
April 22" 20 lU

Core Services Tl'am

By no\\ ~ on' \-c heard that CenturyLink and Q\\ est ,mnounced a definitive agreement to m~rge. forming a
national._ industry-leading communications comp,my. I hope you've had a chance to read' Ed r...lueller's
letteI, as \n~1I as the questions and answers attached to his e-m<lil this morning. I am e:-;cited about
today's announcemt:'nt and] \\anled to take sOllle tune to share my perspective \\ith you.

As yOll know, we are competing in a mpidly evolving telecommunications industry, and this transaction
represents a gn;"t opportunity for Q"est, and for its customers, shareholders, employees and the
communjtie~ "e serve. Together. with a more diverse mix of offerings, increased ~cale and stronger
product portfolio. the combined company will be able to leaeh more customers \,"ith a broad range of
soJurions.

More specifically. the combin:1tion will:

• Cr:A.ile a company \,"jth greater financJal strength ilnd flexibility.:
• Expcmd om loc<ll-service reach to 37 states and provide potential synergies and savings in knns of

on- and off-ral11ps for traffic cill1'ied on our national network;
• Enhance our abilit~ to deplo\' innovative IP products and 11Igh-band\\idth services to business

. c·llstomers, expand broadband avallabJlity and speed to consumers, and offer superior. differentiated
video products: and

• Create a c:omblllCd customer base that \yill have over $6 billion of revenue from business nnd
government customers, along \\ ith having 5 million consumer broadband customers and 17 million
::Ie-cess lines

I know man:- of you \\ ill have questions about "hat the future holds for you. As with any merger or
acquisitIOn, the reduction of corporate overhead and other costs IS e:o.:pecled. While it is still too early to
discuss specifics. we will be fOnlling a joint integrntion team comprised of representatives from both
companies to make recommendntions as how 10 best organize the new company. ] have spent a great deal
of time \.ith CenturyLink's senior management team over the past month and can confIdently say that
they are very talented and. more Importantly, good people.

I \\ ill do m~' best to keep you informed ilS the transaction proceeds and decisions are made At this point,
I can tell you th<lt \\e expect to complete the transaction in the first half of 20 J I. If you have any
questions in the meamime, ple<lse feel free to let me kno'\ and I will do my best 10 address Ihem.

As "e move forward. I ask that yOIl stay focused on the task at hand. It is important for us to continue to
perform d'ficjenlh', invest s[ratcgicall~, reduce costs where \\e can, and strive \"ith even' intt:raction to
Perfect the Customer Experience. You and other Q"est employees h~l\'e succeeded In the 1:1CC of many
challenges over the last several years. 1 know that together we Crul and \\ill continue to strengthen
Q\\est"s position for the future.

Sincerely,

Rich Baer
Execlltive VIce President, General Counsel & Chief Administrative Officer

r----------------------~\

Qwest Communications International Inc.
HSR Filing Attachment 4 (c) - 12
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Forward Looking Statements

bcept for the historic;]1 and factnal information contnined herein, the maMers set forth in this
cOll1ll1ullic<l!tOIl. including slatenKnts n:g<lrding the e:'\peckd timing and benefits of the acquisition slIch
ns efficiencIes, cost silvlngs, enh;mced revenues, gro\\1h pOlenti<lJ, markd profik and finnnciilJ strength,
and the competitivt' abill1\' and position of tile combint>d company, and other statements identified b\·
\yords such as "estim:ltts" "e:'\pects." "pro.iecls." "plans." lnd Similar t2\pressions aTl: fomard-Iooking
statements \\"lthin the meaning of the "safe harbm" provisions of the Private Securities Litig:ltlon Reform
Act of 1995. These fOI"\\<lrd-looking statements Jrc sllqiecl (0 il number of risks. uncel1aHllies and
assumptions. 1ll;]11\' of \\ hlch arc be\ ond our control AClllal C\·ellts and results ma\' differ materiaJlv from
those ilnticipaled. est im;lted or projected jf one or more of these risks or uncertainties materialize, or if
underlying assumptIons prove mcoffecl. factors Ihat could <lffect :lctunl n:sllits include but arc not limited
to' the :lbJlltY of tho;; pal11o;;s 10 timeh and sliccessfulh receJVC the required approvals of rc;;gulatory
agencit:s and their respective shareholders: the possibility (hilt thc anticipah:d bcndits from the
acquisition cannol be full~ re<1Iized or n1(1\' lnh: longer to rt:Cllizc than e:-.pected: the possibility tlklt costs
or difilcullJes related tu the integration of On est's oper'l1ions into CenluryLink \\i II be greater than
expected; fhe <1bility of the combined companv to rct:lin and hire key personneL the timing, success and
overall effects of competition from a \,ide variety of competitive pro\·idt'fs: the risks inherent in rapid
technological change: the effects of ongoing changes in the regulation of the communic<ltions industry;
the ability of the combined company to efft:ctively :ldjust to changes in the communications industry and
to successfully introduC"e new product or service offerings Oil a timeh' ilnd cost-effective bnsis; any
adverse devdopmeJlIS III commercwl disputes or legal proceedings: the ability of (he combined company
to utilize nd opemting losses in amounts projected: changes in our fulure cash n.:quJn:ments; and other
risk factors and cautiona!')' stiltemcnts <'IS dl:taikd from time to time in each of CellturyLink's and O'Yest's
n.:ports filed \yith the Se(;lIfitll~s and E:\change COlllmission (SEC). TIler\: can be no aSSUf"i:lnce that the
proposed acquisj(lon \1:iIJ III (ICl be consuJllmated YOLI should be :l\\are th(Lt ne\\ C'lefors milY emerge
from time to time and il IS nm possible for us to identify <111 such fal:tors nor can \\'e prediclthe impact of
e<lch sneh f'<Jctor on 111(' 3C<luisitloll or the COlllbined compan~'. You should not pbce undue reliance on
these fOf\\:lrd-looking st:ltements, \\ hich speilk only as of the dille of this communication, Unless legally
required, Centuryl.ink ;mJ Q"'(:SI undel1akc no obligation to update pubhcly am fonY;lfd-looking
slatemems. \\ hether as il resull of ne\\" information, futu re events or oth<:m is('.

Important lnflllmatioJl for hwcstors and Stockholders

In connection "ith the proposed transactioQ C~nturyTd.. Inc, ("Centu",Ter) \I ill file \\ith Ihe SEC (l

n:gistr<ltion stillt'ment on Form S-4 that \\ ill include a JOInt pro:\:-· statemenl of CenturyTei <lnd Q\ycst
COlllmullic;llioJls Intt:'fIl:llional Inc. ("'Q\\'cst B) that also constitute a prospectus of Centm~Tel, and \\ ill be
s,;nt to Ihe shan::holoc-rs of Qlyest. Investors and security holders are urged to read t.he joint proxy
statementJprospectus and an:- othe] relevant documenlS filed \\ith the SEC \\'hen rhey become availabk,
because they \\ III contain important infoJ1llation :lboul Qm~st, CcnluryTel and thc proposed transaction.
The joint pro~\' st;ltement/prospectus and oIlier documents relating to the proposed transaction (\\hen they
an: avaibble) can be obt:1incd free of ch:lrge frOIll the SEC's II ebsitl.: at \\\\ II .sec.go\'. These documents
(\\hen the, 3rt :\vail"ble) can also b~ oblUlIKd free of chilrge from Q\ycst upon IITitten reC]uest 10 Qwesl
I~Ol California Stred, Dcnwr, Colorildo 8U202 Attention: Corporllte Secretary or by calling (303) 992­
1400; or from Cc:nturyTel. upon \\nllen request to CcntllJ')'Td. J00 Celltll~ Tel Drive, Monroe.
Louisiana. 71203 Attention: Corporak Se Cfl.':t a", ,

Q\\eSL CcnruryTcl and ccrt:lin oftht:ir respeclJve directors :lnd e:\ecutive officers Ina:-' be deemed 10 be
participmlts in the solicitation of prl)\..ies hom shorcholders in connection II ith the proposed transaction
under the nIles ofth>: SEC. lnfOnlliltioll about lhe directors :lJld c:\cclltive officers ofQ\\est may be found
in Its 2009 Annu,,1 Report on Form IO-K filed \\Itll the SEC on Februru")' 16,2010 and JD its definitive
pro:\~' st<Jtement rel;]!ing to its 20 I() Annual Meeting of Stockholders fikd II itb the SEC on Mmcb 17,
20 IU, lnformation about the directors and c:\t'cuti\'e officers of Centur)'Td Illay be found in its 2009
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As filcd with thc Securities and Exchange Commission on July H" 2010

R~gistration "Iu. 333-167339

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Amendment No.1
to

Form 8-4
RECISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

CENTURYLINK INC.
(Exact "rune (~r registrant elS spCC?!f(',1 in its C?/IlrlCl'j

72-0651161
(I nS f:m"IIJ) or

JJl.,,,ykflfMI1 V,))

411IJ
(PrinrQI)' StanJoI·d Indusrrial
Cla.n'i!icotiolJ (A)Jl' ;Vurnh('}")

100 CCDturvUnk Drin
Monroe, LA 71203

(318) 3118-9000
(.1Jdn:~.)'s. indruJinx ;ip cod..~. and ,e/(P"tHJC nurr,ht!y. incl:Jllin~ nrea code. ofn.~is(nmr'J p'-mciptrl ~tC(.1"n:c l.{tkesj

Louisinna
(Sraff: i)7 ()fht:~rJUI Ird,umH of

int:"JpornJion OJ fJrxun;;tlfll.'m)

Stacey W. Goff, [sq.
CenturvLink, Inc.

100 CeDttirvUnk Dl'ive
Monroc, 'LA 71203

(318) 31111-9000
fNamf.', adJr'('...u. J1'H..'/liJirr):, rip code. cmd h·lt"~l,/lOnt~ mrmht:r, i71dudil1y' an;n nJJc~, o"(fJ<t~'1' for ren''-(:(:')

Copies 10:

Richard N. llner
Stcphcn E. 8rilz

Qwest Cummunintiuns
1nternntionnllnc.

180 I 011 ifom in St reet
Denver, CO 80202

(303) 992-1400

Eric S, Robinson, Esq.
David E:. ShApiro, Esci.

Wachtell, Lipton, 11,)s~n & Katz
5 I West 52" Street

j\"ew York, j\"¥ 1001.9
(212) 403-1000

Charlcs W. ''hlnnc\', Jr.
Susan S, Hassan

Skadden, Arps, Shll ...,
\'1enghcr & Flom LLP
155 :'I. Wacker Drh'e

Chicago, IL 60606
(312) 407-0700

Approxihlllte date of commcnccmcnt ofthc propnscd snlc Ill' thc sccurities 10 Ihe public: A~ soon ilS pmcticable Jfle. this
Registration Stalemelll beeom~s effeelive and upon eompl~lion of the merger d~scribed in Ihe endosed document.

Iflhe securities being registered on this Form are being: oflered in connection wirh the formation ofa holding company and there is
compliance with General Instruction G. check the following boil.. 0

If this Form is filed 10 register additional sceurities for an offering pnrsuant to Rule 462(b) undcr the Securities Aet of 1933. JS amended.
check the following box and lisllhe S~ellrities Act registration slillemenillumber of the earlier dTecti,'e regi~lralion statement for the '"me
offering. 0

If this Form is a post-etlective amend,nenl filed pur>uant to Rule 402(d) under the Securities Act. check the following hox and list the
Securities Act registratiun statemelll number of the earlier effective registration STalemelll ft,r the same "tIering. 0

Indlcat~ b heck mark wheth~r the regislrant is a largc accelerated filer, an accelerated ftler, a nOll accelerated filer. or a smaller
reportmg ompany , e the dcfinitions of "large accelerated filer," "acceleraled filer" and "smaller r,'porting company" in Rnlc J2b 2 of the
E ehang~ ACI ((11~el. one):

Smaller reponing company 0Accelerated filer 0Large accelerated tiler 0 Non-acceler<ited filer 0
(Do nOl check if a smaller reporting cUIll[Jany)

The Regislranl n~reby am.nds Ihis n.l(i"lratiulI . l:llt'm.nt ,m "urh d,",' ur d"t., 11\ "1:'y bt> Olt,c.""at·y Iu d~lu)' ils enedi"e dute
untillh~ Rel(islrant shull file:o furlher anwndrn.nl "hid. 'I)ecificully ,Iale' Ihat Ihi" n.l:i,lr:Olinn. ':otemenl snail thereafter becume
e!Tettin ill at'cordancc with Section 8(a) of the e(unlic' t·t of 1933. a amended. or ulllilibe Re~i lraHun Stalemenl shaU become
effecti"e OD such dates as tbe Commission.:o liD!: pur 0:1111 10 aid _e lion 8(a). lIlay determine.
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Centu ryLink ,,,,
....JERCER PROPOSED- YOUR VOTE IS VERY JI\1PORTA'IT

The board ofdircclor,; ofCenlLiryLink. Inc., which we refer 10 as CenluryLink, and Ihe board ofdircclono ofQwesl Communicalion,;
Jntern"li,lJlal Tnc., which we refer TO as Qivest, have agreed 10 a stralegic combination ofCenlu Link and Qwesl under he tenn' oflhe
Agreemenl and PI;m of Merger, dated as ,)f April 21,2010, which we refer to as the merger agreement. Upon complelion of the merger of a
wholly owned subsidi"ry of CenturyLink with and into Qwest, CenluryLink will acquire Qwe '... and Qwesl will hecome a wholly owned
subsidiary of CellturyLink.

If the merger i, l:ompleled, QwesL sL 'kholders will have the right lO receive 0.1664 shares of CenturyLillk common slock tor each share
of Q'\t:St e 1ll1l10n sl ek Ihey own al dOSing. "ith ca. h paid in lieu of fraclional shares. This exchange ralio is fixed and will not be adjusted
10.> relleel Sloe price ~hang"s pnor 10 c1o,ing of the merger. Ba. ed on Ihe closing pri~e of CenluryLink common S1o~k On Ihe Ne'" York Sloek
F.xchilnge, or the Y F, on April 21.2010, Ihe lilsl trading day before public announcement of the merger, the 0.1664 exchange ralio
lepre 'ented appro imately $6.02 in Cenrurylink common >Tock fc)r each hilre of Qwe'l common stock. Ba,ed on the CenluryLmk closing
pric on July 15.2010, thc Jatcst pr~cLieablc elate before the datc of thi documcnl. the 0.1664 exchange ratio represenled approximately $5.80
in CcnruryLink cOmm n stock for each share of Owesl conullon slock. CL'DruryLink sharehold rs wiJJ conlinue to own their existing
CenluryLmk ~hares.

Based on Ihe number ofO",esl common ~h~r"s OIJI~lamlingon the record date for the shareholder meeLings, CcnturyLink e,~pecls 10 issue
apJlroximalely 289.100,000 enturyLink common shllres to vest slockholders in the merger. and eXJlel:ts to reserve ilJlpro,im;nely
3l{.600.000 audilional cnlUryLmk Cl'llnmon shares for i 'sua nee in wnnecli(\ll wilh OJltions and olher equiLy-ba~edaward, and drr~ngemcnts

of OwCSt 10 be asswm·d by CenluryLink in conne tion wilh thc merger. Upon omplclion of the III rger."'c cstim,Ie thai CllJTcnt CClIluryLink
harcholdcrs WIll OWlI approximately 50,5% of the combined company and former Owes! stockholders will own approximately 49 % of Ill'

combined company. enturyLink common stock and Owesl common Slack arc both tradcd on the Y E undcr lhc mbol TL and
respectively.

At Ihc special meeting ofCemuryLink sharelwlder>, CenluryLink shareholders will be asked to v,lIe on the i~suallCe of~h~res of
CemuryLink comlllon slock to Owest slockholder>, which is necessary to effect the merger. Allhe special meeting of Owes! slockholders,
OWe'l s\(ldholders will be ",ked to "ote on lhe adoplillil llrlhe merger agreemenl.

We cannot compl Ie the merg I' unlcss the shareholdcrs ofbotll or our companic approve Ihc I' spcclivc proposals rimed 10 the mcrger.
)'ollr vote is \'ery imporlant, rcgllrdle>, of Ihe nllmh " of harcs ~'ou own, \Vh Ih ,. or not you cxpecl 10 attend Y"llr ('cnlllry ink or
Qwest specinlmecling. a applicable. ill persnn, pleasc yote ~'our shares:l promptly:l po ible hy (I) aeee in;'! Ihe Intern t web ite
spccifled on your pro~y card. (2) calling the lilli-free noml) r specified on your proxy cnrd, or (3) igning and relurnlng all prnxy
l'urds that ~'IlU fl"niH in thc postagc-paid er1\'elnpc pro)·jded. so th:.•• YUllr sharc muy bc rcpresented :IOd )"tcl! al thc 'cntnr:\'Link
or Qwcst spcd"1 mecting, a, applieablc If you ilre" Owest stl\Ckholder, plea'e nOle thaI a failure to HlIe your 'h"res IS lhe equi.alenl or a
vote against tllc mcrger. [fyou arC a CcnLuryLink shareholder. please nOlC Ihal a failure 10 vol your hares may Ie ult in a fallur to labli h
a quonllll for lhc C:ennllyLink special meeling.

The CenturyLink board of din-elllrs lInanimousl~'recommends thM the CcntUl'~'Unkshareholders vote "FOR" the prnposal to
hsue shares of CenluryLink common stock in the merger. The Qwest board of directors unanimously recommcnds t119t the Qwest
slllckholden ,·ote "FOR" Ih" pl'oposlll 10 adopt the mergcr ag,'ccm,'nl,

Tile obligatiuns of Ccnturyl ink <1I\d Qwesl to complete the merger are ~ubjeclt\l Ihe salisfaclion \lr waiver of several conditiolls sel tl)rth
in the I erg I' agreement lore infol11131jon ahoUi CennlI}'Link. Qwest and the merger is conlained in Ihis joint proxy statcment prospcctus.
CenturyLink amI Qwe t enroura~e you to read Ihis cntin joinl proxy statement-prospectus carefuUy, including the section entitled
""Risk F:,cto..~'" heginning on pflgc (4.

We look forward lO Ihe sllccessrul combinaLion ofCenlLJrylink and Qwe,l.

Glen F. Po.'I, 111
Chid'E'eculi'·e Uflicer 'lOd I're,idenl

Cel1lurylmk. Inc.

F.dward /\ Mueller
Chairman ;lOd Chi{'!·F'e.culive Oft,CO(

Qwe~l CommUllil.:illions Internatiollallnc.

I\t'ithrt' Ihe Securities anrl E.~changf COlllwission nor any .~tate securities commission has aJlpro\'CrI or disapproved of Ihe
sccllrities tn bc isslI\'d under this joint prox~' st:tlcmenl-pro~pectllSor dctermined Ih~1 this joint proxy slalcnH'nt-prospeNU> is
accuo'ate nr compklt'. Any represtnlnlion to tilt contrary is a erimin~1 offense.

Tlli, j,,;nl p .... ,y ,t:ttenwnt-pruslwdus i~ d:tled ,21)10 'Illd is fir,t llein~ mailcd III 110,'
,har~holdcrs ofC~nlurJ'Lin" :llId sloc"lll;ld~""rQ\\~,1 nn Ill' ahoul ,2010,
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CenturyLink ,~

CenturyLink, Inc.
100 CencurvLink Drive
Monro~, 'LA 712113

(] 18)388-9000

NOTICE OF SPECIAL MEETING OF SHAREHOL.DERS
To Be Held On August 24, 2010

De31 Shnreholders ofCentUlyLink, Inc.'

We are pleased to im'ile Y0\110 allend the special meeling of shareholders ofCeJllllryLink,lnc., a Louisiana curpomlion, .....hich
will be held al 100 Centurylink Drive, Monroe, Louisiana on AUgUSl24, 2010. at 11 :00 a.m., local time, tor the f()lIowing purposes:

• 10 votc on a proposal 10 approvc Ihc issuance of CenturyLink common stock, par value $1.00 pcr sharc, to
Qwest stockholders in connection with the merger contemplated by the Agreement and Plan of Merger,
dated as of April 21,20 I0, by and among Qwesl enlllryLink, and SB44 Acquisition Company, a wholly
owned subsidiary of CenturyLink, a copy of which i' allached as Annex A to the joint proxy
statement-prospectus accompanying this notice, as such agrccment may be amended from timc to
timc; and

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

Please refer to the attached joint proxy statement prospecms f()r further infonnation with respect to Ihe business to be transacted
at the CCllruryLillk special meeting. .

Holder of record of shares ofCeniuryLink common slock ()r voting prefen'ed stock :tl tIle close of business on JIIly 13,2010 are
enl,tlell Lo noti.:e of, and may vote at, the special meeting and any adjournment of the ,-peci'llmeeting. A lisl of these. shareholders will
he dV:\Ilable for inspection by any CenturyLink ,hareholller, for any purpose germane tll the CenturyLink special meeting, a! such
mee!lng.

The issuance ofCenmryLmk common stock 10 Qwest stockholders requires the affmnalive V()!C of hoLdcrs of a majority of (he
votcs cast at the special mccUng of shareholders on the proposal by rccord holders of C:cnmryLink common stock and voting preferred
stock, voting as a smgle clas~.

Your ,"ote is Important. Wheth~r or not ~'ou expect to nttend the CenturyLink special meeting in person, we urge you to
vote )'OUr shues as promptly ~s possible b~' (I) ~cns,sinl: the Internet website slledfit'd on )·lIur proxy c"rd; (2) calling the
tull-fret' numbt'r specifit'd on ~·our pro,)' card; ur (3) signi"g :Illd returnin!: the enclused pruxy cllrd in the pustage-paid
envelope providetl. so tbat your shares may be represented and voted at the CeDtur)'Link peciaJ meeting. If your shares ~re held
in Ih,' name of a bank. broker or other fiduci31Y. please follow the instructions on Ihe vOling instructIon card fumishcd by the re ord
hollieI'. In lieu of receiving a proxy card. pJnicipams in cenain benefit plans of CenturyLink and its &lIb&idi~ries have been f1ll11lshed
with voting instruCtion cards, which are de.~aibed in grcaler deLail1ll the aeeompJnying joinl proxy stmernenl-prO''Pee\u$.

By Order of the Board of DirecTors,

Stacey W. GofT
Fxec'/ltive Vice President, General ('ounsel and Secrt'lar)'

Monroe. Louisiana
,2010
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Qwest Communications International Inc.
1110 I California Street
D~n\'~r,CO 80202

(303) .992-1400

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held On August 24, 20 I0

Dear Stockholders of Q\'iest Communications lntem<llionallnc.:

w~ are pJea.'>ed 10 jnvil~ yOu 10 attend a special meeling of sloekholders ofQwesl Communications Internalional Inc., a Delawar~

corporation. The meeting will be held at 10:00 A.M., 101::11 lime. on August 24. 2010 atlhe Co!t"ado Ballroom, Denver Marriort City
Center. 1701 C:,lifl)mia Street. Denver, CO 110202 in order:

• to adopt the Agreement and Plan of Merger, dated as of April 21,20 I0, among CenturyLink, 5B44
Acquisition Company, a wholly owned subsidiary of CenturyLink, and Qwcst, pursuant to which SB44
Acquisition Company will bc merged with and into Qwest and each outstanding share of common stock of
Qwest will be converted inlO the right to receive 0.1664 shares of common stock of CenturyLink, with
cash paid in Iieu of fractional shares; and

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

Only tockholders Ill' re~old al the dose of business on July 13,2010 are entitled to nOlice 01; and may vote al. the spec.i;Ii meeting
an<!" any adjoummenl of the meeting. A complele list (If stockholders of record of Qwest entitled to Vole at the special meeting will be
available for Ihe 10 days befor Ihe special meeting at Qwest's cxeculive offices and principal place ofbnsincss al 1801 California
Street, Denver. Colorado for inspection by stockholders during ordinal)' business hours for any purpose germane to the special meeting.
The li~t will also b~ available allhe special meeling for examination by any stockholder of record present al the special meeling.

In conn~elion wilh Qwesl's solicilalion of proxies for Ihe sp~CiilJ m~eling, we began mailing Ihe accompanying joint prox)'
statemel1t-prosp~'lus and proxy card on or about .2010. PleHse Hte in un~ ofihe folluwing ,va)'s: (I) Use Ihe toll-free
number shown on )'l)ur proxy card; (2) Visit thl' Intern~t websile specified on yonr proxy card and follow Ihe inslructiuns there
10 "ote yia the Inlernel; (3) Complete, sign. date and return yonr proxy caTd In the enclosed postage-paid envelope; or (4) Vote
in person at lhe meeting.

Adoption of Ihe merger agreemenl requires Ihe affirmalive VOle of r~cord hoJd~rs of a majority of the oUlSlanding shares of
common slock entitled 10 vote iltth~ spe~ial meeling.

Yuor "ote is wry irnpurlalll, Please ,"ole lIsin~ onl' of the methods abuve 10 ensure Ihal ~'uor .·oLe will be counted, Your
pruxy may be re'·l)k"d at :IllY lime before Ihe VI)l~ lit the spedlll meeting by fullowing Ihe pro~eduresoullilled in the
accompanying joint proxy statemenl-prospeclus.

By order of thc Board of Dircclors,

./J ./
.. .. ,. .. J W>' ,i''''H..
:'// d"J~"'l .,

Richard N. BaCT
E.H:culj,'e Vi"" Pr",siJenl. Genew/ Cuu"se/. Chi",!
Admini.'trafiw OffiC"',. and Corporal" SeCl"era1J' .

Denver. Coloradv
.2(llO
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AOOITlO~ALIl\FORJ\1Anor-;

This joint pro.xy sl<llement-prospedus inl:llrpor<Jtes i'nJXJnant business ~nd l,nancial infonnation abOUT Centurylink and Qwest
from other documents th~t are not included in or delivered winl this joint proxy statement-prospectus. This infonnation is available to
you without charge l1pon yom request. You can oblain the documents incorporated by reference into this joinl proxy
statemenl prospectus by requesting them in wriling or by telephone from lhe appropriate company al the following addresses and
telephone numbers:

Centur)'Link,IIIC.
100 CenturyLink Drive

Monroc. LA 71203
(318) J88 9000

Attn: InvesLor Relations

or

Innisfree I\1&A Incorporated
501 Madison Avenue
New York, NY 10022

(877) 825 8621 for shareholder inquiries
(2)2) 750 5833 for banks and brokers

Qwest Communic:ltions International Inc.
I ~01 Californi;1 Street. 51st Floor

Dcnver, CO 80202
(8oo) 567 7296

AlIn: Shareowner Relatiuns

or

Il\,Y "Ielllm Shareowner Services
480 \\lashington Blvd.
Jersey City, NJ 07310

Investors may also conslIlI CentlllyLink 's or Qwesl's website for more information concerning the merge.' described in lhis joint
proxy statemenl-prospectw•. CellluryLink's websile IS www.CellluryLink.cOIll. Qwesl's website is www.Qw~sl.eom. Additional
inltlrmation is available at www.CenluryLinkQwestMerger.com. Tnttmnation included on these websites is not incorporated by
reterencc inlo this joint proxy statel11enl-pro~pectus.

lfyou would like 10 request :lny documenls, please do so by AUl:usI17, 2010 in onJer to receive them before the special
meetings.

For mure in/ormation, .H:e .< ~Vhen: You Con Find A1iJre Informalion" heginning on page] 3J

ABOUT TillS DOCU\lEI\T

This joint proxy sta1ement-prospectus, which f(lrms pan (If a ro;giSlration statemem (In Fonn S-4 tiled with the Securities and
Exchange Commission. which we refer to as the SEC, by CcnturyLink (File No. 333 167339). constiunes a prospcctus of CCnluryLink
unclcr Section 5 of the Securities Act of 193-'. as amended. which we refer 10 as the Securities Act. with respect to thc CcnhllYLink
common share-; to be issued to Qwesl stockholders as required by the merger agreemenL This dOC1Jlll~nl abo conslillltes ~I joint proxy
Stalement under Section 14(a) of the Seeurilies Exchange Acl uf 1934. as amenued. which we refer to as Ihe Exchange AcL. II also
conslitutes a nOlice of meeting wilh respect 10 the special meeting of CcnluryLink shareholders, at which CenluryLink shareholders" ill
he ",ked to vote upon" proposal to authorize he issuance ofCcnturyl.1I1k comll'l(lI1 shares to be issued to Qwest ~tockholders pursuant
to the merger agleemenl, ilnd a notice of meeting wnh re~pect to the speci"lmeeting ofQwe~1 ~tockholders~" which Qwest
stockholders will be askecllo vote upon a proposal 10 adopt the merg,'r agrcemcnl.

YOH should rely only on lite information eontaincd or incorporated by rcferencc into This joint proxy slalement prospcctus. No
one has been aUlhorized La provide you with information Ihat is Jifferenl from Ihat cont.ained in. or im:orpomteJ by reference into. this
joilll proxy statement-prospeclus. This joint proXY slalemenl-prosreclJls is dated .20 10. You should nOI assume thai the
information contained in, or inc()l'por~tedby reference intn. this jllint proxy ,tatconcill-rro~pectusis aCCUrdte as of any date oTher than
the date on tlte front cover of tho~e documents. Neither ,,,,, mailing of this joint proxy statement-prospectus to CenturyLink
shareholders or Qwest stockholders nor the issuanCe by CcnturyLink of common stock in cOlIDection with Ihe merger will er.::ale ~ny

implication to Ihc conlrary.

This joint proxy statelllent-]lro~peetmdoes not constitutl' an offl'r to sell, or a ~olidtation of an offer to hov, any sccuritics,
01' the solicitation of a proxv, in 'ln~' Jurisdiction in whleh or from any pl'rson to whom it i~ unlawful to mnk£' any s\leh offcr or
sulicit<ltiun in mch jurisdiction. Infurmatil)n contaiued in this juint pm,y stat~ml'nt-prospectusreg~rding CenturyLink has
b~en provided b~ Ct:n!llry,Link and inforonali,lIl contain~d in thi, joint Pi'll') statemt:nt-prospedus r~g",ding I)\\t:st has ht:t:n
prU\ iueu b~' Q\\est.
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QurSTIOI\S .0\1\0 A,/SWERS

Thefollowing are answers 10 .wme quesrion~ Ihar you, as a .<harehnlder ofCeJl/1/lyLink or stol*holder (ifQwesl. may hm.·e
r~ording the merger and Ihe other In(lflers being considered aJ Ihe shareholder meeting (~fCenftlryUnk and allhe stockholder meeTing
ofQWf!st. CenmryUnk (Jnd QII esl ur~e YOTl I,} reod corefvlly the remaindt!r ofthis join1proxy srarcmenr-prospcClus heCQllse Ihe
in/urnwlion in 01is secliun dOffS not provide ulllhe in!urmlJIion Ihat mighl be impurlunllo }VlI wilh respecl to Ihe merger and Ihe olher
muliers being considered ullhe speciul mee/in!;•. Addiliunol imporlUnl inji!rmo/wll is al;-o con/ained in Ihe unne.ws 10 and Ihe
docllment,~ incorporated fry reference inlo Ihi-,joint pro.\}' .<lalemenl-priJ.Ipectus,

Q: 'Why llm I receiving Ihis joint proxy sllltement-prospcctus"?

A: CenturyLink and Qwcsl have agreed 10 a stnllcgic combination of CenturyLink :lnd Qwest under the terms ofa merger agreemenl
that is described in this joint proxy sllltement prospectus, A eopy of the merger agrcCUlellt is attached to this joint proxy
statement prospcclUS as Annex A.

In order to complet~ the merger, CenturyLink :;hareholder> musl vote 10 approve the is:;uance of shares of Cenlllf)'Link common
slock to Qwest slockholders in connection with lhe merger. <\jld Qwest stockholders must I·ole to adopt the merger agreement.

CenluryLink and Qwesl will hold separate specialmeelings to obtain these approvals. ThiS Joint proxy sUliement-pro:;peelus
cont:lins imponant information ilbout the merger and the meetings of the shareholders or en urylonk and stockholder . orQw~t,
and you should read il carefully. The enclosed voting m<Jterials allow you tn Vole your share without auending your rc pective
mectmg.

YOUI' vole is imponanl. We encourage you to vote a.s :;oon as pos:;ibk

Q: When and where will the meetings be held'!

A: The CenruryLink special meeting willl>e held ilt 100 Centurylink Drive, Monroe. l{lUisiana. on August 24,20 I0, aliI :00 a,m"
localtimc. Thc Qwcst special meeting will be held at the Colorado Ballroom. Dcnvcr Marriott City Center. 1701 California Street,
Denver. CO 80202. on August 24.2010. at 10:00 A,M .. localllmc.

Q: How do I vote?

A: If you are a shareholder of record of CenturyLink as ot'the rec·ord date for the Centuiylink special meeting or a stockholder of
record of Qwest as or the record date f(lr The Qwest special meeting, you m"y vote in person by attending your special meeting or,
to ensure your shares are represented at the meeting. you may vote by:

• accessing the Internet website specified on your proxy card;

• calling the loll-free number specifier! on vour proxy card; or

• signing <Jlld retuming the enclosed pr(lxy cord ill the ]JQSlage-paid envelope provided,

If you hold CcoturyLink sh<lres or Qwest sharcs in tile name of a broker or nominee. please follow the voting instructions provided
by your broker or nominee 10 ensure that your shares arc represcnted at your special meeting. lfyoll receivcd voting instruction
cards from a Irlls\e~ of any retirel1l~nt plan ofC"nluryLink, Qwe:;l or their s"bsidiarie:; in which you are a participanl, plea:;e
follow Ih~ insln,clion:; on lhuse cards to ensure lhal shares of slock allocated to your plan account 'lre represented al YOllT
shareholder.< meeting.

Q: What vol~ is required 10 approve each proposal?

A: C,mlllryLink. The proposal at thc CcnruryLink special meeting 10 approvc the issuancc of shares of CenruryLink common stock to
Qwest stockholders in the merger requires approval by lhe aflinnmive ,·ote of holders of a majorily of lhe 'Ole!; easl al the special
meeting of shareholder:; on lhe propm.al bv record holders ofCenluryLink common stock and ,oling preferred :;lock. vOling as a
single class.
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(}H·eSI. The proposal at lh~ Owest special meeling !l> adopl the merger agreement requir~s the affirmative ,ofe of record holders
of a majority of the OUTstanding shares of Qwest common' stock entitled to vote on rhe proposal.

Q: How many v'oles do I have?

A: CenluryLink. You arc entitled 10 one vote for each CcnruryLink common sharc and voting preferred share that you owned as of
lhe record dale. As of the close of business on July 13,2010, Lhere were approximately 30 I,272,052 million oLlLstanding
CenturyLmk common shares and 9,434 ouLstanding shares ofC'cnlllryLink voting preferred share,s. M. of that daLe, less than 1.0%
of the outS~lOding (enturyLink common share "nd none of the outSl<tnding shares of CenturyLink voting prefen'ed shares were
beneficially owned by rhe directors and execulive I' icers of CenturyLink.

Q"est' YOII arc enlitled 10 ne VOle for eac.h "'e t c.onullon share that you owned as of the record date. As of the close of
busine s on July 13,2010, there were approximat ly 1,7.'1.05 360 olllSlandmg O'liest common shares. As of that date, Jess than
I.()O/u oflhe ouu,landing Owesl common shares werc benefiei'llly owned by the directors and execlllive ofticers ofQwesL

Q: Whllt wjJI happen if I fail to vote or I abstain from voting'!

A: Century/.ink. If you are a CenluryLink ~hareholder "nd fail to vote, l:tillo in~truet your broker or nominee Lo vole, or :!bstain from
voting, it will have no effect on lhe propos:!)tl) :!pprove the i~suanceof ~hares of CentUlyLink commoo slock in the merger,
assuming a quorum is present.

Q....est. If YOll arc a Qwest stockholdcr and fail to vote, fail 10 instruct your broker or nominee to vote, or abstain from voting, it
will have the same effect as a vole against the proposallo adoptlhe merger agreemenl.

Q: What constitutes a quorum'?

A' Cell/wyLink. Shareholders who hold a ffi:!jority of the tol<t1 number shares of Centurylink common srock and voting prefened
stock issued and outstanding on the rccord date musl be prescilt or represenled by proxy to constitule a quorum to organize the
CenluryLink special mceting.

QW""I, Slockholders who hold alleast a majority of the ouLslanding Qwest common slock as of the close of business on Lhe
record date and who are entitled 10 vole Inusl be pre,;ent or repre>:emed by proxy in order t{, eonstirute a quorum 10 conduci the
Qwesl special meeting.

Q: Jf my shares are held in street name by m)' broker, wiU my b"oker \'ote m)' shares for me?

A. If you hold your shares in a sloc,k brokerage account or if your shares are held by a bank or nominee (lhal is, in slreeL Immel, you
musl provide the record holder of yOllr shares wiLh instrucLions on how to \'OLe your shares, Please follow lhe voting instructions
provided by your broker or nominee. Please note lhal yOLl ma)' noL \'Ole shares held in slI'ee1 name by returning a proxy card
directly to Centurylink or Qwe,;t or by v\lting in person al your specialllleeting unless yOIl provide a "Iegal proxy." which you
must obtain from your t>roker or nominee. Further, broke~who hold shares of CenturyLink common ~tock or voting preferred
slock or Qwest conunon siock on behalf of their customers may not give a proxy to CcnntryLink or Owest 10 votc those shares
without spccific instructions from their euslomers_

If you nre a CellluryLink shareholder and you do nOl inslrul'L your broker on how 10 VOle your shares, your broker mny nol VOle
)'our shares on the proposallO appro,e Ihe issuance of shares l,f CenluryLink common stock Lo Owesl stockholders in Lhe merger,
which will have no ellect on the vote on this pn'JX'sal. "sMlming a quorum IS present.

If yOIl arc a Qvvest stockholdcr nnd you do not instruct your broker on how TO vote your sharcs. your broker may not vote yom
sharcs, which will have thc same effcct as a votc against the proposal to adopl the merger agrcement.

vt
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Q: What will hllppcn if I return my proxy card without indicating how to votc'!

A: Ifyou sign and return your proxy card without indicating how to yote on any particular proposal, the Centurylink common stock
or voting preferred slock or QWCS! common stock rcprescrltcd by your proxy will be voted in favor of th3C propos3J.

Q: Can I change my Yotc after I ha,'c returned 1I proxy or "oting instruction cllrd:.'

A: Yes. You can change your yote at any time before your proxy is voted <It your speei<l] meeting. You can do this in one of three
ways:

• you can send 3 signed noticc of revocation;

• you e<ln grant illlew, valid proxy bearing a laler date; or

• if you are a holder ofrec·ord, you Ciln attend your special meeting and yote in person, which will autom<ltically cancel any proxy
previously given, or you may revoke your proxy in person, but your at1endance alone will not revoke any proxy that you have
previously given.

If you c·hoose either oflhe tirst two methods, you must submit your notice of revocation or your new proxy to the Secretary of
CcnullyLink or Corporate Secretary of Qwcst, as appropriate. no later than the beginning of the applicable special meeting. If your
shares arc held in Slrect name by your broker or nominee, you should contacl them to change your votc. Ifyour shares arc held
Ihrough a CenturyLink. Embarq or Qwesl retirement plan, you should contuet the trus1ee for the plan 10 change your vote.

Q; \\'hal an the mater;... U.S. federal incume ta~ cunsequences ufthe merger tu U.S. hulders ofQwest cummon shures?

A: The merger is inTended 10 be treated for U.S. federal income ~,x purposes as a reorg<lnization within the .neaning of Section 3(,8(a)
of Ihe Internal Revenu Code of 1986. as amended, which wc refer to as thc Code. Assuming the mcrger qualifies as such a
r organization. aU. holdcr ofO"e t common shares generally will not recognize auy gain or loss upon receipl of CenturyLink
common ~hares in exchunge for Owest common sllares in lhe merger, except with respect to cash received in lieu of a fractional
Cen1urvlink Cl>mmon share. See "The Issuance of Cenlurvlink Shares and the Merger - Mater;al U.S Federullneome Tax
Consequenc.es of The Merger" beginning on page 90. . ~

Q: When du )'ou e~pect the merger to be cumpleted?

A: CcntUI)'Link and Qwesl arc working to complete the merger in lhe fir I half of 20 II. Howcver. the m,rger IS subJ t 10 various
federal and SLate regulatory approvals and other conditions, and it is possibk Ihat faclor~ ouLslde the comrul of both (·ompanie.
could resulL in the merger being completed at il laLer time. or nol at all There ma. be a sub. IOnlial umount of lime bct"een Ihe
respe~li(·e CenlllryLink and Owesl spec'iul meeting, and Ihe comple1ion of the merger. Cel1lmyLink ,Ind Qwes1 hope 10 complete
the merger as soon as reaslmahly practicable following the receipt of all required ;tpprovals.

0: l\that do ] D~ed 10 do DOW?

A: Carefully read and c.onsider the informa1ion contained in and incorporated by reference Inl0 Ihis joim proxy sUitemenl-prOspec!us,
induding ils annexes.

In order for you. shares to be represenred at your special meeling.

• you can atrcnd your spcei~ll11cClin£ in person:

• yOll can vole Ihrtlllgh Ihe Inlernel or by lelephone by following Ihe instruelions included un yOllr proxy card; or

• yOll can in<licule on the enclosed prOxy or voting instruction Gird how yOll would like 10 vole and relnrn the card in Ihe
accompanying pre-addressed poslage paid envelope.

\'ii
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Q: 00 I .ccd to do anything wUh my Qwest common stock ccrtificates now?

A: No. After the merger is c{)mp!eted, if you held c·enitiC<lTCS represenling shares of Qwest common stock prior to rhe merger,
CenturyLink's exchange agent will send you a lener ofrraDsmittal and instmetions for exchanging yom shares of Qwest common
stock for thc merger consideration. Upon surrender oflhc certificates for cancellalion along ",,;th the executed letter of transmittal
and olher required documents described in the inslruclions, a Qwesl slockholder will receive the merger eonsideralion. Unless you
specitically requesl to receive 'ellluryLink slock cenifieales. lhe shares of CenturyLink common slock you ~eive in the merger
will he issued in book-enlry Ilmn.

If you are a CemuryLink shareholder. you al"e not required to tuke any action wilh respect ro your CemuryLink STock certitil:aTes.

Q: Do I need idenlificaCion 10 allend the CeniuryLink or Qwesl meeting in person?

A: Yes. Please bring proper identification. together with proof thai yOl.l are a record owner ofCenluryLink or Qwesl sloek. If your
shares are held in street name or Through a CenturyLink, Embarq or Qwesl retirement plan, please bring acceptable proof of
ownen:hip, such;ls il leiter from your broker or an account staTement ~tating or showing that you beneficially owned shares of
CcnturyLink or Qwest siock, as applicable, on the record date.

Q: Whu can help answer my questions?

A: CenluryLink shareholders or Qwesl stockholders who have questions about thc merger or the othcr matters TO be votcd on at the
special meetings or desire additional copies of this joinl proxy Slalemeni-prospecllls or addilional proxy or ,oling insln.elion
cards should eonlacl:

if )'OU are a Century Link shareholder:

Innisfree M&A Incorporated
501 Madison Avenuc
New York. NY 10022

(817) 825-8621 for shareholder inquiries
(212) 750-5833 for ban1<s and brokers

VJII

if )'ou are a Qwest stockholder:

BNY Mellon Sharcov;ner Services
480 Washing\on Bl,d.
Jersey City, NJ 07310
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SUMMARY

This ,wn/mnr)' highlighls llljimnnlirm contained I!!s('\<'ht,re inlhis joint proxy slnlement-pmspe('lus nnd ma)' nol c;unloin all Ihe
mjormnli(m Ihol is ill/porlonlla you. CenluryUnk and Qwesll/rge you I,) read cnrefully Ihe remnindl'r ojlhis jainl proxy
I/atl'/Ilenl-prospl'CIIIS, i,wludin!? lire alfoc!led nnneXI'J, and Ihe olher documents 10 H hiel, we hnve referred)'l)fJ heclJu,\e Ihi' 'l'clion
U(J(!S nolprovidl! alllhl! in!unnwiun Ihal mighl b" impurlanl lu -"au wilh rl!speCI /() Ihl! merg!'r und Ihe r!'/uleu muller, b/!/IlJ!,
cunsidered al Ihe upplieubl" spec:iu/ mel'ling See u/:w Ihe('('liun enlil/I!d "Where Yuu Cun Find !"/ure In/urmuliun'' un PU)!.I! J3J.
IVI: hm'l: inc:ludl!d pogl: r<:jl1rl!nc,,-\' 10 di"ecl yuu 10 a n/tlre ('mnple/<' descriplion ofrhl: lopit" pre,l<,ntl!d in Ihis ,>IImmnn',

The Cf)mpllnic~

CeflluryLink (See page 27)

CentllI)'Link, Inc,
100 CcnturyLink Drive
Monroe, LA 7120J
I elephone: (3111) 31111-'X)()(J

'enturyLink, Inc., logether with its subsiui~ri~., is llJ1 integrated eommllnicatiom. compan. engaged Ilrimarily in proviulllg ~n

array ofeommuOl '~lion, !rerVlce" incluuing local and long dIstance voice, "holesale I cal nelwork acee". high-.;peed Internel
acces'. dalJ, and .ideo en ices, ('enlurylink strives to maintain it· customer reIJtl\In~ip by. dm,lng (IIher things. bundling i
~ervoce onering~ to rrO\ ide a complete olfering of imegrJted communication' service, ,emUI Link primarily conducts i~

oreratlons in n td e' located within the continental United tates, On July 1.2009, enturyLink ilcquired F.mbarq ('orporation,
"hich we refer to as Emba.rq. 111 a transactjon that subsllIntially expandcd the sizc and scope of cnturyLl11k's business and rcduced
the significance of direct comparisons of CenluryLink's recent resnlts of operations or oper3ling data wilh periods preceding th
Embarq transaclion. 'enluryLink b~gun using the "CellluryLink" brand name Immedialel. f, Ilo"ong thi acqui,ition, and fOnJlally
ehangt:d iL\ name from" 'entllryTel, Inc." 10 "CenturyLink, Inc:' on May 20, 2010.

As of March 31,2010, CenturyLink's incumbent local exchange telephone subsidi;,ries orerated appro.~illlately6,9 million
telephone ae-cess lines in 33 states, with over 75% of these lines located in Floridd. North amlina, Missouri, Nevada, Ohio,
Wisconsin, Texas, Pennsylvania, Virginia and Alabama, According to pnbljsbcd SOUIces, enOiryLink is currently the fourth largest
local cxchange telephone company in the United States based on the number of acccss Itn S crwd.

CenluryLink also provides fiber Irllnspon. c{)mpefiuve local e.xehange carrier, seeulily monitoring, pay telephone and other
communications, professional and business infonnalion services in een.ain local and regionalmarhts,

In recent years, Century Link has expanded its product olrerings to include satellite Television services and wireless broadband
:sen;ices.

Additional information about CcnlllI)'Link and its subsidiaries is ineluded in documents incorporaled by referencc in this joint
proxy statemcnt prospectus. Sec "Where You Can Find More Infonllation" on pagc J3 I,

(I",/!-'I (See pag/! 27)

Qwes! Communic<Ilion, In'ern~tionallnc,
11:(01 Calilllnlia Slleet
Denver. CO 80202
Tclephone: (303) 992 1400

()\lesl olTer- d~la, Internet. vid~o anu voice services nationwide and globally. \Ie. I operales the majority of iLs business in
the 14-sl<lIe region of Arizona, Colorado, luaho, Iowa, Minnesota, MonLana, Nebra,k~, New Mexico. North D~kota, Oregon. South
Dakola, tah, W""hingtnn dnd WyCll11111g, Qwe.~t's products <I1uj services include: (0) strategic servic·es, which include rril11~rily

private line, hrOJdb;ll1u. Q\I e TiQ
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Networking"', hosting, video. voice over Inlemel Protocol, or VoIP, and VeriLon Wireless services; (ii) legacy sel""llices, which
include primarily local, l\lng-distance, access, traditional wide area network, or WAN, and integr.ated services digital network, or
ISDN, services; and (iii) data in1egration. Most ofQwesl's products and services are provided using its telecommunications
nctwork, which consists ofvoicc and dala switches, copper cables. fiber optic broadband cables and other cquipment, the majority
ofwbieh is located in Ihc 14 slatc region noted above.

Addilional information aboul Qwesl and ils subsjdiarie~ i~ included in docllmenls incorporated by reference in this joint proxy
st:lIemel1l-prospeCllJs. See "Where You Can Find More Infonnation" on page I} I.

SB44 Acq"i~ilionCamp(Uly (See page 28)

SB44 AcquisiTion COl11pany, a wholly owned subsidiary of Centurylink, is a Delaware corpomtion formed on April 21,2010
for the purpose of effecting the merger. Upon complelion of the merger, SB44 Acquisition Company will bc merged with and into
Qwest and the name of the resulting company will be' Q\vesl Communications lntemationallne.

SB44 Acquisition Company has not conducted any activities other than those incidental 10 i~~ fonnalion and lhe m,jUers
contemplated by the merger agreement, including Ihe preparation of applicable regulatory tilings in connection with Ihe merger.

Th~ \I~"ger "ud the Merger A/:reelllellt

A copy of the merger agreemenr is ~1fached 'IS Annex A to lhis joint proxy ,tatelllent-prospedus. Centurylink and Qwest
encourage you ro read The entire merger agreemenl carefully because it is rhe principal document governing the merger.

Form of"'-Il'rger (S('e page 98)

SubJect 10 the terms and conJitions of the merger agreemelll, atlhe effective time oflhe merger, SB441\cquisition Company
will be merged wilh and inlo Qwes\. Qwesl will ~urvive lhe merger as a wholly owned subsidiary ofCenluryLink.

Consideration fO be Receh'ed ill tire !Herger; Treatment fJ{Stork Optiotl.~ and Olfler Equity-Based Award~ (See pOKes 94 and
98)

Upon completion oftbc mcrger, Qwest stockholders will receive 0.1664 shares of CenturyLink common stock for each share
of Qwes! conuuon STOck they own al closing, with cash paid in lieu of fractional shares. The exchange ratio is flXcd and will not be
adjusted for changes ill the market value of the eOJ1ll110n stock of Qwesl or CenturyLink. Because of Ihis, Ihe implied value of the
consideration to Qwest slockholders will Iluctuate between now and the completion of Ihe merger. Based on the ctosing priee of
CenturyLink {'ommon S10ck un1he NYSF. of $36.20 on April 21, 2010, the lasl1r,lding day befi.>re public announcement of the
merger, the 0.1664 exchange retio represented approximately $1\.02 in Centuryl.ink common stock for each share of Qwest common
slock. Based on the closing price of Centurylink eomlllon slock 011 lhe NYSF. of $}4.X3 on July 15, 2010, the latest practicable date
before thc dalc of this joinl proxy statemenl prospectus, Ihe 0.]664 cxchangc ratio reprcsented ~pproximately$5.80 in CentliryLmk
common stock for each share of Qwcst colllmon stock. Sec "Comparative Stock Prices and Dividends" on pagc 1 t9.

Upon cOl11plelion of the merger, Ol\L"landing srock options to purchase Qwest eommon sloek granted pursuanl 10 Qwest's
eq"itv plans ",<11 be conwrLed into slo,'k options 10 aeguire, on Ihe same rermS and conditions as were applicable- under sl\eh slock
llptions immediately prim To the consurl1lllat;OI1 of the merger, shares llfCenturylink commlln stock so as ro maintain the aggregate
spread v~lue of such slork opTions. All other out>jlanuing a\Varus granted pursuant 10 Owest's equity plans will be converted inlo rhe
right to rceeive. on the same ICroTS and conditions (olher than thc tenns and conditions relating TO the achievcment ofperfonnancc
l;Qals) as were applicable under such awards immediately prior to consul1unation of the merger, shares of CcnturyLink common
slock, as adjusled by the exehangc ralio for the merger. Eaeh oulstanding
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purchase right under Qwes!'s Employee Slock Purchase Plan will be aUlomalieally suspended and any eonlribulions made for the
current offering period will be applied to the purchase of either, at CenturyLink's option, (i) CenturyLink common stock, etfective
at or as soon as practicable following the completion of the merger, or (il) Qwest common stock, effective immediately prior lo the
completion of the merger. in which case each such share of Qwesl common stock wilJ be converted into the right to reeciva the
mcrger consideration provided to Qwest stockholders generally. The Qwesl Employee Slock Purchase Plan will terminate effective
iJ11m~dialelyprior to thc completion of the merger.

Maleriul U.S. Fedaal111cIJme TIIX Co,,-,cque1lccs ofl1re Merga (See puge 90)

The mel ger is intended to be treated ti.". U.S. federal income llx purposes as a leorganinlion within the meaning of
Section 36l\(a) of the Code. Assuming the merger qualities <IS such it reorgani7ation. a U.S. holder ofQwesl common shares
gencrally will not recognize any gain or loss upon receipt of CennJryLink conunon shares in exchange for Qwesl common shares in
the mergcr, except wilh respect to cash received in lieu ofa fraclional CenturyLink common share, It is a eondilion 10 the
completion of Ihe merger Ihal CenluryLink and Qwesl receive wrillen opinions fi'oln their respective counsel 10 the eflecllhallhe
merger will qualify as a reorganization wilhin Ihe meaning of SeelJon 36i\(a) of Ihe Code.

Tax m'l1ters are very complicated and the tax com'equences of the l1;erger to each Qwest stockholdel may depend on such
stockholder's panicul<lr tilCts ,md cirnunstalKes. Qwest stockholders are urged tll consull their tax advisors to understand fully the
tax eonscqucnces to them ofthe merger.

Ruomme"dariolls oIlhe CentufyLillk Board of Directors (See page 41)

After careful consideration. thc CcnturyLink board of directors, on April 21, 2010, unanimously approvcd thc merger
agreement. For the factors considered by the CennuyLink board of directors in reaching its deCIsion to approve thc mcrger
agreement, see lh~ section enlill~d "The Issuance of Cenll1rvLink Shares and Ihe Merger - CenluryLink's Rea,ons for the Merger;
Recommendalion of Ihe SLock Issuance by the CenLuryLink Board of Directors" beginning on page 41. The Crlltur~'LinkhOllrd of
directors unanimously recommends thai th~ Century Link shar~hold~rsvul~ "FOR" the pruposal to iSSUl' ,~hares uf
Centur)'Link common stuck in th~ merl:er >II th.. Centur~'Link sp~ci>ll meeting.

Recommendation oflhe Qwest Board ofDirectors (See page 43)

After earcful consideration. the Qwest board of direclors, on April 21 ,2010, unanimously approved and adoptcd the mergcr
agreemenl. For the faclors considered by Ihe Qwe~l board of directors in reaching ils decision to approve and adopl the merger
agreemenl, see lh~ section entilted "The Issuance ofCenll1ryLink Shares and the Merger - Qwesl's Reasons for the Merger;
Recommendation of the Merger by the Qwest Board of Direc!ors" heginning on page 43. The Qwest hoard of director.~

onanimousl)' recommends Ihat the Q",est stockholders vote "FOR" the propusal 10 ,"J',pt th .. merJ.:er agreement >It th..
Qwesl special meeting.

Opinions of Cmll/F) 'L ink 's F;mrllcial Adv;son (See pag~ 46)

Barclay' Ca[JI1a/lnc On April 21,2010, al a meeling oflhe CenlLlryLink board of direelors held 10 evaluale the proposed
merger, [hrcl.1ys Capilal delivered iLS oral opinion, which opinion was laler confirmed by delivery of a wrillen opinion dated
April 21. 2010, Lo the Centurylink b,,,rrd of dil eclors lhat, <IS of April 21, 2010 and b"sed upon and subject to the assumptions
made, procedures followed. bClors considered. <Ind qualitications and Jillliwtiolls set 1011h therein. the 0.1604 e.xchange ratio
provid~d for in thc proposcd merger was fair, from a financial poinl of view, Lo CcnturyLml< The full text of BarcJays Capitars
writtcn 0p1l11on. d~lcd Apn121, 2010, IS all~chcd as Almex B to this joint proxy statement prospectus. Barclays Capital's written
opinion sets forlh, among olher lhings, Ihe assumptions ll1ad~, procedures followed, fuclors considered, and qualificalions ami
limitalions on Ihe revjew underlaken by Barclays Capital in rendering ils opinion. The summary of Barclays Capitars \Hillen
opinion below is 411ahtl~d in ils entirelY by reference 10 Ihe fuillexi oflhe wrillen ('piniol1. Barclays Capilal's opinion is addressed
to the CenluryLink board of

3
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direelOrs for ilS use in connection with its evalualion of the proposed merger. Barclays Capital's opinion relates only to Ihe fairness,
from a linaneial poinr of view, to Centurylink of the exchange ralio provided Ill)" in the proposed merger and does not c.onstitute a
recommentlation to any shareholder ofCenruryLink as 10 how such shareholder should vole or acl with respecllo the pwposed
merger or any olhcr mailer.

Evercure Gruup LLC On April 21, 2010. at a meeting of the CenturyLink board ofdircctOTs. Evercore Group L.L C, which
we refer to as [vereore, delivered to lhe CenLuryLink board of direetor~ an oral opinion, which opinion was confirmed by delivery
of a wrillen opinion daled April 21,2010, LO the effec1 lhal. a~ of that dale and based on and subjccllo assumplions made, maLiers
wnsidered and limitations on he scope of review undenaken by Evercore as set forth therein, the exchange ratio 01'0.1 tiM shares of
Centurylink common stock tor each outstanding share of Qwesl common stock (other than shares llfQwest comlllon slock hat are
owned by Qwest as treasury shares or by CenruryLink or SB44 Acquisition Company) provided for in the merger agreemenr was
fair, from a financial pOlnf of view. 10 CennuyLink. Thc fuJllcKt of Evercore's wrillcn opinion, daled April 21, 20 IO. which sels
forth, among other things, the procedures followed. assumptions made. matters considered and limitations on the scope of review
undertaken in rendering its opinion, is allaehed as Annex C 10 this joint proxy stalement-prospeetus and is ineorpor.lted by
reference in its entirely imo lhis joint proxy sLatemenl-prospecllls. Evercore's opinion was addressed 10, and was rendered tor Ihe
inl'>nnation and benefit of, lhe hoard of directors of CenturyLink, in its capaciry as the board of direcrors of CenruryLink, and
addresses only the fairness oflhe exchange 'atio, from a tlnancial point of view, 10 Cemurylink. TI,e opinion does not address the
rela1ive merits orthe proposed ratio as comparcd to othcl business or financial strategies thaI may be available to CenturyLink, nor
does it address Ihe underlying business decision of CenluryLink to engage in the proposed merger. The opinion does not constitute a
recommendation how any other person should vote or act in re:;peet of the merger.

J.P. Murgun Sect/rilie,. inc. J,P. Morgan Securities Inc .. which we refer 10 as J.P. Morgan. delivered its opinion to Ihc
CenLuryLink board of diree.tOrs Ihal, as oflhe dale oflhe faimess opinion and based upon and subjecllo the various faelors,
assumplions and limilalions sd torLh Iherein, the exchange ralio in the proposed merger was fair, from a financial point of ,iew, 10
CenLury LinL The full texl of the writlen opinion of .J.P. Morgan, daled Apri] 21, 2010, which sels forlh. among other lhings,
assumptions made, procedures followed. mallers considered and limitations on the review undertaken in rendering its opinion, is
all<lched as AnneK D to this joint proxy sl<tlement-prospeetus and is incorporated herein by reference. J.r. Morgill1 pro\ ided its
opinion for the information and assistance of the CcnturyLiltk board of directors in CotUlcction wilh irs consideration of Il1C mcrger.
The J.P. Morgan opinion is addressed 10 the CcnturyLink board of directors and docs nol constitutc a reeOJlUllendatioll as to how
any shareholder ofCentllryLink should vole with respeCtlO the proposed merger.

I,azard Frere.> & c,). '-I.e. La7.urd Freres & Cu. lLC, which we refer 10 as Lazard. delivered its opinion III the Qwest board of
directors timI. as of April 21. 2010, and based upon and subjeCT 10 the assumptions, procedures, t"Clors, qUillilications and
limil.1tions sd forth thercin, the exchangc ratio 01'0 1664 was fair, fJOm a financial poinl of vicw. to holdcrs of Qwcst common
stock. The full lexl of Lazaret's wrillen opinion, dalcd April 21,2010, which sel forth the assumptions made, procedurcs followed,
faelors considered. and qualif,caLions and limitations on Ihe re,iew underwken by Lazard in connection wilh ils opinion, is altached
hereLo as Annex [ 10 lhis jOlnl proxy sLaLement-prospeclus and i, incorporated herein by reference. Lazard's opinion was direeled
to the (hvest board ot'directors 1'1r the inrormation and assistance of the Qwest board ordireclor:; in conneCTion with it, evalU~lion
of the merger and addre:;sed only the I"imess as of the date uf the opini"n, fiom a linancial poinl of view, of the exchange ratio to
the holders 111' Owest common stock. Lazard's opinion was nOl intended to, ~nd does not constitule a recommendation to any holder
ofQwesl cOIlUllon stock or CenluryLink common stock as to how such holder should vole or act wilh respect to the merger or any
matter relating thercto.

O"I/I.><:h" Bank Se(urilie.\ Inc. D~II"ehe Bank Seellrities Inc, whid) we refe" (0 as Deutsche Bank. delivered its arimon 10 the
Qwest board of direelOrs that, as l)f April 21, 2LlI 0, and based upon and subjecl \0 the assumplions. proccdure~, factors.
qualitications and limitations set lilrth therein, the exchange ratio of
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0.1664 was fair. from a financial poinl of view, lO the holders of Qwet;1 common slock. The t,,11 texl of Deulsche Bank'~ wrillen
opinion, dated April 21, 2010, which set forth, among other things, the assumptions made. matTer> considered and limittlions,
qualij;cations and condilions oflhe review undertaken by Deul"che Bank in conneclion with the opinion, is attached as Annex F to
this joint proxy statement prospcclus and is incorporated herein by reference. The Deutsche Bank opinion is addressed to, and is for
the usc and benefit of, the board of directors of Qwes!. The Delltsche Bank opinion is nol a recommendation to the stocldlOJders of
Qwest or any other person to approvc the merger. The Deulsche Bank opinion is limited to the fairness. froOl a financial point of
view, of the exchange ralio lO the holders of Qwesl common slock.

Mor~{Jn Slall/ey & Co. I",'orporaled. Morgan Stanley & Co. Incorpor.lted. which we refer to as Morgan ·tanley. delivered it:;
opinion to the Qwe t board ~lfdiree· ors th'll, as of April 2 L 2010, and basC'd upon and subject to the assumptions. procedures.
factors, QuaJilications and limitations set forth therein, the exchange ratio 01'0.1664 was tair, fr0111 a financial poim of vIew to lhe
holders of thc Qv.·est common stock. The fuJllext of Morg:m Stanky's written fairness opinion dated April 21. 2010, is attached as
Annex G to this joint proxy statement prospecrus. Morgan lanley's 0pllllon IS directed to the Qwest board of rlireclOfs. addresses
only the fairness of the exchange ratio from a finaneia II' ml of view to the hohJeI of ~hares of Qwet;t common ~tock, and does nol
address any olher aspect oflhe merger or constitule a recommendation as 10 how any stockholder ofQwest or shareholder of
CenruryLink should VOle at any stockholder or shareholdcr meeling held in connection wilh the merger.

rt!re"" Wt!illbel'j:! rartllel~f I.F'. Perella Weinberg Partne~ LP, which we refer to as Perella Weinberg. delivered ib opinion to
the poard of dircclors of QWCSI Ihat, as of pril 21,20 IO. and ba cd upon and subjeelto the vanous assumptions. qualitications and
limnations set forth in its opinion. lhe exchange ratio or O.IIi64 provided for in the merger was fair. from a financial point of view.
to the holders of Owcst common slock, 0 hcr than CenruryLink or any of its affiliate. The filII text of Perella Weinberg's "Till n
opinion. datcd April 21. 2010. which d scribes lhe assumptions JIIad , procedures follow d. malleI'S eonsid I' d and qualifications
and IImitalions on the re\,iew undertaken, i. aUached hereto a~ Annex H lO lhi. joilll pro.,y statemenl-prospectus and b incorporated
by reference herein. You should read the opinion carefully in its enlirely. Perella Well1ber '" opmion was Ilro\"ided 10 QWeSI'S board
of direclors in eonneelion with ils evaluation of the exchange ratio provided for In the merger from a financial point of view. Perella
Weinberg's opinion does not address any other aspects or irnplications of the merger and does nOI constitule a r~eommendation to
any holder of shares of Owcst c mmon lock or holder of shares of CenluryLink ~·omlnOI1 stock as to how such holder should vole
or act on any matters wi Ih respect to thc proposed mcrger

CI!nT/lryLink's ExeCUTive Officers and Directors Haw Financiallmerests ill the Merger Tlrat Differ from the Interests of
CI!nruryLin" Shureholden (/'uge R9)

Some ofCenluryLink's executive oflieen; and direclors have tinaneial illlerest~ in Ihe merger Ihat nre differenl from, or in
addition 10, the interests of CentUlylink shareholder:, generally. The en uryLlnk board of directors was aware of and considered
the e interests, a1nl)Jlg other malle~. in evaluating and negoliating the mergel' agreemenl and the merger, in approving the merger
agrcement, and in recommending that the shareholders approve the I uance of CenturyLink common slock to Qwest stockholders
in the merger.

ln conneclion wilh the merger, Cenl\lryLink plans (0 eslablish and granl awards under 3 retention program in which exee\llive
officers ofCenluryLink will be eligible participate. In ;,duilion, following the consummation of lhe merger, members of the
Centurytink board of dir,,"etors will be directors of the nlmbined company and cer~lin executive oflicers of CelllulyLink will
continue 10 be executive oflieers of the combined company.

Please sec "Finaneial Intcrcsts of CcnmryLink Direclors lind Excclllivc Officers in the Merger" bcginning on pagc 89 for
additiollill information about these tinancilll interests.

QIVe.,t'.\' Exec/ltive Officer.< olld Director.l· Have Fillfl/ldal Inlere.,i' illihe MerKer Tlwt Differ fmm /1", Illlen:Sh ofQwe.\"/
Stockholder.,· (Puge 84)

Qwesl', directors and execl/rive oflicels h;,ve tinanrial interesls in the merger thai '''''" dill"".I,,".nt from, or in addition 10. the
intcrc'sls of Owest slockholders generally. The Qwes! b~)ard of direCTors \\"as aware of and
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considered Lhe,;e interesl~, among olher maLler~, in evaluating and negotiating the merger agreement and the merger, and in
recommending to Qwest stockholders th~r the merger agreement be adopted.

Eac·h of Qwest's executive otTicers is a party to either an employmel11 agreement or a severance agreement with Owesl. Each
agreement provides severance and other benefits in the case of qualifying t 'rminalions of cmpJoymeOl following a cbange in
conlro~ !Deluding completion of lhc merger. In addition. certain stock option and other stock based awards held by Qwesl's
execuLive office", will vest upon a change in conLrol, induding completion oflhe merger, and cerlain ~tock oplion and olher
Mock-b;lSed awards will vest only upon certain Lemtinalions of employment foJlowing the complelion of Ihe merger. lock-based
awards held by Qwesl's non-employee directors who do not continue as directors (If enturyLink will vest in fuJI upon completion
oflhe merger.

In addition, foJlowing the consummation of the merger, four persons selected by Qwesl. after consullalion with CennuyLink, .
who arc members ofQwest's ettHcnt board of directors will be appointed to CennlryLink's board of direclOrs. One of those persons
will be Qwesl'~ Chainnan and Chief Exeeulive Ollicer, Edward A. MueJler. In add ilion, one OfQwt.'~I'~e.\ecullve otlicers,
C1trislopht.'r K. Ancell, is expecLt.'d Lo serve following Ihe merger on 'ent"ryLink', senior leadel'l>llIp leam 3.\ CenlllryLink's
Presidt.'nl of lht.' Busine",,; Markel Group.

Please ,ee "Fin~nei<lt Interesls ofQwest Diret'tors and Exenltive OI1i~el> in the Merger" beginning on page 84 for additional
information ~bout lhese financial interests.

Directors and MaTlQ!(emetlt Following the Merger (See page 89)

CenluryLink has agreed to take all necessary aelion to cause four persons selected by Qwesl. afier consultation with
CenruryLink, who arc membcrs ofQwcSI's current board of directors to be appoinled 10 CenturyLink's board of direclOrs, effective
as of the closing oflhe merger. One of lhel>e persons will be Qwest's Chairman and Chief Exec"live Ollicer, [dward A. Mueller.
The Olher persons have nOI yel beelt selected. Following the merg.:r, the senior leadership Leam of the combined company is
expected to include William A. Owens as non-executive Chainnan of the Board, Glen F. Post, 111 as Cllie!' Executive Ofticer and
Pre 'ident, R. tewar1 Ewing, JI. as Chief Financial Oftlcer, Koren A. Puck ell as hiefOperaring Officer, Chrislopher K. Ancell ~s

Pre lelenl of the Business Market Gronp, William E. Check as Pre idelll of Wholesale Operations, Slephanie Comfort as Executivc
Vice Presid nlofCorporale trategy and Dcvclopmenl. Dennis G. Huber as Ex CUlJve Vice Presidelll ofNetworl< Services, and

lacey W. Goff as General Counsel.

Reguilltf)r~'ApprOYllls Required for the Meq:er (See page 921

llSR Act and AnlilmSI. The merger is subject TO the requirements (If Ihe H"" Seo I RoJino Ant;tru~t lmprovclllent.s Acl of
1976, ~s amended, which we refer 10 as rhe HSR Act, which prevem CenlUryLink ,lIld Qwesl from completing the merger until
required infonnalion :md materials arc furnished to t.h Antitmsi Division of lbe Departm III of Justice. which we refer to as the
DOJ. and th Federal Trade Commt Ston, which we refer 10 as lhe FTC. and the applicabl \\-alling pen d under lhe HSR Act is
lenlllnatcd or explIe. cnluryLink and Qwesl hav filed the requi Ite oOI,ficatlon and repon form under Ihe HSR Ael WIth the
DOJ and the FTC' The appheable wailing period under the HSR Act was lemtinaled earl n Jul 15,2010. 111e DOJ, Ihe FTC ~nd

olhel'l> may challenge the merger on anlnru~t grounds afler e pirallon or tenninallon of the "ailing period. Atcordingly, at any 1'l11e
before or ~tler the wmpl lion ofTh merger. dn of the DO.l, Ihe FTC or olhers wuld '"ke arli(1I1 under the ,JlllilrUSI I:l\\'~, mclutj,ng
without lUll ita ion seelling to enjoin the eomplctlon orlhe merger or permitting eompkti,'n ubjeello reguldtol)' Cllllre,,~ions or
condition. 'Ve eannol ftssure you that 3 ehalknge 10 Ihe merger will not b made or Ihal. if a ehall nge is made, It will not uc eed

FCC Apprul'U1 The Fcderal 'ommulll atlOns Act of 1934. as amenderl. requires the approval of th,' Federal Communicalions
COl11l11i~. ion, wh,.h we refer 10 as the FCC. pnor to any lran~I'er of conlrol of cerlain lype~ of licen~~s and olher aUlhori~aliuns

i...\lJt.'d by Ihe FCC. On May 10. 20W, CenturyLmk and Owe.1 filed Ihe rC'1l1ired applicaLion lor FCC consenllo the lransl'er to
Cenrurylink ofwmrol ofQwe~t and Ihe Qwesl subsidiaries Ih~1 hold such licenses "nd ~u hori7.a i,'n,. This application ti,r FCC
appro,;ol 's subject to I>ubhr romrnelJ! and opposi!I(lIls of third Jl:I"ie~, and requires the FC to delel mille that tlle merger i" in the
public mlereS! We cannot assurt yOH tbal the reql1islt FCC approval will be obtained n a limeJy ba is or al all. In
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addition, we cannot a~~u~ you lhal such approval will nOl include conditions that could be detrimental or result inlhe abandonment
of the merger.

S/ale Regl/(c110ry Appr,lVa(s. CemuryLink. Qwest and variou' of lheir su~idiaries hold certificates. licenses and 'e!Vice
aUlhorizalions issucd by laiC public utility or public scrvice commissions. Certain oflhe slate commissions require fomlnl
applications for thc lransfer of conlrol of these certificalcs, liccnses and authorizations. Applicallons for slatc approvals arc subject
10 public comment anu possible oppositions of third parties who may file objections. In audition 10 these appliealions, CemliryLink
and Owesl have fikd, or plnnto file, notificalions of Ihe merger in cerlain stales where fonnal applie'llions are nOI required. In some
of hese stales, the state t'ornmi:sions could. nonethele", still initiate proceedings. CemuryLink and Qwest. huve tiled mo·t of the 'e
·tale transfer applicalions and notiticati,lOs with the relevant state commission~ and expect to file the remainder in due cou~e. A
amicipale<l in some states intere~led parlies, inclUding consumer advocacy groups and competitors. have intervened or indkated an
interesl in inlervening in these procecdings. CcnruryUllk and Qwest believe lhal the mergcr complies with applicable slate slandards
for approval, bUl there can be no assurance lhalthe slalc commissions will gralllthe Iransfer applications n a ltmely basis or at all.
In audition, we cannot a,sure you thal such approvals will not include condition~ Ihat could be detrimenlal or re~ull in the
abandonmelll of the merger.

Olher ReglJ(olt>ry l"fnller, The melger may require the .tpproval ofmUl1icipaliTie~ where CellTurylink 01' Qwesl holds
Iranchi e to provide communications and other servicC1l. The merger may also he subjecl to certain regulatory requirements of
other municipal. stale or r. deral governmenlal agen 1'S and aUlhorilies.

Expected Timing ofthe !Werger (See pog/! 99)

\Ve currently expeCT to complele thc merger in the first half of 20 ll. subject to receipt of requircd sharcholder and regulatory
approvals and the satisfaction or waiver of the olher closing conditions summarized below.

Condilio"" to Completion tifthe MerKC7 (See puge 99)

A, m Ire fully de~el i\>(-.<.! in lhi joint pru'y 'l,llement-pro pectu) and in the melger agreement, lhe comple ion or Ihe merge'
depends on a numher of conditiOI1~hcing sali~fieu 'If. where legally penni ·sible. waiveu. TI,e'e C(lOuilions indude, amung other~.

r eeipt of the rcquisitc approvals of cnmryLlIlk sharchold rs and Qwcst stockholders. the expiration or early Icnnlllalion ofille
wallmg pcriod under the HSR Aet. lhe reCCtpl of all requircd regulalory approvals by Ihe F C and cernin state regulators and,
subjeelto cellain maleriality standards all other regulators, the ab 'enee of any law or Order prohibiting Ihe merger I' havtn& cerlain
malenal dTecl~ on one Or more oflhe panies 10 Ihe merger.lhe COlwelness of all representation~ and wammlies made by the partie-;
in the merger agreemenl anu perfonnanee by the panie. of their obligations under the merger agreemenl (subject in each case 10
cendtn maleriality 'tanddrJ~) und the rec ipt of legal opinion~ Irom their re 'pecllve tux C\lun~el regaroing lhe qualilicdtilln {l 'lhe
merge-r a~ a lC(lrg~nI7alion fllrU.S. Jede'dl income t<lX purp\l~e .

\Vc calillot be cel10in when, or if. the conditions to thc merger will be satisfi~d or vvaived, or thai the merger will be completed.

Terminalio1l oJthe Merger Agreement (See page J()()

CenturyLink and Qwe" may l1lulually agree to tel1l1inak the merger agreemenl before col1lpleting the merge.r. even aflel'
approval urlhe CentulJ'link shareholders or apprm'<llofthe- Qwesl stol'khll)uers.

In addition, e-ilher Centu')'Link or Qweslillay decide to tenllin:l1e lhe- merger "gree-ment if:

• the merger is n01 consummated by April 21,20 II, subject to one or more exten~ions, up to ~ix rnonth~

in the aggregate, under certain circumstances;

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

• CctlturyLink shan:holdcrs [<til to approve tl1C issuancc of sharcs of CcntuIyLink 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 temlinate
thc agrecment not to consummatc the mcrgcr, subject to the right of the breaching party to curc the
breach.

Either pany may also terminate the merger agreement prior lO the shareholder approval of the other party being obtained, if the
board of director, of the OTher pany wilhdmw" modi lie, or proJXlses public.ly to withdraw or modify its approval or
recommendation with respect to the merger agreement or approve,. recommends or proposes to approve or recommend any
alternalive takcover proposal with a third pany.

Expenses and Termination Fees (See page 102)

Generally, all fees and expenses incurred in C{)nnection ""ilh the merger and Ihe lr<1nsactions contemplaled by the merger
agreement will be paid by the pal1y incurring those expenses. The merger agreemem further provides that, upon tennination oflhe
merger agreement under certain circumSI.,nces, Cenlurylink may be obligated to pay Qwest a termination lee of$350 million and
Qwesl may be obligated to pay CenruryLink a tennination fee 01'$350 million. See the section emitled "The Issuance of
Centuryl.ink Shares and the Merger - The Merger Agreemenl- Expenses and Termination Fee," beginning on p<lge 102 for a
compleTe discussion of The circumstances under which terminaTion fees will be required TO be paid.

Accol/nt;,,!: Trcotmenl (Sce page 91)

CenturyLink prepares ils financial statemenTS in accordance wilh ac.eounling principle& genemlly accepled in Ihe United Stales,
which we refer to as GAAP. The merger will be accounted for by applying the acquisition method with CenluryLink Iremed as the
acquirer. Please see Ihe seclion emilled "AecounLing Treatment" on page 91.

No Appraisal R~s:ht., (See puxe 95)

Under Delaware Jaw. the holders ofQwcst common slock arc not entitled to appraisal rights in connection wilh the merger.

Under Louisiana law. the holders of CenmryLink common stock and preferred stock arc nOl entitled to appraisal rights in
conneelion wilh the share issuance proposal.

The Special '1""lin~s

The Ce11ll/ryLink Special Meelin~ (See pa~e 23)

The CcnluryLink special mceting will be held allOO CenturyLink Drive. Monroe, Louisiana alll:OO a.m., local time, on
August 24, 2010. Allhe CenturyLink special meeting, CenturyLink shareholdcrs will bc asked:

• to vote on a proposal to approve the issuance of shares of CennrryLink common stock in connection
"... ith the merger; and

to votc upon an adjoummcnt ofthc CcllturyLink spccial mccting, ifnl:ccssary, to solicit additional
proxies if there are not sufficient votes for such proposal.

You may vok at the C'enluryLink special meeting ifyoll owned shares ofC'ellluryLink common stock or vOling preferred stock
al Ih~ close of business on July 13, 211 10. You may cas I one vOle for each share of COlllmon stock or vOling preferred stock of
Cenrurylink that you owned on the record date. On thaI dale there were 301.272,052 shares of common stock and 9.434 shares of
voting preterred slock of CenturyLink nutSlanding and enlitled To vote.

The issuance of shares of CenturyLink common sloek 10 Qwes! stockholders requires approval by Ihe affirmative vote of
holders of a majority of the votes caSl al the special meeting of CenmryLink shareholders on the proposal by holders of CenturyLink
common slock and voting preferred stock, \,oLing as a single class.
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Approval ofany proposal to adjollrn the CenlllryLink bpeeial m~ting. ifneeessary, for the purpose of&oliciting additional proxies
requires lhe afti"native vote of holders ora n1<IJmily of the 101:11 shares ofCenturyLink common slock and voting preferred stock
present or represenled allhe meeting, vOling "" a single class.

On lhe record dale, less than 1.0% of tile outstanding CenluryLink common shares and none of the outstanding shares of
CenruryLink voting preferred stock were held by CennlryLink directors and exccutlve officer and their affiliates. Cenl1lryLink:
cllrrel1lly expecL~ lhat 'enluryLink's uireelo~ and e eellliw office~will VOle Lheir . hares In favor of the issuance of Cel1luryLink
common slock in the merger, ahhollgh none has entered 1l1l0 any agreemenls obligaling them 10 do so.

The Qwe.~f Special Meetj"K (See page 3 I)

The special meeting of Qwest stockholders will take place on August 24, 2010,10:00 a.m. (loco) time), at The Co)omdo
Ballroom. Denver Marriott City Cenler. 170 I California Strect. Denver, CO 80202. At the speeialmecting, stockholders ofQwcst
will be asked:

• 10 adopt the Agreement and Plan r Merger, dated a of pri! 21 20 I0, among enturyLink, SB44
Acqui 'ilion ompany a wholly owned 'ub idiary of enluryLink formed for Ihe purp ~e of effecling
Ih mcrg rand QWC'I pur~uanl 10 \ 11II:h 844 Al:qlli~itionCompany will bc merged with and into
Qwe I and each outstanding hare of common tock of Q\ e t \ ill be converted into the right to receive
0.1664 ~hare' or common 'tock of Century ink, with ca'h paid in lieu offractional 'hare~; and

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

You may vole althe Qwesl special meeting if you owned common sLoek ofQwesl allhe e·lose ofbusiness on the record dale,
Jul y 13.2010. On Ihal date there were 1,737,05X.360 shares of common slock of QweS! oulstanding and enlilled 10 VOle. YOII may
cast one vote fl.)r each share of common stock of Qwest that you owned on the record date.

As orlhe record dale, less than 1.0% oflhe l'ul>iwnding l'ommon stock of Qwest was held by its directors :Jnd executive
officers and thclr affiliates. Qw t currently exp 'cts thai QWCSI'S directors and executive officers will vole their shares in favor of
adopting the merger agreement, although none has entercd mto an agrecments obliga ing them to do so.

The affinnalive ,·Ole of the holders ofallea.~1 a majol"lly I' the sh. res uflllllsl3ndmg common sloek of Qwesl on the record
date is requored to adllpl the merger agreemenl The <lftlnn31l' e vote of Ihe holdel 0 a maJllrity of the shares of Q"'est common
stock ple'enl (\I" representl"d ~I lhe Qwesl 'peClal meeting is required iO applUve any prof\O allo adjourn the Qwest ,peci~1 meeting,
if necessary. to ·ohe.1 Jdditional proxies ,flhere are nO! sullkient "Ole' to adl'pl rhe merger agreement.

Risk Factors

Before "oting 3lthe CenllllyLink special meeLing or the Qwesl special meeting. yOIl should carefully consider all Oflhe
information contained 10) or 3S mt:olporat~d by reference inlo Ihis joinL proxy slalem~nl-pl'ospeclus,as well as lh~ specifit: faelors
under Iht' heading "Ri,k Fat:lo ." beginning on page 14.
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