiirness as of the date of the opinion, from a financial point of view. of the exchange ratio to
the holders of Qwest common stock. Lazard's opinion was not intended 10, and does not constitute a recommendation Lo any holder
of Qwest common stock of CenturyLink comnmion steck as 1o how such holder should vote or act with respect to the merger or any
matter relating thereto.

Dewisehe Bank Securities Ine. Denische Bank Secinines Inc , which we refer 1o as Dentsche Bank, delivered ils opimon 1o the
Quwest board ol divectors that, as of April 21, 20110, and based LPOI'I and subject 1o the assumplions, procedures, faciors.
qualifications and limitations ser forth therein, the exchange ratio of
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(1.1664 was fair, from a financial poinl of view, Lo the holders of Qwesl conunon stock. The full text of Deutsche Bank's writlen
opinion. dated April 21, 2010, which set forth, among uther things, the assumptions made, matters considered and limitations,
quulifications and conditions of the review undertaken by Deutsche Bank in connection with the opinion, is attached #s Annex F 1o
this joint proxy statcment prospectus and is incorporared herein by reference. The Deutsche Bank opinion is addressed 10, and is for
the use and benefit of, the board of dircctors of Qwest. The Deutsche Bank opinion is not a recommendation to the stockholders of
Qwest or any other person to approve the merger. The Deutsche Bank opinion is limited to the fairness, from a financial point of
view, of the exchange ratio Lo the holders of Qwesl common stock.

Morgan Stanlev & Co. lncorporared. Morgan Stanley & Co. Incorporated. which we refer 1o as Morgan Stanley. delivered its
opinion to the Qwest board of directors that, as of April 21. 2010, and based upon and subject to the assumptions, procedures,
factors, qualifications and limitations set forth therein, the exchange ratio of 01664 was fair, from a financial point of view o the
holders of the Qwest common stock. The full text of Morgan Stanley's wnittén Tairness opimon dated Apnl 21. 2010, 1s attached as
Annex G to this joint proxy statement prospectus. Morgan Stanley’s opinion 1s directed to the Qwest board of directors, addresses
only the fairness of the exchange ratio from a financial point of view 1o the holders of shares of Qwest common stock, and does not
address any olher aspect of the merger or constitule a recommendation a5 1o how any stockholder of Qwesl or shareholder of
CenturyLink should vote at any stockholder or sharcholder meeting held in connection with the merger.

Perella Weinberg Parmers LP. Perella Weinberg Panners LP, which we refer 1o as Perella Weinberg, delivered its opimen to
the board of dircctors of Qnwest that, as of Apnil 21, 2010, and based upon and subject 1o the vanious assumptions, qualifications and
limstations set forth in its opinion, the exchange ratio of 0.1664 provided for in the merger was fair, from a financial point of view,
to the holders of Qwest common stock, other than CenturyLink or any of its affiliates. The full text of Perella Weinberg's wnitten
opinion, dated April 21, 2010. which describes the assumptions made, procedures followed., matters considered and qualifications
and limitations on the review undertaken, is atlached hereto as Annex H o this joint proxy stalement-prospectus and is incorporaled
by reference herein. You should read the opmion carefully in ils ennirely. Perella Weinberg's opinion was provided to Qwesi's hoard
of directors in connection with il evaluation of the exchange ratio provided for in the merger trom a financial point of view. Perella
Weinberg's opinion does not address any other aspects or implications of the merger and does not constitute a recommendation to
any holder of shares of Qwest common stock or holder of shares of CenteryLink common stock as to how such holder should vote
or act on any matters with respect to the proposed merper

CentnryLink's Executive Officers and Directors Have Financial Interests in the Merger That Differ from the Interests of
CenturgLink Shoreholders (Page 89)

Some of CenturyLink s execulive officers and direciors have financial interests in the merger that ave different from, or in
addition 10, the intgrests of CenturyLink shareholders generally. The CenturyLink board of directors was aware of and considered
these interests, anong other matters, in evaluating and negotiating the merger agreement and the merger. in approving the merger
agreement, and in recommending that the sharcholders approve the issuance of CenturyLink common slock o Qwest stockhulders
in the merger.

In connection with the merger, CenturyLink plans to eslablish and grant awards under a reteniion program m which executive
officers of CenturvLink will be eligible parficipate. In addinon, following the consurnmaton of the merger, members of the
Centurylink board of directors will be directors of the combined company and certain execulive officers of CenturyLink will
continue 10 be executive ofticers of the combined company

Please see “Fmancial Interests of CenmuryLink Directors and Exceutive Officers in the Merger” begmming on page 89 for
additional information abeut these financial interests.

Owest's Executive Officers und Direciors Have Financial Interests in the Merger That Differ from the Interests of Qwest
Stockhalders (Page 84)

Quwest's directors and exacutive officers have financial interests in the merger that are different from, or in addinoen 1o, the
interests of Qwest stockholders gencrally. The Qwest board of directors was aware of and
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considered these interesty, among other matlers, in evaluating and negotiating the merger agreement and the merger, and in
recominending to Qwest stockholders thar the merger agreement be adopred.

Fach of Qwest's executive officers is a party 10 either an employment agreement or a severance agreement with Qwest. Each
agreement provides scverance and other benefits in the case of qualifying terminations of employment following a change in
control, including completion of the merger. In addition, certain stock option and other stock  bascd awards held by Qwest's
executive officers will vest upon a change in control, includime complenon of the merger, and certain stock opuion and other
stock—based awards will vest only upon certain tenminations of employment following the completion of the merger. Stock-based
a\v:;l ds held by Qwest's non—employee directors who do not continue as directors of CenturyLink will vest in full upon completion
of the merger.

In addition, following the consummation of the merger, four persons sclected by Qwest. after consultation with CenturyLink, -
who arc members of Qwest’s current board of dircctors wall be appointed to CenturyLink’s board of directors. One of thosc persons
will be Qwest's Chairman and Chief Executive Officer, Edward A. Mueller. In addition, one of Qwest’s execulive officers,
Christopher K. Ancell, is expected 1o serve following the merger on CenturyLink’s senior leadership team as CenwryLink’s
Presidenl of the Business Market Group.

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

Directors and Management Following the Merger (See page 8Y9)

CenturyLink has agreed 10 take all necessary action to cause four persons selected by Qwest, after consultation with
CenturyLink, who are members of Qwest's current board of dircctors to be appointed to CenturyLink's board of dircctors, cifective
as of the closing of the merger. One of these persons will be Qwest’s Chaivman and Chiel Execntive Officer, Cdward A. Mueller.
The other persons have not yel been selected. Following the merger, the senior leadership team of the combined company is
expected to include William A. Owens as non—cxecutive Chairman of the Bourd, Glen F. Post, 111 as Chiel Executive Officer and
President, R, Stewart Ewing, Jr. as Chief Finoncial Otficer, Karen A Puckett as Chiet Operaning Officer. Christopher K. Ancell ays
President of the Business Markets Group, William E. Cheek as President of Wholesale Operations, Sicphanic Comfort as Excculive
Vice President of Corporate Strategy and Development., Dennis G. Huber as Exccutive Vice President of Network Services, and
Stacey W. GofT as General Counsel

Regulatory Approvals Required for the Merger (See page 92)

HISR Act and Antitrusi. The merger is subject 1o the requirements of the Harn - Scort - Rodine Antitrust Improvements Act of
1976, as amended, which we refer 1o as the HSR Act, whieh prevents CenturyLink und Owest Irom complening the merger until
required information and matcrials are furnished to the Antitrust Division of the Department of Justice, which we refer to as the
DOJ, and the Federal Trade Commssion, which we refer to as the FTC, and the applicable wanting peniod under the HSR Act s
terminated or expires. CenturyLink and Qwest have filed the requisite notification and report forms nnder the HSR Act with the
DOJ and the FTC The applicable wailing penod under the HSR Act was tenminated early on July 15, 2010 The DOJ, the FTC and
others may challenge the merger on antitrust grounds afler expiration or termination of the wailing period. Accordimgly, al any time
betore or after the completion of the meiger, any of the DOJ, the FTC or others could take action under the antitrust lows, including
without limitation seeking 10 enjoin the completion of the merger or permitting completion subject 1o regulatory concessions or
conditions. We cannot assure vou that a challenge to the merger will not be made or that. if a challenge 18 made, 1t will not succeed.

FCC Approvel The Federal Communications Act of 1934, as amended, requires the approval of the Federal Communications
Commission, which we refer 10 as the FCC, prior to any transter of control of cerlain types of licenses and other authonzalions
ssued by the FCC. On May 10, 2010, CenturyLink and Qwest filed the required application for FCC consenl lo the transter (o
CenturyLink of control of Owest and the Qwest subsidiaries that hold such licenses and authorizations. This application tor FCC
approval is subject to public comment and oppositions of third parties, and requires the FCC 1o deternmine that the merger is in the
public interest. We cannot assure you that the requisite FCC approval will be obtained on a timely basis orat all In
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addition, we cannol assure you that such approval will not include conditions thal could be deinmental or result in the abandonment
of the merger.

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

Other Regulatory Marters. The merger may require the approval of municipalities where CenturyLink or Qwest holds
franchises 1o provide communications and other services. The merger may also be subject 1o certain regulatory requirements of
other mumicipal, state or federal governmental agencics and authontics,

Expected Timing of the Merger (See page Y9)

We currently expect to complete the merger in the first half of 201 1. subject to receipt of required sharchelder and regulatory
approvals and the satisfaction or waiver of (he other closing conditions summarized below.

Canditions 1o Completion of the Merger (See page 99)

As more fully described in this joint proxy statement-prospectus and in the merger agreement, the completion of the merger
depends on a number of conditions being satisfied or, where legally permissible, waived. These conditions include, amony others,
receipt of the requisite approvals of CenmiryLink sharcholders and Qwest stockholders, the expiration or carly tenmination of the
waiting peniod under the HSR Act. the receipt of all required regulatory approvals by the FCC and certain state regulators and,
subject 1o ceram matenality siandards, all other regulaiors, the absence of any law or order prohibiting the merger or having certain
malenal effects on one or more of the parties to the merger, the correciness of all represeniations and warranties made by the parues
n the merger agreement and performance by the parties of ther obligations under the merger agreement (subject i each case lo
certain materiality standards) and the receipt of legal opinions from their respective tax counsel regarding the qualitication of the
merger as a reorganization for US. federal incoime tlax purposes.

We cannot be certamn when, or if, the conditions to the merger will be sausfied or waived, or that the merger wall be completed.
Termination of the Merger Agreement (See puge 101}

CenluryLink and Qwest may mulvally agree (o ferminale the merger agreement before completing the merger, even afler
approval of the CenturyLink shareholders or approval of the Qwest stockholders.

In addinon, either CenturyLink or Qwest may decide 1o terminate the merger agreement it:
» the merger is not consummated by April 21, 2011, subject to one or more extensions, up to six months
in the aggrepate, under certain circumstances;

* a courl or other governmental entity issues a final and nonappealable order prohibiting the merger or
having certain material effects on one or more parties 1o the merger agreement;

» CenuryLink sharcholders il to approve the issuance of shares of CenturyLink common stock in
connection with the merger;
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* Qwest stockholders fail to adopt the merger agreement; or

+ the other party breaches the merger agreement in a way that would entitle the party seeking to terminate
the agreement not to consummate the merger, subject to the right of the breaching party to curc the
breach.

Cither party may also terminate the merger agreement prior 1o the shargholder approval of the other parly being obtained, if the
board of directors of the other pary withdmws, modifies or proposes publicly to withdraw or modify irs approval or
recomimendation with respect Lo the merger agreement or approves, recommends or proposes 10 approve or recommend any
altemmative takeover proposal with a third party.

Expenses and Termination Fees (See page 102)

Generally, all fees and expenses incurred in connection with the merger and the transactions contemplaled by the merger
agreement will be paid by the party incurnng those expenses. The merger agreement further provides thal, upon fermination of the
merger agreement under certain circunstances, CenturyLink may be obligated to pay Qwest a termination fee of $350 million and
Qwest may be vbligated to pay CenturyLink a termination fee of $350 million. See the section enritled “The Tssuance of
CenturyLink Shares and the Merger — The Merger Agreement — Expenses and Termination Fees™ beginming on page 102 fora
complete discussion of the circumstances under which termimation fees will be required 10 be paid.

Accounting Treatment (See page 91)

CenturyLink prepares its linancial siatements in accordance with accounting principles generally accepied in the United States,
which we refer w as GAAP. The merger will be accounted for by applving the acquisition method with CenturyLink freated as the
acquiror. Please see the section entitled “Accounting Treatment” on page 91.

No Approisal Rights (See page 93)
Under Delaware law, the holders of Qwest commen stock arc nol entitled 1o appraisal rights in connection with the merger.

Under Louisiana law, the holders of CenmuryLink common stock and preferred stock are not entitled to appraisal rights in
connection with the share issuance proposal.
The Special Meetings
The CenturvLink Special Meeting (See page 28)

The CenturyLink special mecting will be held at 100 CenturyLink Drive. Monroc, Louisiana at 11:00 a.m., local time, on
August 24, 2010. At the CenturyLink special meeting, CenturyLink sharcholders will be asked:

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

* to vote upon an adjournment of the CenturyLink special meceting, if neecssary, to solicit additional
proxies if there are not sufficient votes for such proposal.

You may vote al the CenluryLink special meeung of vou owned shares of CenturyLink common siock or voting preferred siock
a1 the close of business on July 13, 2010, Y ou may cast one vole for each share of common stock or voling preferred stock of
CenruryLink that you owned on the record dete. On that dute there were 301,272,052 shares of common stock and 9,434 shares of
voting preferred stock of Centurylink autstanding and entitled 10 vole.

The issuance of shares of CenturyLink common stock to Qwest stockholders requires approval by the affirmative voie of
holders of a majority of the votes cast al the special meeting of CenturyLink sharcholders on the proposal by holders of CenturyLink
common slock and vouing preferred siock, voting as a single class,

b
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Approval of any proposal 1o adjourn the CenturyLink special meeling, if necessary, for the pumpose of soliciuing additional proxies
requires the affimative vote of holders of a mayority of the total shares of CenturyLink common stock and voting preferred stock
present or represented at the meeting, voting as a single class,

On the record date, less than 1.0% of the outstanding CenturyLink common shares and nonc of the outstanding sharcs of
CenturyLink voting preferred stock were held by CenturyLink directors and exceutive officers and their affiliates. CenturyLink
currently expects that CenturyLink’s directors and executive officers will vote their shares in favor of the issuance of CenturyLink
common stock in the merger, although none has entered into any agreements obligating them to do so.

The Qwest Special Meeting (See page 31)

The special meeting of Qwest stockholders will take place on August 24, 2010, 10:00 a.m. (local time), at The Colorado
Ballroom, Denver Marriott City Center. 1701 California Strect, Denver, CO 80202. Al the special meeting, stockholders of Qwest
will be asked:

* to adopt the Agreement and Plan of Merger, dated as of April 21, 2010, among CenturyLink, SB44
Acquisition Company, a wholly owned subsidiary of CenturyLink formed for the purpose of effecting
the merger, and Qwest pursuant to which SB44 Acquisition Company will be merged with and into
Qwest and each outstanding share of common stock of Qwest will be converted into the right 1o receive
0.1664 shares of common stock of CenturyLink, with cash paid in lieu of fractional shares; and

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

You may vole at the Quwest special meeung if you owned common stock of Quest at the vlose of business on the vecord date,
July 13, 2010, On that date there were 1,737,058 360 shares of common stock of Qwesi oulstanding and entilled to vole. You may
cast one vole for each share of common stock of Qwest thal you owned on the record date.

As of the record date, less than 1.0% of the outstanding commeon stock of Qwest was held by its directors and executive
officers and thewr affiliates. Qwest currently expects that Qwest s directors and cxecutive officers will vote their shares in favor of
adopting the merger agreement, although none has entered into any agreements obligating them to do so.

The affirmanve vole of the holders of al least a majority of the shares of vutstanding commuon stock of Qwest on the record
date is required 1o adopt the merger agreement The affinmative vole of the holders of a majonity of the shaves of Qwest common
stock present or represented ar the Qwest special ieeting is required 10 approve any proposal 10 adjourn the Qwest special meeting,
it necessary. 10 solicit additional proxies 1f there are not sufficient votes 1o adopt the merger agreement.

Risk Factors

Before voung at the CentryLink spectal meeling or the Qwest special meeting, yvou should carefully consider all of the
information contined i or as mcorporated by reference imo this joint proxy slalemeni—prospecius, 05 well as the specific factors
under the heading “Risk Factors™ beginning on page 14,

L]
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