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CENTURYLINK
QWEST

CenturyLink has long history of

successfully acquiring integrating and

operating complementary assets that

position the company to deliver advanced

products and services

105% INCREASE

Over the past 15 years ending

December 31 2010 we have delivered

an average annual return to shareholders

of 10.5 percent exceeding both the

SP 500 and our peer companies

28 YEARS OF EXPERIENCE

Each member of our leadership team

has proven track record of success

and an average of 28 years in the

communications industry

We expect the Qwest transaction to be free cash flow accretive immediately following the

close and we expect to achieve annual run-rate operating expense synergies of approxi

mately $575 million over three- to five-year period Given our history of strong free cash

flow generation we believe we will have the financial flexibility to continue to invest in

growth opportunities effectively manage our leverage and return cash to our shareholders

Positioning for the Future

With the advent of smartphones and huge variety of Web-based content and applica

tions data consumption by consumers and businesses continues to grow dramatically

At CenturyLink we believe this growing demand for data services will underscore the

importance of robust wireline high-bandwidth connections

We are in the process of transitioning from Time-Division Multiplexing TDM voice-

centric network to converged Voice over Internet Protocol VolP platform with IF-based

applications that meet the growing broadband needs of our residential and business cus

tomers We continue to deploy fiber deeper into our markets to reach multi-tenant busi

nesses multi-dwelling residential units and tower sites of the major U.S wireless service

providers With these fiber investments we are able to deliver speeds of Gbps and

higher and strengthen our wireless backhaul capacity We have also invested in technolo

gies to increase copper-based broadband speeds to up to 10 Mbps for 65 percent of our

broadband-enabled access lines and up to 50 Mbps in select markets

In addition to improving network speeds and capacity we are investing in applications that

leverage our broadband network We expect to launch PrismTM TV and extend key services

such as Ethernet MPLS and VoIP into additional markets in 2011 We are developing other

advanced applications including converged voice communications data hosting business

continuity and disaster recovery managed IF and dedicated IF services With continued

customer-focused investments we believe we will have competitive advantage in

meeting the growing demand for data services

The future holds exceptional opportunity for broadband and data service providers and

we believe CenturyLink has the assets abilities and experience to take advantage of this

opportunity With the Owest acquisition CenturyLink has network with national breadth

and an operating model that cultivates local depth We have an experienced leadership

team with proven track record of success and we are maintaining culture that is guided

by our Unifying Principles which include fairness honesty and integrity commitment to

excellence positive attitude respect faith and perseverance

We are in strong financial position with sound capital structure and significant free

cash flow to sustain our dividend and support strategic investments and acquisitions

Our achievements in 2010 and prior years demonstrate our ability
to execute and compete

effectively in diverse markets

GROWTH OPPORTUNiTYAND SCALE
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Operabng revenues 7041534 4974239 2599747 2656 241 2447730 2479252 232/

Operating income 2059944 1233101 721352 793078 665 538 736403 22.8/

Depreciation and amortization 1433553 974710 523786 536 255 523506 531931

Income before ext aord item 947705 511254 365732 418370 370027 334479 232

Diluted earnngs per share

beore extraordinary item 313 255 352 371 3.07 2.49 470

Net cash provded by operat ng actvties 2044704 1573715 853300 029986 840719 967078 16 2/

Capital expendtures 863769 754544 286817 3260L5 31407 414872 15.8

Repurchase of common stock and

common div de ds pad 877993 560 685 567350 489360 831 011 583225 8.54

8001K value per share .62 31.62 31.54 31.36 28.1 2754 2.8/1

Divdenos per common share 290 2.80 2.1675 026 0.25 0.24 6K.6

Average diluted shares outstaodng 301297 199057 102560 Y2787 21990 136083 17.2

Total assets 22038098 22562729 8254195 8184 553 744 007 762707 23

Lolg term debi including current oorton

and short-1erm deb 7327587 7753718 31526 3014255 2590 86 4652806 22.5

Stockhoders equty 9647159 9466799 3167 808 3415810 3199964 3624431 21.6

Teephorie access nes 6504000 7039000 025000 2135000 209 000 214000 24.1

Hgh speed Internet custorrem 2394000 2236000 641 000 555000 369000 2r19000 57.2o
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Shareholder Information

Further Information Annual Meeting

Call 800.833.1188 Monday through CenturyLinks annual meeting

Friday from a.m to p.m Central Time of shareholders will be held Wedneaday

for stock-related inquiries Certain May 18 2011 at 1000 a.m CDT

financial information can also be found at the following location

on CenturyLinks Investor Relations Web
Corporate Headquarters

sits at ir.centurylink.com or its Corporate
100 CenturyLink Drive

Web site at www.centurylink.com To obtain

Monroe Louisiana 71203
copy of CenturyLink Annual Report on

Form 10-K at no charge contact Trading and Dividend Information

Oividends

Investor Relations 2tlt Hiah Low Close Declered

CenturyLink iso

100 CenturyLink Drive quarter $37.00 $32.g8 $35.46 $0725

Monroe Louisiana 71203 2nd

quarter 36.73 14.16w 33.31 0.725

800.833.ll88Telephone
3rd

318.388.9064 Fax quarter 40.00 32.92 39.46 0.725

cathy.hays@centurylink.com 4th

quarter 46.87 39.18 46.17 0.725

Dividend Reinvestment Plan

By participating in CenturyLinks Dividend
Dividesds

Reinvestment and Stock Purchase Service 200a High Low Close Oscisred

the Service shareholders may purchase
let

quarter $2g.22 $23.41 $26.12 $70
common stock with their reinvested

2nd

dividends at market price In order to quarter 33.62 25.26 30.70 .70

participate in this plan individuals must 3rd

own at least one share of CenturyLink stock quarter 34.00 28.90 33.60 .70

registered in their name Under this Service
quarter 37.15 32.25 36.21 70

shareholders pay no commission or handling

charge for purchases made with reinvested Osrieg the widely-psbiicized tewporsry warket

dividends or those made under the optional
disrsptios thst occsrred os the aftersoos of

MayO 2010 our cowwos stock woweetsrily traded

cash purchase provision Optional payments as low as $14.16 is warkets other thas the NYSE The

must be at least $25 per payment with opessg aed ciosisg prices of osr cowwos stock os

May 62010 were $34.48 aed $33.s2 respectisely

maximum of $150000 per calendar year

Optional payments may be made at any time CenturyLink Inc Stock

by check or money order or monthly via CenturyLinks common stock is listed on

direct debit Upon request shareholders can the New York Stock Exchange under the

obtain information on the Service directly symbol CTL

from CenturyLink or from our Transfer Agent
Projected Dividend Dates

Transfer Agent Record Oats Paywest Oats

Computershare Trust Company 1st

Dividend Reinvestment Department
cjuarter February_182011 February 25 2011

Pflfl AQt1O
2nd

ox
quarter June 62011 June 16 2011

Providence Rhode Island 02940-3078
3rd

800.969.6718 quarter September6 2011 September 16 2011

4th

quarter December 42011 December 16 2011

Subject ts discstiss ci the csstsryLisk Sssd ci Dirsctsrs
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