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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K
Pursuant to Section 13 or 15(d) of the SecuritieshBnge Act of 1934

Date of Report (Date of earliest event reported):

April 27, 2006

CenturyTel, Inc.

(Exact name of registrant as specified in its @rart

Louisiana 1-7784 72-0651161
(State or other jurisdiction of (Commission File Number) (I.LR.S. Employer
incorporation or organization) Identification No.)

100 CenturyTel Drive, Monroe, Louisiana 71203
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area o@1&) 388-9000

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

[1 Written communications pursuant to Rule 425 unbderSecurities Act (17 CFR 230.425)

[1 Soliciting material pursuant to Rule 14a-12 undherExchange Act (17 CFR 240. 14a-12)

[1 Pre-commencement communications pursuant to Rue{l) under the Exchange Act (17 CFR 240.14d-2(b))
[1 Pre-commencement communications pursuant to Réetld under the Exchange Act (17 CFR 240.13e-4(c))
Item 2.02. Results of Operations and Financiaidtmn.

The following information, except for any forwardeking statements (including our forecasts foripeoming quarter and full year
2006) and except for our references to non-GAARfaial measures (as defined in Regulation G proatethby the Securities and Exchange
Commission), shall be deemed incorporated by referénto any registration statement heretoforetardafter filed by us under the
Securities Act of 1933, as amended, except toxtenethat such incorporated information is supeéeceby information as of a subsequent
date that is included in or incorporated by refeesimto any such registration statement. None efeéHowing information shall be deemed
“filed” for purposes of Section 18 of the Secustiexchange Act of 1934, as amended, or otherwisiestto the liabilities of that section.

On April 27, 2006, we issued a press release aroiogiour first quarter 2006 consolidated operategplts. More complete



information on our operating results will be inohadin our Quarterly Report on Form 10-Q for theigmtended March 31, 2006, which we
expect to file shortly with the Securities and Exege Commission. The complete press release igedlas Exhibit 99.

Iltem 9.01. Financial Statements and Exhibits.
(c) Exhibit.

99 Press release dated April 27, 2006 reporting ustrter 2006 operating results.

SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéiport to be signed on its
behalf by the undersigned hereunto duly authorized.

CENTURYTEL, INC.

By: /s/ Neil A. Sweasy
Neil A. Sweas)
Vice President and Controller

Dated: April 27, 2006



Exhibit 9€

FOR IMMEDIATE RELEASE FOR MORE INFORMATION CONTACT:

April 27, 2006 Media: Patricia Cameron 318.388.9674
patricia.cameron@centurytel.com
Investors: Tony Davis 318.388.9525
tony.davis@centurytel.com

CenturyTel Reports First Quarter Earnings
Monroe, La... CenturyTel, Inc. (NYSE: CTL) announoggrating results for first quarter 2006.

» Operating revenues, excluding nonrecurring items, ase to $610.3 million from $595.3 million in firsiquarter 2005. Reportec
under GAAP, first quarter 2006 operating revenues wre $611.6 million.

* Net income, excluding nonrecurring items, was $72 #illion compared to $80.0 million in first quarter 2005. Reported unde
GAAP, first quarter 2006 net income was $69.4 milin compared to $79.6 million in first quarter 2005.

» Diluted earnings per share, excluding nonrecurringitems, was $.58 in first quarter 2006 and $.59 inirbt quarter 2005.
Reported under GAAP, diluted earnings per share wa$.55 in first quarter 2006.

» Free cash flow (as defined in the attached finandischedules), excluding nonrecurring items, was $68 million in first
quarter 2006 compared to $137.3 million in first qarter 2005.

« High-speed Internet customers increased by more tla37,000 in the first quarter of 2006, with nearly286,000 highspeec
Internet connections in service at the end of theugrter.

Quarter %
First Quarter Highlights Ended Quarter Ended  Change
(Excluding nonrecurring items) 3/31/0¢ 3/31/05
(In thousands, except per share
amounts and customer date)
Operating Revenues $ 610,33 $ 595,28: 2.5%
Operating Cash Flow (1) $ 297,62( $ 309,03 (B3.7%
Net Income $ 72,42 $ 79,99 (9.5)%
Diluted Earnings Per Share $ .58 $ .5¢ 1.7%
Average Diluted Shares Outstanding 127,95¢ 137,16¢ (6.7%
Capital Expenditures $ 60,08¢ $  74,90: (19.9%
Telephone Access Lines 2,191,74 2,298,49 (4.6)%
High-speed Internet Customers 285,79: 173,76¢ 64.5%
(1) Operating Cash Flow is a non-GAAP financial measAreeconciliation of this item to comparable GAAReasures is included in

the attached financial schedules.

“ Penetration of broadband services into our customepase continued to climb during the first quarter & we added more than 37,000
high-speed Internet subscribers, a new quarterly growtliecord for CenturyTel,” Glen F. Post, Ill, chairman and chief executive
officer, said." Year-over-year high-speed Internet connections and related revenues gvemore than 64% and 53%, respectively,
advancing our objective of being the broadband proider of choice in our markets?

Operating revenues, excluding nonrecurring items, rose to $610.3iomlin first quarter 2006 from $595.3 million irrdt quarter
2005. Revenue growth, driven primarily by growtthigh-speed Internet connections and revenue fretnanfiber assets acquired in




mid-2005, more than offset anticipated revenueideslprimarily attributable to lower access revenaied universal service funding, and
the decline in access lines.

Operating expenses excluding nonrecurring items, for first quart®0B were $447.3 million compared to $418.4 milliorirst
quarter 2005. This increase was primarily due towtin in high-speed Internet connections and ouewidfferings, along with expenses
related to the metro fiber assets acquired in ndid52

Operating cash flow, excluding nonrecurring items, decreased to $208%lléon from $309.0 million. CenturyTel achieved a
operating cash flow margin of 48.8% during the tgraversus 51.9% in first quarter 2005. This mangualine was principally driven by
the growth in revenues with lower margins, suchigh-speed Internet, fiber transport and CLEC sewviand the decline in higher
margin revenues associated with lower USF and adteslosses.

Net income, excluding nonrecurring items, was $72.4 milli@mpared to $80.0 million in first quarter 2005.U2dd earnings per
share, excluding nonrecurring items, was $.58 coethto $.59 in first quarter 2005. First quarted@@iluted earnings per share was
favorably impacted by repurchases under the Comip&2p0 million and $1 billion share repurchasegpams.

“Customer demand for bundled services was strong ding the quarter as we added more than 47,000 bunelcustomers. We also
continue to experience customer migration from oubasic bundle to enhanced bundles which include séces such as long distance
and high-speed Internet, which we believe strengtims our customer relationships,” Post said.

Under generally accepted accounting principles (GAR) , CenturyTel reported operating revenues of $6ifilion in first quarter
2006 compared to $595.3 million in first quarte020In first quarter 2006, the Company reportedimeime of $69.4 million and diluted
earnings per share of $.55, compared to $79.6amidind $.59 per diluted share, respectively, Bt fjluarter 2005. Net income in first
quarter 2006 includes $3.0 million net after-tapenxse related to a reduction in workforce. Netinean first quarter 2005 includes $3.7
million after-tax expense related to CenturyTelsghase and retirement of approximately $400 nmilbd Series J Notes and $3.3 million
net benefit related to the settlement of variousine tax audits.

For second guarter 2006 CenturyTel expects total revenues of $605 to $6lfon and diluted earnings per share of $.58.88. The
decline in diluted earnings per share from firshrger to second quarter 2006 is primarily due twéased operating costs related to éghet
Internet, long distance and video customer groasimual wage adjustments effective in the secondeuand the seasonal impact of
maintenance activities for our outside plant.

For the full year 2006, diluted earnings per share is expected to bleamange of $2.30 to $2.40 versus the previousagaiel of $2.20 1
$2.35, primarily due to fewer fully diluted shamsgtstanding as a result of retiring approximatelytImillion shares in connection with the
$500 million accelerated share repurchase programounced in February, partially offset by lowerrttzanticipated USF receipts and costs
associated with the continued transition of thermBber assets acquired in mid-2005.

These outlook figures for the second quarter afig/éar 2006 exclude nonrecurring items, futurerehrapurchases, mergers,
acquisitions, divestitures or other similar busgeansactions.

Reconciliation to GAAP . This release includes certain non-GAAP financiahmges, including but not limited to operating cash
flow, free cash flow and adjustments to GAAP meastio exclude the effect of nonrecurring itemsaddition to providing key metrics
for management to evaluate the Company’s performame believe these measurements assist readbisrinnderstanding of period-to-
period operating performance and in identifyingdrigal and prospective trends. Reconciliationaaf-GAAP financial measures to the
most comparable GAAP measures are included intthehed financial statements. Reconciliation ofiémithl non-GAAP financial
measures that may be discussed during the earcafigescribed below will be available on the Compa Web site at
www.centurytel.com. Investors are urged to considese non-GAAP measures in addition to, and nsubstitution for, measures
prepared in accordance with GAAP.

Investor Call . As previously announced, CenturyTel's managemelhthast a conference call at 10:30 a.m. Central€éltoday.
Interested parties can access the call by diality2®6.6154. The call will be accessible for reglapugh May 3, 2006, by calling
888.266.2081 and entering the conference ID nuid®@448. Investors can also listen to CenturyTalimimgs conference call and replay by
accessing the Investor Relations portion of the @Gamy’s Web site at www.centurytel.com through May 2006.

In addition to historical information, this releaggcludes certain forward-looking statements, eatas and projections that are based on
current expectations only, and are subject to alpemnof risks, uncertainties and assumptions, mdnyhich are beyond the control of the
Company. Actual events and results may differ matgfrom those anticipated, estimated or projecitone or more of these risks or
uncertainties materialize, or if underlying assuiops prove incorrect. Factors that could affectusdtresults include but are not limited to:
the timing, success and overall effects of competftom a wide variety of competitive providetse trisks inherent in rapid technological



change; the effects of ongoing changes in the etigul of the communications industry; the Compamayiity to effectively manage its
growth, including integrating new-acquired businesses into the Company’s operatmushiring adequate numbers of qualified staff;
possible changes in the demand for, or pricingted, Compar’s products and services; the Company’s abilitgtiecessfully introduce new
product or service offerings on a timely and -effective basis; the Company'’s ability to colléstreceivables from financially troubled
communications companies; the Company’s abilityucessfully negotiate collective bargaining agreets on reasonable terms without
work stoppages; the effect of adverse weather;ratbks referenced from time to time in the Compsfilings with the Securities and
Exchange Commission; and the effects of more gefamtars such as changes in interest rates, inrédgs, in accounting policies 1
practices, in operating, medical or administratis@sts, in general market, labor or economic coondii, or in legislation, regulation or pub
policy. These and other uncertainties related ®@ompan’s business are described in greater detail in@@npany’s Annual Report on
Form 1(-K for the year ended December 31, 2005. You shmailaware that new factors may emerge from timirte and it is not possible
for management to identify all such factors, non @goredict the impact of each such factor onllisiness or the extent to which any on
more factors may cause actual results to diffemfithose reflected in any forward-looking statemevita are further cautioned not to place
undue reliance on these forward-looking statemenitsch speak only as of the date of this releake.ififormation contained in this release
is as of April 27, 2006. The Company undertakeshiigation to update any of its forward-looking ®ents for any reason.

CenturyTel (NYSE: CTL) is a leading provider of somer and business communications solutions it aneas and small to mid-size
cities in 26 states and is included in the S&P B@ex. The company delivers advanced communicatidtisa personal touch. Visit
CenturyTel at www.centurytel.com.

CenturyTel, Inc.
CONSOLIDATED STATEMENTS OF INCOME
THREE MONTHS ENDED MARCH 31, 2006 AND 2005

(UNAUDITED)
Three months ended March 31, Three months ended March 31,
2006 2005
As As
adjustec adjustec Increase
Less excluding Less excluding (decrease
nor- nor- nor- nor- Increase excluding
As  recurring recurring As  recurring recurring (decreas¢ nonrecurrin
In thousands, except per she as
amounts reportec items items reportec items items  reported items
OPERATING REVENUES
Voice* $217,44¢ 217,44¢ 224,50( 224,50( (3.1%) (3.1%)
Network acces 225,24¢  1,12¢ (1) 224,11 230,27¢ 230,27¢ (2.2%) (2.7%)
Data 83,23¢ 184 (1) 83,05« 72,90¢ 72,90¢ 14.2% 13.%
Fiber transport and CLE 35,78( 35,78( 20,24: 20,24: 76.8% 76.8%
Other 49,93¢ 49,93¢ 47,35¢ 47,35¢ 5.5% 5.5%
611,64¢ 1,317 610,33 595,28 - 595,28 2.1% 2.5%
OPERATING EXPENSE:!
Cost of services and produr 222,95; 5,497 (1) 217,45! 191,99: 191,99: 16.1% 13.2%
Selling, general and
administrative 95,94( 68z (1) 95,25¢ 94,25¢ 94,25 1.8% 1.1%
Depreciation and
amortization 134,56! 134,56! 132,17! 132,17! 1.€% 1.€%
453,45  6,17¢ 447,28. 418,42. - 418,42. 8.4% 6.€%
OPERATING INCOME 158,19: (4,869 163,05! 176,86( - 176,86( (10.€%) (7.€%)

OTHER INCOME (EXPENSE
Interest expens (50,08¢) (50,08¢) (52,62%) (1,196 (3) (51,429 (4.€%) (2.€%)
Income from unconsolidate



cellular entity 2,07¢ 2,07¢ 1,31 1,31 57.%% 57.%%

Other income (expens 2,52¢ 2,52¢ 1,53t (1,579 (4) 3,10¢ 64.4% (18.8%)
Income tax expens (43,279 1,867 (2) (45,149 (47,467 2,39t (5) (49,862 (8.€%) (9.5%)
NET INCOME $ 69,42 (2,996 72,42: 79,61¢ (379 79,99: (12.£%) (9.5%)

BASIC EARNINGS PER

SHARE $ 057 (0.09 0.5¢ 0.6  0.0C 0.6( (5.C%) (1.7%)
DILUTED EARNINGS PER
SHARE $ 058 (0.09) 0.5¢ 0.5¢  0.0C 0.5¢ (6.€%) (1.7%)

AVERAGE SHARES
OUTSTANDING

Basic 122,39 122,39 132,18: 132,18: (7.4%) (7.4%)
Diluted 127,95 127,95 137,16 137,16 (6.7%) (6.7%)

DIVIDENDS PER COMMON
SHARE $ 0.062¢ 0.062¢ 0.0¢ 0.0¢ 4.2% 4.2%

NONRECURRING ITEMS
(1) - Severance and related costs due to workforce tiedyncluding revenue impac
(2) - Tax effect of item (1)
(3) - Write-off of unamortized deferred debt costs associaiéiu purchasing and retiring approximately $400 ioillof Series J note
(4) - Includes (i) $4.8 million debt extinguishment aparelated to purchasing and retiring approxima#di®0 million of Series J notes, r
of (ii) $3.2 million of interest
income related to the settlement of various inctemeaudits
(5) - Includes (i) $1.1 million net tax benefitbéms (3) and (4) and (ii) $1.3 million tax beneétated to the settlement of various income
tax audits
* Revenues previously reported as "Local sefvig®l "Long distance" have been combined into'Misce" category for all periods
presented.

CenturyTel, Inc.
CONSOLIDATED BALANCE SHEETS
MARCH 31, 2006 AND DECEMBER 31, 2005
(UNAUDITED)

March 31, December 31
2006 2005
(in
thousands
ASSETS
CURRENT ASSET¢
Cash and cash equivalel $ 15,32( 158,84t
Other current asse 237,76: 264,17(
Total current asse 253,08: 423,01t
NET PROPERTY, PLANT AND EQUIPMEN
Property, plant and equipme 7,837,65. 7,801,37
Accumulated depreciatic (4,603,60) (4,496,89)
Net property, plant and equipme 3,234,04. 3,304,48
GOODWILL AND OTHER ASSET¢
Goodwill 3,432,64! 3,432,64!
Other 604,36° 602,55¢

Total goodwill and other asse 4,037,011 4,035,20!




TOTAL ASSETS

LIABILITIES AND EQUITY
CURRENT LIABILITIES
Shor-term debt and current maturities of li-term debi
Other current liabilitie:

Total current liabilities

LONG-TERM DEBT
DEFERRED CREDITS AND OTHER LIABILITIES
STOCKHOLDERS' EQUITY

TOTAL LIABILITIES AND EQUITY

CenturyTel, Inc.

$ 7,524,14. 7,762,70
$ 571,45t 276,73t
406,92: 469,49:

978,37" 746,23(
2,353,85! 2,376,07!
1,049,12. 1,023,13.
3,142,78. 3,617,27.

$ 7,524,14. 7,762,70

RECONCILIATION OF NOMGAAP FINANCIAL MEASURES

(UNAUDITED)

Three months ended March 31, 2(

Three months ended March 31, 2(

Less
nor-
In thousand: As recurring

reported items

Operating cash flow and cash flow margir

Operating incom: $ 158,19: (4,869 (1)
Add: Depreciation and amortizatis 134,56

Operating cash flov $ 292,75 (4,869
Revenue! $ 611,64¢ 1,312

Operating income margin (operating income
divided
by revenues 25.%

Operating cash flow margin (operating cash
flow
divided by revenues 47.%

Free cash flow (prior to debt service
requirements
and dividends)

Net income $ 69,42t (2,996 (1)
Add: Depreciation and amortizatis 134,56! -
Less: Capital expenditur (60,08¢) -
Free cash flov $ 143,90: (2,990

Free cash flov $ 143,90:

As
adjustec
excluding Less
nor- nor-
recurring As recurring
items reported items
163,05! 176,86( -
134,56! 132,17!
297,62(  309,03! -
610,33°  595,28. -
26.7% 29.7%
48.8% 51.%
72,42: 79,61¢ (379 (2
134,56! 132,17! -
(60,089 (74,909 -

146,89t 136,88t (375

136,88t

As
adjustec

excluding
nor-
recurring

items

176,86(
132,17!
309,03!

595,28

29.7%

51.¢%

79,99:
132,17

(74,909
137,26:



Income from unconsolidated cellular ent (2,079
Deferred income taxe 9,52
Changes in current assets and current liabil (31,980
Increase in other noncurrent ass (2,199
Increase (decrease) in other noncurrent

liabilities 957
Retirement benefit 7,37¢
Excess tax benefits from share-based

compensatiol (4,186
Other, ne 2,61t
Add: Capital expenditure 60,08¢
Net cash provided by operating activit $ 184,03(

NONRECURRING ITEMS

(1) - Severance and related costs due to workforce tieduincluding revenue impact (presented on bgphe-tax and an aft-tax basis)
(2) - Includes (i) $3.7 million after-tax expenstated to purchasing and retiring approximatelyGbdlilion of Series J notes, net of (ii)

$3.3 million net benefi
related to the settlement of various income
tax audits

(1,319
22,14:
27,62
(1,35¢)

(729)
6,004

(7,340)

74,90¢

256,81!



