Table of Contents



Table of Contents

Filed Pursuant to Rule 424(b)
Registration No. 3335718t

CALCULATION OF REGISTRATION FEE

Maximum Aggregate Registration
Title of each class of securities offere Offering Price Fee(1)
7.60% Senior Notes, Series P, due 2 $ 400,000,00 $ 46,44(
5.15% Senior Notes, Series R, due 2 $ 350,000,00 $ 40,63¢
6.45% Senior Notes, Series S, due 2 $1,250,000,00 $145,12!
Total $2,000,000,00 $232,20(

(1) Calculated in accordance with Rule 457(0) anteR57(r).

Prospectus Supplement
(To Prospectus dated February 9, 2009)

$2,000,000,000
\

[ 1
o

b
CenturyLink
$400,000,000 7.60% Senior Notes, Series P, due 2039

$350,000,000 5.15% Senior Notes, Series R, due 2017
$1,250,000,000 6.45% Senior Notes, Series S, dug120

CenturyLink, Inc. is offering the Series P Notdw® Series R Notes and the Series S Notes pursutns fprospectus supplement. ~
Series P Notes will constitute a further issuarfcamd will form a single fungible series with, tA&0% Senior Notes, Series P, due 2039
that we issued on September 21, 2009 in the aggregacipal amount of $400 million. The Series &@¢$ will have the same CUSIP
number and will trade interchangeably with the presly issued 7.60% Senior Notes, Series P, du8,2@8nediately upon settlement.
The Series R Notes and the Series S Notes wilkldynissued series of our debt securities.

The Series P Notes will bear interest at the ra#®e60% per year to September 15, 2039, when thkkynature, the Series R Notes
will bear interest at the rate of 5.15% per yeanfithe date of issuance to June 15, 2017, whervtlilenature, and the Series S Notes
will bear interest at the rate of 6.45% per yeanfithe date of issuance to June 15, 2021, whervwilepature. We will pay interest on
the Series P Notes semi-annually in arrears on M&Bcand September 15 of each year, beginning @beiel5, 2011. We will pay
interest on the Series R Notes and the Series &Meimi-annually in arrears on June 15 and Decebfbef each year, beginning
December 15, 2011.

We may redeem some or all of each series of thed\attthe redemption prices described in this gaisg supplement under the
caption “Description of the Notes — Optional Redéiomm” Upon the occurrence of a “change of contegurchase event” as described
in this prospectus supplement, we will be requitethake an offer to repurchase each series of ttesh\at a price equal to 101% of their
aggregate principal amount plus accrued and uripagtest to, but not including, the date of repass

The Notes will be our senior unsecured obligatiamd will rank senior to any of our future subordathdebt and rank equally in rig
of payment with all of our existing and future uaseed and unsubordinated debt. We do not plarstehie Notes on any national
securities exchange.

Investing in the Notes involves risks. See “Risk Eaors” beginning on page S-10 of this prospectus pplement to
read about certain risks you should consider beforevesting in the Notes.

Price to Underwriting Net Proceeds tc
Public(1) Discount CenturyLink (1)(2)
Per Series P Noi 95.37% 1.02%% 94.35%
Series P Note Toti $ 381,508,00 $ 4,100,000 $ 377,408,00
Per Series R Notl 99.75(% 0.75(% 99.00(%
Series R Note Tot: $ 349,125,00 $ 2,625,000 $  346,500,00
Per Series S Not 99.65%% 0.80(% 98.85%
Series S Note Tot: $1,245,737,50 $10,000,00 $ 1,235,737,50
Total $1,976,370,50 $16,725,00 $ 1,959,645,50

(1) Plus accrued interest from March 15, 2011 to the dbsettlement, with respect to the Series P $ya@ted plus accrued interest, if a
from June 16, 2011, if settlement occurs after dade, with respect to the Series R Notes and ¢hiesSS Notes

(2) Excluding our expense

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these



securities or determined if this prospectus suppleent or the accompanying prospectus is truthful or amplete. Any
representation to the contrary is a criminal offens.

The underwriters expect to deliver the Notes onlpaok-entry form through the facilities of The Dsjiory Trust Company for the
accounts of its participants, including EurocleanB S.A./N.V., as operator of the Euroclear Sysi@md, Clearstream Bankingpciete
anonyme against payment in New York, New York on or abdute 16, 2011.

Joint Book-Running Managers

Barclays Capital BofA Merrill Lynch  J.P. Morgan Wells Fargo Securitie:

The date of this prospectus supplement is Juné,.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus are part of a registration statement tediled
with the Securities and Exchange Commission (tHeC'$ using a “shelf” registration process as a ‘ivkelown
seasoned issuer.” Under this process, the docuwense to offer securities is divided into two paiithe first part
is this prospectus supplement, which describesitieific terms of the offering and also updatesamplements
information contained in the accompanying prospeeand the documents incorporated by referencehigo
prospectus supplement and the accompanying prespddte second part is the accompanying prospeghish
provides you with a general description of the siéies we may offer. If the description of the offeg varies
between this prospectus supplement and the accgmmgaorospectus, you should rely on the informatiothis
prospectus supplement. Before purchasing the Npoesshould carefully read both this prospectuptment and
the accompanying prospectus, together with thetiaddl information described under the headilighere You Ca
Find More Information.”

You should rely solely on the information containedn this prospectus supplement, the accompanying
prospectus, any related free writing prospectus isged by us and the documents incorporated by referee
herein or therein. We have not, and the underwrites have not, authorized any other person to providgou
with different information. If anyone provides you with different or inconsistent information, you shauld not
rely on it. We are not, and the underwriters are nd, making an offer of the Notes in any jurisdictionwhere the
offer or sale is not permitted. You should assumeéhat the information contained or incorporated by reference
in this prospectus supplement, the accompanying pspectus, any related free writing prospectus issudaly us,
and any document incorporated by reference hereinraherein is accurate only as of the date on the émt
cover of those documents. Our business, financiabrdition, results of operations and prospects maydve
changed since that date.

Unless otherwise provided in this prospectus supeig or the context requires otherwise, in thispextus
supplement:

e “CenturyLink,” “we,” “us” and “our” refers t&CenturyLink, Inc. and not any of its subsidiariaaléss the
context requires otherwise and except in conneatitimthe description of our business under thediven
“Prospectus Supplement Summary — CenturyLink” is firospectus supplement, where such terms refer to
the consolidated operations of CenturyLink anditissidiaries)

» “Embar¢’ refers to Embarg Corporation and its subsidiardsch we acquired on July 1, 20(
* “QCII" refers to Qwest Communications International Incactan-alone basis
« “Qwes” refers to QCII and its subsidiaries, which we apeglion April 1, 2011

« “Sawvis” refers to SAVVIS, Inc. and its suhisides, which we agreed to acquire under a defmitherger
agreement dated April 26, 2011; ¢

* “Notes” refer to the Series P Notes, the SeReNotes and the Series S Notes being offeredipatso this
prospectus supplemei




Table of Contents

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus supplement and the accompanyirgpectus, including the documents incorporated by
reference herein and therein, contain “forward-logkstatements” within the meaning of Section 27Ahe
Securities Act of 1933, as amended (the “Securfigt®), and Section 21E of the Securities ExchaAgeof 1934,
as amended (the “Exchange Act”). These statemeatsi@nded to be covered by the safe harbor famérd-
looking statements” provided by the Private SemsiLitigation Reform Act of 1995. These statemenés/ be
made directly in this prospectus supplement oattempanying prospectus or may be incorporatelisn t
prospectus supplement or the accompanying prospeytteference to other documents and may incltadersents
for periods following the completion of this offeg. Forward-looking statements are all statemettisrghan
statements of historical fact, such as statemeg@rding our financial plans, business plans, itetbiess,
acquisitions, integration initiatives, and gene&@dnomic and business conditions. Words such diijgates,”
“may,” “can,” “plans,” “feels,” “believes,” “estimi@s,” “expects,” “projects,” “intends,” “likely,” Will,” “should,”
“to be” and similar expressions are intended taid forward-looking statements.

Our forward-looking statements are based on cuagpéctations only, and are subject to a numbesks,
uncertainties and assumptions, many of which ayerour control. Actual events and results mafedifateriall
from those anticipated, estimated or projectech& or more of these risks or uncertainties mateeabr if
underlying assumptions prove incorrect. Factorsabald affect actual results include but are imotted to: the
timing, success and overall effects of competiffom a wide variety of competitive providers; theks inherent in
rapid technological change; the effects of ongaingnges in the regulation of the communicationsistny
(including those arising out of the proposed ruiethe Federal Communication Commission (the “FC@0arding
intercarrier compensation and the Universal Serkiged and the FCC's related Notice of Proposed Rakéng
released on February 8, 2011); our ability to sssftdly complete our pending acquisition of Savinsjuding
receiving all regulatory and stockholder approwaild realizing the anticipated benefits of the taation; our ability
to effectively adjust to changes in the communaragiindustry and changes in the composition ofnaarkets and
product mix caused by our recent acquisitions oe&vand Embarg; our ability to successfully intégthe
operations of Qwest and Embarq into our operatimcdiding the possibility that the anticipated bts from thes:
acquisitions cannot be fully realized in a timelgnmer or at all, or that integrating the acquirpdrations will be
more difficult, disruptive or costly than anticipdt our ability to use net operating loss carryswdrQwest in
projected amounts; the effects of changes in dacation of the Qwest purchase price after the Hateof; our
ability to effectively manage our expansion oppnities, including retaining and hiring key persolnpessible
changes in the demand for, or pricing of, our patsland services; our ability to successfully idtroe new product
or service offerings on a timely and cost-effectiasis; our continued access to credit marketsieoréble terms;
our ability to collect our receivables from finaalty troubled communications companies; any adverse
developments in legal proceedings involving us;ahility to pay a $2.90 per common share dividemoually,
which may be affected by changes in our cash remeénts, capital spending plans, cash flows or @ir@uposition;
unanticipated increases or other changes in outat&xpenditures; our ability to successfully negie collective
bargaining agreements on reasonable terms withotk stoppages; the effects of adverse weatherr oies
referenced from time to time in our filings withetSEC; and the effects of more general factors asahanges in
interest rates, in tax rates, in accounting padicepractices, in operating, medical, pensiondoniaistrative costs,
in general market, labor or economic conditiondgndegislation, regulation or public policy. Thesed other
uncertainties related to our business, our April28cquisition of Qwest and our July 2009 acquisitif Embarq
are described in greater detail in Item 1A of omnAal Report on Form 10-fr the year ended December 31, 2!
as updated and supplemented by our subsequentefiels, including our Quarterly Report on Form 1@s6€the
quarter ended March 31, 2011.

You should be aware that new factors may emerge fime to time and it is not possible for us tontiy all
such factors nor can we predict the impact of ea factor on the business or the extent to waighone or more
factors may cause actual results to differ fronseheflected in any forward-looking statements. doeifurther
cautioned not to place undue reliance on our fa@oking statements, which speak only as of the dathe
document in which they appear. Except for meetimgomgoing obligations

S-2




Table of Contents

under the federal securities laws, we undertakeldigation to update or revise our forward-lookstgtements for
any reason.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQu Way
read and copy that information at the Public RefeeeRoom of the SEC, located at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain informationthe operation of the Public Reference Room Hiingathe
SEC at 1-800-SEC-0330. You may also obtain copigisi®information by mail from the SEC at the abaddress,
at prescribed rates. In addition, the SEC maintammternet site atww.sec.goy from which interested persons
can electronically access the registration statémwimwhich this prospectus supplement and the apeoiying
prospectus forms a part, including the exhibits settedules thereto, as well as reports, proxy rfiedmation
statements and other information about us. In exdibur common stock is listed and traded on theNork Stocl
Exchange (“NYSE”")and you may obtain similar information about uthatoffices of the NYSE at 20 Broad Strt
New York, New York 1000E

QCIl and its subsidiary, Qwest Corporation, al$® dinnual, quarterly and current reports with tB€€SThese
reports can be inspected and copied at the locat&ferenced above and are otherwise availableghrthe SEC’s
website.

We are “incorporating by reference” into this presfus supplement specific documents that we and fi)i
with the SEC, which means that we can disclose itapbinformation to you by referring you to thasecuments
that are considered part of this prospectus supmieand accompanying prospectus. We incorporatefeyence
the documents listed below, and any future docusnignatt we file with the SEC under Section 13(ajc), 34 or 15
(d) of the Exchange Act until the termination ongaletion of the offering of all of the securitiesvered by this
prospectus supplement. This prospectus supplemerda@ompanying prospectus are part of a registratatemer
filed with the SEC, which may contain additiondlonmation that you might find important.

We are “incorporating by reference” into this presfus supplement the following documents filed wlit
SEC by us and by QClprovided, howeverwe are not incorporating by reference, in eadecany such
documents or portions of such documents that haee Kurnished” but not “filed” for purposes of tekxchange

Act:
CenturyLink, Inc. Filings Period or Date Filec
Annual Report on Form 10-K (as amended March 30,
2011) Fiscal year ended December 31, 2
Quarterly Report oForm 1(¢-Q Quarterly period ended March 31, 2C
Current Reports on Form 8-K Filed on January 24, 2011, February 15, 2011, April
2011, April 27, 2011, May 5, 2011, May 17, 2011, Wa
20, 2011 and June 8, 20
Proxy Statement on Schedule 1 Filed on April 6, 2011 (as amended April 6, 20
Qwest Communications International Inc. Filings Period or Date Filec
Annual Report on Form 10-K (as amended March 24,
2011) Fiscal year ended December 31, 2
Quarterly Report oForm 1(¢-Q Quarterly period ended March 31, 2C
Current Reports on Form 8-K Filed on February 23, 2011, April 5, 2011 and Jane
2011

We will provide to each person to whom this prospesupplement and the accompanying prospectus is
delivered, upon written or oral request and withthdarge, a copy of the documents referred to abimteve have
incorporated by reference (except for exhibitseaslthe exhibits are specifically incorporateddfgnence into the
filing). You can request copies of such documeinysi call or write us at the following
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address or telephone number: CenturyLink, Inc.,@é6turyLink Drive, Monroe, Louisiana 71203, Attient
Investor Relations, or by telephoning us at (3183-9000.

Each of this prospectus supplement, the accompamyispectus and the information incorporated bgreace
herein or therein may contain summary descriptadnsertain agreements that we have filed as exhibivarious
SEC filings, as well as certain agreements thatwlleenter into in connection with the offering sécurities covere
by this prospectus supplement. These summary géstis do not purport to be complete and are stubjeor
qualified in their entirety by reference to, thdidigive agreements to which they relate. Copiethefdefinitive
agreements will be made available without charggtoby making a written or oral request to us.

Information appearing in this prospectus suppletbetaccompanying prospectus or in any
particular document incorporated herein or thebgimeference is not necessarily complete and is
qualified in its entirety by the information anddincial statements appearing in all of the
documents incorporated by reference herein anéithand should be read together therewith. Any
statement contained in a document incorporategéemed to be incorporated by reference in this
prospectus supplement and the accompanying praspedt be deemed to be modified or superseded
to the extent that a statement contained in tlispgectus supplement or in any subsequently filed
document which also is or is deemed to be incotpdrhy reference in this prospectus supplement
and the accompanying prospectus modifies or supesssuch statement.
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PROSPECTUS SUPPLEMENT SUMMARY

The following summary does not contain all of tiferimation you should consider before investinthim
Notes and is qualified in its entirety by referetz¢he more detailed information, consolidateddrisal
financial statements and pro forma combined finahiciformation appearing elsewhere or incorporatad
reference in this prospectus supplement and therapanying prospectus, as well as the materiald filéh
the SEC that are considered to be part of this pectus supplement and the accompanying prospeatus.
should read this prospectus supplement and themapaaying prospectus carefully, including “Risk Fast”
and the documents incorporated by reference hexeéhtherein before making an investment decision.

CenturyLink

Business

We are an integrated communications company priynanigaged in providing an array of
communications services, including local and loiggathce voice, data, Internet access, broadband, an
satellite video services in select markets througlosubstantial portion of the continental Unigtdtes. In
certain local and regional markets, we also setirmainications equipment and provide fiber transport,
competitive local exchange carrier, security maiig, and other communications, professional arglriass
information services. Additional information abausgt is included in reports we have filed with theCSfRat
are incorporated by reference herein and descfibbtiier under “Where You Can Find More Informatian”
this prospectus supplement.

On April 1, 2011, we acquired Qwest in a mergemgeation, which substantially expanded the size and
scope of our business. We estimate that immedi&téiywing that merger we operated approximately
15.0 million access lines and served approximaiedymillion broadband customers and 1.7 millioreHiae
video subscribers, based upon operating data duGgrink and Qwest as of March 31, 2011. For additil
information regarding QCII, which is now our wholbyvned subsidiary, please refer to QCII’s repatesif
with the SEC that are incorporated by referenceiheand described further under “Where You Can Find
More Information” in this prospectus supplementattdition, please refer to our Current Report on
Form 8-K dated April 6, 2011 and our Current Reportf~orm 8-K dated May 17, 2011, which contain pro
forma combined financial information that giveseetfto the acquisition of Qwest.

Our principal executive office is located at 10h@eyLink Drive, Monroe, Louisiana 71203 and our
telephone number is (318) 388-9000. Our websikecated atvww.CenturyLink.comThe information
contained in our website is not a part of this pex$us supplement or the accompanying prospectus.

Pending Acquisition

On April 26, 2011, we signed a definitive mergeresgnent to acquire all outstanding shares of common
stock of Sawvis in exchange for cash and Centukytommon stock. Under the terms of the agreemeént, a
closing Sawvvis stockholders will receive in exchaufgy each Savvis share $30 in cash and $10 inuBgribk
shares, subject to adjustment in certain circunest®ror total consideration valued at approximately
$2.5 billion. In addition, we will assume or refim@ Savvis’ outstanding long-term debt at closing.

Completion of the transaction is subject to varifmreign and domestic regulatory reviews or appigva
including the expiration or termination of the a@ppble waiting period under the Hart-Scott-Rodinati&kust
Improvements Act. The transaction is also subgthé approval of Savvis stockholders, as wellthero
customary closing conditions. Subject to these itimms, we anticipate closing this transactionhia second
half of 2011.

We have received a commitment letter from Bank wiedica, N.A., Merrill Lynch, Pierce, Fenner &
Smith Incorporated and Barclays Bank PLC for bridgbt facilities aggregating up to $2 billion toéuthe
cash portion of the merger consideration, to reft@aSavvis’ credit facility debt in connection witie
merger, and to pay fees and expenses to be incoyrad in connection with the merger. Upon consutmga
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this offering of the Notes, we intend to (i) use tiet proceeds to fund a portion of these castiresgants and
(i) forego use of the bridge debt facilities canfgated by the commitment letter. See “Use of Pedeé’

Ratios of Earnings to Fixed Charges

The first table below sets forth our unauditedorati earnings to fixed charges for each of the y@athe
five-year period ended December 31, 2010 and ®thhee-months ended March 31, 2011, which raties a
based on our historical consolidated financiakstegnts incorporated by reference herein withounhgieffect
to the Qwest acquisition. The second table beldwfeeth our unaudited pro forma combined ratio of
earnings to fixed charges for the year ended Deeeib 2010 and for the three-months ended March 31
2011, which ratios are based on our unauditedgmrad combined financial information incorporated by
reference herein and give effect to the acquisiib@west as if it had occurred on January 1, 2.
unaudited pro forma ratios of earnings to fixedrgka are presented for comparative purposes onla@n
not intended to be indicative of actual results thedQwest acquisition occurred as of such datedadhey
purport to indicate results that may be attaineithéfuture.

Three Months

Year Ended December 31, Ended
2006 2007 2008 200¢ 2010 March 31, 2011
Ratio of earnings to fixed charges 3€ 3t 3t 29 3t 3.2

Pro Forma Combined
Year Ended Three Months Ended
December 31, 201! March 31, 2011

Ratio of earnings to fixed charges 2.3 2.8

(1) For purposes of the ratios presented above, (ilirggs include income before income tax expenserbefo
adjustment for income or loss from equity investéi@ed charges, amortization of capitalized insgranc
distributed income of equity investees, net ofrie$e capitalized and preferred stock dividend ¢estd
(ii) fixed charges include interest expensed amgitabzed, amortized premiums, discounts and chpéd
expenses relating to indebtedness, an estimateeyést included as rental expense, and prefetoed s
dividend costs. For additional information on thest#os, see “Ratio of Earnings to Fixed Chargesthe
accompanying prospectt
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Issuer

Notes

Maturity Dates

Interest Rates

Interest Payment Dates

No Security

Optional Redemption

Change of Control Repurchase Ever

The Offering

CenturyLink, Inc., a Louisiana corporatic
Under this prospectus supplement, we are offe

+ $400,000,000 aggregate principal amount of 7.&a%ior Notes,
Series P, due 2039, which will constitute a furtissuance of, and
will form a single fungible series with, the 7.6énior Notes,
Series P, due 2039 that we issued on Septemb@009,in the
aggregate principal amount of $400 million. Upomgtetion of
this offering, the aggregate principal amount of outstanding
7.60% Senior Notes, Series P, due 2039 will be $8I)000

* $350,000,000 aggregate principal amount of 5. 8s%ior Notes,
Series R, due 2017, which will constitute a newsbBuied series of
our debt securitiet

*» $1,250,000,000 aggregate principal amount of%.&enior Notes,
Series S, due 2021, which will constitute a newsuied series of
our debt securitiet

The Series P Notes will mature on September 15 .208e Series R
Notes will mature on June 15, 2017. The Series &Nwill mature
on June 15, 202:

The interest rate will be 7.60% per year for thae3eP Notes, 5.15
per year for the Series R Notes and 6.45% perfgedine Series S
Notes.

March 15 and September 15 of each year, beginnming o
September 15, 2011, with respect to the SeriestBdNand June 15
and December 15 of each year, beginning on Decefrthet011,
with respect to the Series R Notes and the Serigt&s.

None of our obligations under any series of Notikb& secured b
collateral or guaranteed by any of our subsidiasiesther person:

We may redeem any series of the Notes, at anyitimdnole or fromr
time to time in part, at a redemption price eqoaht greater of

(i) 100% of the principal amount of the Series Rddpthe Series R
Notes or the Series S Notes to be redeemed ant€igum of thi
present values of the remaining scheduled paynoémsncipal and
interest on the Notes being redeemed, discounttdtetoedemption
date at the then current Treasury Rate applicalbdach series of the
Notes plus 50 basis points, together with, in ezede, any accrue
and unpaid interest to the redemption date. Sesciimion of the
Notes— Optional Redemptio”

Upon the occurrence of a “change of control repasetevent,” as
defined under “Description of the Notes — Purchafsiotes upon a
Change of Control Repurchase Ev” we will be required
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Certain Covenants

“Reopenin” of Notes

Ranking

Use of Proceed:

unless we have elected to redeem the Notes aslsabove, to
make an offer to repurchase each series of No@pate equal to
101% of their aggregate principal amount, plus @éedrand unpaid
interest to, but not including, the date of repasd SeeDescriptior
of the Notes — Purchase of Notes upon a Chang®wofral
Repurchase Ever"

The indenture governing the Notes contains coverthat, among
other things, will limit our ability to

e incur, issue or create liens upon our property,

» consolidate with or merge into, or transfer @se all or
substantially all of our assets to, any other p:

These covenants are subject to important excepéinds
qualifications that are described under the heatiiegcription of
Debt Securities — Merger and Consolidation” and Eiitations
on Lien¢ in the accompanying prospect

We may “reopenéany series of Notes at any time without the con
of the holders of that series of Notes and issuktiadal debt
securities with the same terms (except the issige pnd issue date),
which will thereafter constitute a single fungilskeries with that
series of Notes

The Notes will rank senior to any of our future sidinated debt and
rank equally in right of payment with all of ouristing and future
unsecured and unsubordinated debt. As of MarcR@11, we owed
approximately $2.7 billion under unsecured and bostinated debt
that would have ranked equally with the Notes. \Weaaholding
company and, therefore, the Notes will be effetyigeibordinated to
all existing and future obligations of our subsidia to the extent of
the assets of our subsidiaries. As of March 31126 a pro forma
basis after giving effect to our acquisition of Gtyehe face amount
of long-term debt owed by our subsidiaries (inchgdQwest and
Embarq) was approximately $16.3 billion. For adudlil informatior
see" Capitalization”

The Notes will be issued in minimum denominatioh$2000 and
any integral multiple of $1,000. The Notes of eaelies will be
represented by one or more global Notes in fuljistered form
without interest coupons. The global Notes willdeposited with the
trustee as custodian for The Depository Trust Campahich we
refer to below as DTC, and registered in the nahgermminee of
DTC in New York, New York for the accounts of paipants in
DTC. Beneficial interests in any of the Notes Wil shown on, and
transfers will be effected only through, recordsntaned by DTC ¢
its nominee and any such interest may not be exgthfor
certificated securities except in limited circunmstas described in
this prospectus suppleme

We anticipate using the net proceeds from thisrioifle together witt
cash on hand and any necessary borrowings underedit facility,
to fund the payment of the cash portion of the &merger
consideration, to refinance Sav' credit facility debt, ani
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No Listing

Trustee, Registrar and Paying Agen
Risk Factors

to pay fees and expenses to be incurred by usinemion with the
merger. For additional information, s*Use of Proceed”

The Notes are not and are not expected to be listexhy national
securities exchang

Regions Bank

Your investment in the Notes will involve risks. Yshould carefull
consider all of the information contained in ordrgorated by
reference into this prospectus supplement anddtenapanying
prospectus as well as the specific factors undeh#ading “Risk
Factor” beginning on the next pac
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RISK FACTORS

Before purchasing the Notes, you should carefullysaler the risks described below and the risksldégd in
Item 1A of our Annual Report (Form 10-Kfor the year ended December 31, 2010, as updatddapplemented |
our subsequent SEC reports, as well as the otHernmation included or incorporated by referencetirs
prospectus supplement and the accompanying prasp

Risk Factors Relating to the Notes

We and our affiliates have a significant amount afdebtedness, which could adversely affect our ficéal
performance and impact our ability to make paymenpis the Notes.

The degree to which we, together with our subsielaare leveraged could have important conseqedndée
holders of the Notes. For example, it:

« may limit our ability to obtain additional famcing for working capital, capital expendituregieneral
corporate purposes, particularly if the ratingsgaessd to our debt securities by nationally recogdizredit
rating organizations“credit rating”) are revised downwart

< will require us to dedicate a substantial jporof our cash flow from operations to the paymannterest
and principal on our debt, reducing the funds aldd to us for other purposes including expandioough
acquisitions, capital expenditures, marketing spendnd expansion of our busine

« may limit our flexibility to adjust to changing bingss and market conditions and make us more \alesta
a downturn in general economic conditions as coatpty our competitors; ar

e may put us at a competitive disadvantage to sonoeiiofompetitors that are not as leverag

As of March 31, 2011, we owed approximately $2llidsi under unsecured and unsubordinated debtbatd
have ranked equally with the Notes. For additionfirmation, see “Capitalization.”

The Notes will be effectively subordinated to thebtl of our subsidiaries.

As a holding company, substantially all of our imeand operating cash flow is dependent upon threnegs
of our subsidiaries and the distribution of thoaenengs to, or upon loans or other payments of §umdthose
subsidiaries to, us. As a result, we rely uponsalosidiaries to generate the funds necessary toaueebligations,
including the payment of amounts owed under theebldDur subsidiaries are separate and distinct éegiies and
have no obligation to pay any amounts due pursigattie Notes or, subject to limited exceptionstéor-sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments.
Certain of our subsidiaries’ loan agreements cantarious restrictions on the transfer of fundsdpincluding
certain provisions that restrict the amount of d@rids that may be paid to us. Moreover, our righteceive assets
of any subsidiary upon its liquidation or reorgatian (and the ability of holders of Notes to bdrnieflirectly
therefrom) will be effectively subordinated to ttlaims of creditors of that subsidiary, includimgde creditors. As
of March 31, 2011, on a pro forma basis after gjwffect to our acquisition of Qwest, the face amaf long-term
debt owed by our subsidiaries (including Qwest Bmbarq) was approximately $16.3 billion.

The provisions of the Notes relating to change @introl transactions will not necessarily protectyan the
event of a highly leveraged transaction.

The terms of the Notes will not necessarily affgotl protection in the event of a highly leverageshsaction
that may adversely affect you, including a reorgation, recapitalization, restructuring, mergeotirer similar
transactions involving us. As a result, we coulttemto any such transaction even though the &etien could
increase the total amount of our outstanding ineldiitss, adversely affect our capital structureexticratings or
otherwise adversely affect the holders of the Nolégse transactions may not involve a change ting@ower or
beneficial ownership or result in a downgrade m ¢hedit ratings of the Notes, or, even if they may not
necessarily constitute a Change of Control Repselivent that affords
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you the protections described in this prospectpplement. See the definition “Change of Control” under
“Description of the Notes — Purchase of Notes up@hange of Control Repurchase Event.” Except ssrited
under “Description of the Notes — Purchase of Nofgsn a Change of Control Repurchase Event,” teriture
does not contain provisions that permit the holdéthe Notes to require us to repurchase the Notdge event of
takeover, recapitalization or similar transaction.

We may not be able to repurchase all of the Notpsm a Change of Control Repurchase Event.

As described under “Description of the Notes — Rase of Notes upon a Change of Control Repurchase
Event,” we will be required to offer to repurchake Notes upon the occurrence of a Change of CldR&purchase
Event. We may not have sufficient funds to repusehtéie Notes in cash at such time. In addition ability to
repurchase the Notes for cash may be limited bydiaagreements relating to our indebtedness outistgrat the
time.

Subject to certain limited exceptions, the Notedl wot contain restrictive covenants.

The indenture governing the Notes does not comésimictive covenants that would protect you fromnm
kinds of transactions that may adversely affect, yher than certain covenants limiting liens andting or
relating to certain change of control or other cogpe transactions. For instance, the indenture doecontain
covenants limiting any of the following:

« the payment of dividends to our sharehold

« the incurrence of additional indebtedness by usuorsubsidiaries

« the issuance of stock by us or our subsidia

 our ability and our subsidiari’ ability to enter into sale/leaseback transacti
 our creation of restrictions on the ability of aubsidiaries to make payments to
 our ability to engage in asset sales;

« our ability or our subsidiari’ ability to enter into certain transactions withilédfes.

As a result, we could enter into any such transaativen though the transaction could increaseotiaé dmount
of our outstanding indebtedness, adversely affectapital structure or the credit ratings of oabdsecurities, or
otherwise adversely affect the holders of the Notes

An active trading market for the Notes may not de

We cannot provide assurances that an active, liguglistainable trading market for the Notes weWelop, nor
that you will be able to sell your Notes at atthaiprices or at all. Future trading prices of Nates will also
depend on many other factors, including, amongrdttiegs, prevailing interest rates, the marketsfianilar
securities, our performance and other factors. Wedl intend to apply for listing of the Notes aryaecurities
exchange or any automated quotation system.

Changes in our credit ratings or changes in the diemarkets could adversely affect the market priafthe
Notes.

Following this offering, the market price for thetds will be based on a number of factors, inclgdin

« our ratings with credit rating agencit

« the prevailing interest rates being paid by ottfenganies similar to us; at

« the overall condition of the financial markatsany of which have experienced substantial weskoger the
past year
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Although the credit markets have stabilized overghst couple of years, the condition of the crexditkets an
prevailing interest rates have fluctuated histdiycand are likely to continue to fluctuate in theure. Fluctuations
in these factors could have an adverse effect®ptice and liquidity of the Notes.

In addition, credit rating agencies continuallyisevtheir ratings for the companies that they fajloxcluding
us. We cannot be sure that rating agencies wilhtaai their current credit ratings on the Notesieyative change
in our credit ratings could have an adverse efiedthe market price of the Notes.

Risk Factors Relating to Our Business, Our Acquisits of Embarg and Qwest, and Our Regulatory
Environment

We face competitive, technological, regulatory attter risks, as well as risks related to the irgggn of the
operations of Embarg and Qwest into our operatiath®f which are described in Item 1A of our AnhR&port on
Form 10-K for the year ended December 31, 2010pdated and supplemented in our subsequent SE@sepid
of which are incorporated by reference herein.

S12




Table of Contents

USE OF PROCEEDS

Our net proceeds from the sale of the Notes offasrdby are expected to be approximately $1.9%@rhil
after deducting underwriting discounts and oumested expenses. We anticipate using the net predead this
offering, together with cash on hand and any necgdsorrowings under our credit facility, to furttetcash portion
of the Savvis merger consideration, to refinanoevBacredit facility debt, and to pay fees and erpes to be
incurred by us in connection with the merger, whighestimate will require up to approximately $Billion of cast
in the aggregate. For more information, see “ProggeSupplement Summary — CenturyLink — Pending
Acquisition.” The Savvis credit facility debt thae propose to refinance in connection with the raergatures in
August 2016 and currently bears interest at an @mate of 6.75%.

Pending completion of the Savvis acquisition, werid to invest the net proceeds from this offefinghort-
term investment grade, interest-bearing securitiethe unanticipated event that the Savvis meageeement is
terminated for any reason, we expect to use thenoeeeds from this offering to retire existing tlebours or our
subsidiaries, or for other general corporate purpos
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CAPITALIZATION

The following table sets forth our unaudited casti eash equivalents and capitalization as of M&8dgH2011:

* on an actual basi

e on a pro forma basis to reflect the completibour acquisition of Qwest on April 1, 2011 (tH@west

acquisitior”); and

¢ on an as adjusted basis to reflect the conabéfifects of the completion of (i) the Qwest acdige and

(ii) this offering.

You should read the following table in conjunctiwith “Use of Proceedsfierein and our consolidated finan
statements and the notes thereto, and our pro foombined financial information, each incorporabgdeference

into this prospectus supplement and the accompgrpyrivspectus.

Cash and cash equivalel

Long-term debt
CenturyLink revolving credit facilit
Notes offered herek
CenturyLink senior notes and debentt
Embarg note
Qwest note:
Other subsidiary debt (not reflected aba

Subtotal(4)
Capital leases and oth
Unamortized discounts, net of premiu
Adjustment to fair value of Qwest debt
Total lon¢-term debt
Total stockholder equity
Total capitalizatior

As of March 31, 2011

Actual Pro Forma(1) As Adjusted (2)(3)
(Unaudited; in millions)

$ 27C $ 694 $ 2,65

22C 22C 22(

— — 2,00(¢

2,51¢ 2,51¢ 2,51¢

4,53¢ 4,53¢ 4,53¢

— 11,59¢ 11,59¢

79 79 79

7,352 18,951 20,95

5 39C 39C

77 (384) (40¢€)

— 887 887

7,18( 19,84+ 21,82(

$965¢ $ 21,941 ¢ 21,94:

$16,83¢ $ 41,788 ¢ 43,76

(1) This column reflects the effects of the Qwest asitjon and, among other things, our assumptiontsdbing-
term debt in connection therewith, based on theraption that the Qwest acquisition was completedfas
March 31, 2011. For further information on the asptions upon which the pro forma figures are bapkzhse
refer to our Current Report on Form 8-K dated Afri2011 and our Current Report on Form 8-K dateqy W7,

2011.

(2) This column reflects our receipt of cash in excheaftg the Notes offered hereby, but reflects neithe

anticipated application of the net proceeds froim differing to finance a portion of the cash regdito complet
the Savvis acquisition, as discussed further utidse of Proceeds,” nor any other effects of thevizav
acquisition. We expect, based on current circunegtsuand market conditions, to use available cagh an
borrowings under our credit facility to fund therfion of our cash requirements necessary to cojpihet
Savvis acquisition that exceeds the net proceettgbffering. The actual amounts of cash thatwieuse and
borrow for these purposes will depend upon circamss and market conditions prevailing at the timee
Sawvis acquisition is completed, and such amoumitdovary materially from those currently anticipatoy us

(3) Other than as provided in Note 2 above, this coldoes not reflect any actual or proposed changearin

capitalization since March 31, 2011, including heitthe issuance on June 8, 2011 of $661.25 m
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aggregate principal amount of 7.375% Notes due 295dur wholly-owned subsidiary, Qwest Corporatioat
the application of the net proceeds from that issagtogether with borrowings from us) to redeertsianding
Qwest Corporation debt maturing in September 281l aggregate effect of which is not expected tterradly
impact our consolidated capital structt

(4) This subtotal reflects the face amount of long tdeht owed, without giving effect to certain adinsnts
required under U.S. generally accepted accountiimgiples or certain other components of our taiab-term
debt identified in the table abo

(5) Includes an adjustment to reflect Qwest'’s long-tdeht at its estimated fair value in connectiorhvaitir
acquisition of Qwest on April 1, 2011, pursuanAtxounting Standards Codification 805, Business
Combinations. Such estimated fair value is prelanyrat this time and may change upon finalizatibouw
purchase price accounting for the Qwest acquisi
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DESCRIPTION OF THE NOTES

The following description of the Notes is only ensuary and is not intended to be comprehensive. The
description should be read together with the dezimn set forth in the accompanying prospectus utiige heading
“Description of Debt Securities.” In the event thatormation in this prospectus supplement is irsistent with
information in the accompanying prospectus, yowsheely on this prospectus supplement.

General

The Series P Notes will constitute a further isggawf, and will form a single fungible series withe
7.60% Senior Notes, Series P, due 2039 that wedssn September 21, 2009 in the aggregate prinaipalint of
$400 million. The Series P Notes will have the s&@hkSIP number and will trade interchangeably wiih t
previously issued 7.60% Senior Notes, Series P2638, immediately upon settlement. Upon completibtiis
offering, $800 million aggregate principal amoufbar 7.60% Senior Notes, Series P, due 2039 wilbbtstanding

The Series R Notes and Series S Notes will be nisslyed series of our debt securities.

The Series P Notes, the Series R Notes and thesSNotes will each be issued as senior debtisesunder
an indenture, dated as of March 31, 1994, betwseand Regions Bank (successor-in-interest to Birstrican
Bank and Trust of Louisiana and Regions Bank ofiiana), as trustee, which we refer to below agritienture.
We have filed the indenture as an exhibit to tlgsteation statement, and you may obtain a copymf following
the directions described under the caption “Whewa €an Find More Information.” Our description bétNotes
below is qualified by reference to the indenturbjoll we urge you to read.

The Series P Notes issued in this offering, togetlith those issued by us in September 2009, willitmited
initially to $800 million aggregate principal amduifthe Series R Notes will be limited initially £850 million
aggregate principal amount, and the Series S Natkke limited initially to $1.250 billion aggredea principal
amount. In each case, however, we may “reopen’oétyese series of Notes at any time without theseat of the
holders of the Notes and issue additional debtrg@siwith the same terms (except the issue @iakissue date)
that will constitute a single series with the SefeNotes, the Series R Notes or the Series S Natepplicable.

The Notes will be issued only in fully registeredrf without coupons in minimum denominations of06®),
and any integral multiples of $1,000.

The Series P Notes will mature on September 15,208 Series R Notes will mature on June 15, 201d7the
Series S Notes will mature on June 15, 2021, umézsemed or repurchased prior to that date, asided below.
Interest on the Series P Notes will accrue fromdidrs, 2011 at the rate of 7.60% per year. Intenedhe Series R
Notes will accrue from the date of original issuamat the rate of 5.15% per year. Interest on thie$& Notes wil
accrue from the date of original issuance at thee 086.45% per year. Interest on each series oédNwill be
computed on the basis of a 360-day year compritetletve 30-day months. We will pay interest on 8eries P
Notes sen-annually in arrears on March 15 and September Eadi year, beginning on September 15, 2011, 1
registered holders of the Series P Notes at tleeab business on the preceding March 1 and Septelnb
respectively. We will pay interest on the Seriel@®es and the Series S Notes semi-annually in@r@aJune 15
and December 15 of each year, beginning on Decefrihet011, to the registered holders of the appleclotes at
the close of business on the preceding June 1 andrbber 1, respectively.

If any interest payment date, maturity date or negion date falls on a day that is not a business the
required payment of principal, premium, if any, anigrest will be made on the next succeeding lssimay as if
made on the date that the payment was due, antterest will accrue on the amount so payable ferpiériod from
and after the interest payment date, maturity datedemption date, as the case may be, to theofithiat payment
on the next succeeding business day.
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We do not intend to apply for the listing or quaiatof either series of the Notes on any securéiahange or
market.

Ranking

The Notes will be our senior unsecured obligatidie Notes will rank senior to any of our futurdstdinatec
debt and rank equally in right of payment withaflbur existing and future unsecured and unsubatdthdebt. The
indenture does not limit the aggregate principabant of senior debt securities that we may isseeetinder. As of
March 31, 2011, we owed approximately $2.7 billiovder unsecured and unsubordinated debt that vivaie
ranked equally with the Notes, most of which wasiesl under the indenture.

As a holding company, substantially all of our imeand operating cash flow is dependent upon threnegs
of our subsidiaries and the distribution of thoaenengs to, or upon loans or other payments of §umdthose
subsidiaries to, us. As a result, we rely uponsulisidiaries to generate the funds necessary tbaneebligations,
including the payment of amounts owed under theebldDur subsidiaries are separate and distinct éegiies and
have no obligation to pay any amounts due pursioatiie Notes or, subject to limited exceptionstéor sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments.
Certain of our subsidiaries’ loan agreements cantarious restrictions on the transfer of fundsigpincluding
certain provisions that restrict the amount of d@rids that may be paid to us. Moreover, our righteceive assets
of any subsidiary upon its liquidation or reorgatian (and the ability of holders of Notes to bdrniefiirectly
therefrom) will be effectively subordinated to #laims of creditors of that subsidiary, includimgde creditors. As
of March 31, 2011, on a pro forma basis after gjwffect to our acquisition of Qwest, the face amaf long-term
debt owed by our subsidiaries (including Qwest Bmbarq) was approximately $16.3 billion.

Optional Redemption

The Notes of each series are redeemable, at aryiriimvhole or from time to time in part, at ouriopt at a
redemption price equal to the greater of:

* 100% of the principal amount of the Seriesd®dy, the Series R Notes or the Series S Notes to b
redeemed; an

« the sum of the present values of the remainingdsdbd payments of principal and interest on theeldd be
redeemed (exclusive of interest accrued to the afatedemption), discounted to the date of redeompbin a
semi-annual basis (assuming a 360-day year camgistitwelve 30-day months) at the then currena3uey
Rate applicable to each series of Notes plus 5@ paints.

In each case, we will pay any accrued and unpagaest on the principal amount of the Series P §dte
Series R Notes or the Series S Notes, as applidatileg redeemed to the redemption date.

For purposes of the foregoing discussion of ouioopd redemption rights, the following definitioase
applicable:

“Comparable Treasury Issuetheans the U.S. Treasury security selected by agpktient Investment Banker
as having a maturity comparable to the remaining fghe “Remaining Life”) of the Series P Notes Beries R
Notes or the Series S Notes to be redeemed thdtweuwitilized, at the time of selection and in@dance witt
customary financial practice, in pricing new issoésorporate debt securities of comparable mattoithe
remaining term of such Series P Notes, Series Rd\at Series S Notes.

“Comparable Treasury Price'means, with respect to any redemption date, (1atleeage of the Reference
Treasury Dealer Quotations for such redemption, gdter excluding the highest and lowest Referéireasury
Dealer Quotations, or (2) if the trustee obtainsdiethan four such Reference Treasury Dealer Qooatthe
average of all such quotations.
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“Independent Investment Bankerieans one of the Reference Treasury Dealers thapp@nt to act as the
Independent Investment Banker from time to time.

“Reference Treasury Dealerheans each of Barclays Capital Inc., Merrill LynElierce, Fenner & Smith
Incorporated, J.P. Morgan Securities LLC. and enBry Treasury Dealer (as defined below) selected/bils
Fargo Securities, LLC, their respective successwrany other firm that is a primary U.S. Governinggcurities
dealer in New York City (each, a “Primary TreasDwyaler”) that we specify from time to time; provitidowever,
that if any of them ceases to be a Primary TreaBagler, we will substitute another Primary TregdDealer.

“Reference Treasury Dealer Quotationsieans, with respect to each Reference TreasurebDaadl any
redemption date, the average, as determined hyusteze, of the bid and asked prices for the CoaigarTreasury
Issue (expressed in each case as a percentageahitipal amount) quoted in writing to the trestsy such
Reference Treasury Dealer at 5:00 p.m., New Yoti tine, on the third business day preceding sedemption
date.

“Treasury Rate"means, with respect to any redemption date, tieepmit year equal to: (i) the yield, under the
heading which represents the average for the imatelgipreceding week, appearing in the most reggniblished
statistical release designated “H.15(519)" or amycessor publication which is published weekly twy Board of
Governors of the Federal Reserve System and whiielbléshes yields on actively traded U.S. Treasegurities
adjusted to constant maturity under the captior&Sury Constant Maturitiesigr the maturity corresponding to t
Comparable Treasury Issue; provided that, if nounitgtis within three months before or after thenRéning Life o
the Series P Notes, the Series R Notes or thesSerdotes to be redeemed, yields for the two pltisnaturities
most closely corresponding to the Comparable Trgdssue will be determined and the Treasury Rallebe
interpolated or extrapolated from those yields @traight line basis, rounding to the nearest mamtlii) if such
release (or any successor release) is not publiiinéag the week preceding the calculation datéoas not contain
such yields, the rate per year equal to the semisal equivalent yield to maturity of the Compéealreasury Issus
calculated using a price for the Comparable Treassue (expressed as a percentage of its prinaipalint) equal
to the Comparable Treasury Price for such redempuiéde. The Treasury Rate will be calculated orthive
business day preceding the redemption date.

Notice of an optional redemption will be mailedesdst 30 but not more than 60 days before the rptiemdat:
to each holder of record of the Series P Note®treleemed at its registered address, and thesrajtan optional
redemption will be mailed at least 15 but not mibian 60 days before the redemption date to eadehof record
of the Series R Notes or Series S Notes to be neel@at its registered address. The notice of ogti@temption
for the Notes will state, among other things, theant of Notes to be redeemed, the redemption thete,
redemption price and the place or places that paymi#l be made upon presentation and surrendé&fabés to be
redeemed. Unless we default in the payment oféademption price, interest will cease to accruergniotes that
have been called for redemption at the redemptite.d

If we choose to redeem less than all of the Nateswill notify the trustee at least 45 days (in tase of the
Series P Notes) or 30 days (in the case of theS&iNotes or Series S Notes) before giving natiagtional
redemption, or such shorter period as is satisfa¢tothe trustee, of the aggregate principal amhofifNotes to be
redeemed and the redemption date. The trusteseldtt by lot, or in such other manner it deemsdiad
appropriate, the Notes to be redeemed in part.

If we have given notice of redemption as providethie indenture and funds for the redemption of ldates
(or any portion thereof) called for redemption wilve been made available on the redemption diered to in
such notice, those Notes (or any portion theredf)ogase to bear interest on that redemption datethe only right
of the holders of those Notes will be to receivgmpant of the redemption price.
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Purchase of Notes upon a Change of Control Repurcka Event

If a Change of Control Repurchase Event occurgssnive are required or have elected to redeemadtes s
described above, we will be required to make aerdff each holder of Notes to repurchase all orpamy (in excess
of $2,000 and in integral multiples of $1,000) luéitt holder’s Notes at a repurchase price in cashléq 101% of
the aggregate principal amount of the Notes refasett plus any accrued and unpaid interest on tkesNo
repurchased to, but not including, the date of refpase. Within 30 days following any Change of Caint
Repurchase Event or, at our option, prior to angr@e of Control, but after the public announcenoéihe Change
of Control, we will mail a notice to each holderNdtes, with a copy to the Trustee, describingtthesaction or
transactions that constitute or may constituteChange of Control Repurchase Event and offeringpoarchase the
Notes on the payment date specified in the nolibe. payment date will be no earlier than 30 daysramlater thai
60 days from the date such notice is mailed witipeet to the Series P Notes, and will be no eahem 15 days ar
no later than 60 days from the date such noticesited with respect to the Series R Notes or S&iblotes. The
notice shall, if mailed prior to the date of consuation of the Change of Control, state that therafd purchase is
conditioned on a Change of Control Repurchase Evenurring on or prior to the payment date spedifiethe
notice. We will comply with the requirements of Bulde-1 under the Exchange Act, and any other isesuaws
and regulations thereunder to the extent those dadsegulations are applicable in connection Withrepurchase
of the Notes as a result of a Change of ControliR#yase Event. To the extent that the provisiorengfsecurities
laws or regulations conflict with the Change of @ohRepurchase Event provisions of the Notes, \ilecamply
with the applicable securities laws and regulatiand will not be deemed to have breached our diddige under th
Change of Control Repurchase Event provisions @fNbtes by virtue of such conflict.

On the repurchase date following a Change of CbRepurchase Event, we will, to the extent lawful:
(1) accept for payment all the Notes or portionthefNotes properly tendered pursuant to our offer;

(2) deposit with the Paying Agent an amount equiahé aggregate purchase price in respect ofall th
Notes or portions of the Notes properly tendered; a

(3) deliver or cause to be delivered to the TrutteeNotes properly accepted, together with arcef§’
certificate stating the aggregate principal amadmtotes being purchased by us.

The Paying Agent will promptly mail to each holaémNotes properly tendered the purchase pricehflemNotes
and the Trustee will promptly authenticate and rf@ilcause to be transferred by book-entry) to d¢exdtier a new
Note equal in principal amount to any unpurchasmtign of any Notes surrendere

We will not be required to make an offer to repasdnthe Notes upon a Change of Control Repurchzss i
a third party makes such an offer in the mannahetimes and otherwise in compliance with theunesmnents for
an offer made by us and such third party purchaéotes properly tendered and not withdrawn urigeoffer.

The Change of Control Repurchase Event featurkeoNibtes may in certain circumstances make mofiewltf
or discourage a sale or takeover of us and, thesegmoval of incumbent management. The Changeofr@
Repurchase Event feature is a result of negotiati@iween us and the underwriters. We have norgraggention tc
engage in a transaction involving a Change of @draitthough it is possible that we could decidédcso in the
future. Subject to the limitation discussed belawsg,could, in the future, enter into certain tratises, including
acquisitions, refinancings or other recapitalizasicthat would not constitute a Change of Contnalar the
indenture, but that could increase the amountadiedness outstanding at such time or otherwisetafur capital
structure or credit ratings of the Notes. A des@ipof the restriction on our ability to incur tis is contained under
“Description of Debt Securities — Limitations onelnis” in the accompanying prospectus. Except fofithiéation
contained in such covenant and the covenant rgl&timepurchases upon the occurrence of a Changerdfol
Repurchase Event, however, the indenture doesomtdicr any covenants or provisions that may affaidlers of
the Notes protection in the event of a highly lexged transaction.
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We may not have sufficient funds to repurchas¢hallNotes upon a Change of Control Repurchase Event
addition, even if we have sufficient funds, we nb@yprohibited from repurchasing the Notes undetehas of our
future debt instruments. See “Risk Factors — Ris&térs Relating to the Notes — We may not be able t
repurchase all of the Notes upon a Change of CloR&purchase Event.”

For purposes of the foregoing discussion of a refase at the option of a holder of Notes, the ¥alhg
definitions are applicable:

“Change of Control’means the occurrence of any of the following: () direct or indirect sale, transfer,
conveyance or other disposition (other than by wfayperger or consolidation), in one or a seriesetdted
transactions, of all or substantially all of ouoperties or assets and the properties or assety slubsidiaries, take
as a whole, to any “person” (as that term is useSiection 13(d)(3) of the Exchange Act) other thamr one of our
subsidiaries; (2) the adoption of a plan relatmgur liquidation or dissolution; (3) the consumioatof any
transaction (including, without limitation, any mger or consolidation) the result of which is thay dperson” (as
defined above) becomes the beneficial owner, diyrectindirectly, of more than 50% of the then datsling
number of shares of our Voting Stock; or (4) thstfiday on which a majority of the members of ooautdl of
directors are not Continuing Directors.

This “Change of Control” definition includes a disition of all or substantially all of our prop&diand assets
and the properties and assets of our subsidiaiesntas a whole to any person. Although therdiiaited body of
case law interpreting the phrase “substantially #iere is no precise established definition @& pirase under
applicable law. Accordingly, in certain circumstaadhere may be a degree of uncertainty as to whatparticular
transaction would involve a disposition of “all substantially all’of the property or assets of a person. As a res
may be unclear as to whether a change of contsobbaurred and whether a holder of the Notes mawyine us to
make an offer to repurchase the Notes as descaib@ee. Holders may not be entitled to require ysutchase their
Notes in certain circumstances involving a sigaificchange in the composition of our board of dies; including
in connection with a proxy contest in which our tlmbdoes not approve a dissident slate of dirediot@pproves
them as Continuing Directors, even if our boartiaily opposed the directors.

“Change of Control Repurchase Eventieans the occurrence of both a Change of ConttbhdRatings Even

“Continuing Directors” means, as of any date of determination, any mewfaur board of directors who
(1) was a member of such board of directors ord#tie of the issuance of the Notes; or (2) was natathfor
election or elected to such board of directors withapproval of a majority of the Continuing Di@s who were
members of such board of directors at the timaiohsiomination or election.

“Exchange Act’means the Securities Exchange Act of 1934, as amdend

“Investment Grade'means a rating of Baa3 or better by Moody’s (oedgsivalent under any successor Rating
Categories of Moody’s); a rating of BBB- or betigr S&P (or its equivalent under any successor Rafiategories
of S&P); and the equivalent investment grade crediihg from any additional Rating Agency or Ratiigencies
selected by us.

“Moody’s” means Moody'’s Investors Service Inc.

“Rating Agency”means (1) each of Moody’s and S&P; and (2) if eittfeMoody’s or S&P ceases to rate the
Notes or fails to make a rating of the Notes puplavailable for reasons outside of our contrc“nationally
recognized statistical rating organization” wittiire meaning of Rule 15¢3-I(e)(2)(vi)(F) under thelkange Act,
selected by us (as certified by a resolution oftmard of directors) as a replacement agency fardyls or S&P, 0
both, as the case may be.

“Rating Category”means (i) with respect to S&P, any of the followgaiegories: BBB, BB, B, CCC, CC, C
and D (or equivalent successor categories); (i nespect to Moody'’s, any of the following categer Baa, Ba, B,
Caa, Ca, C and D (or equivalent successor categypard (iii) the equivalent of any such categdr$&P or
Moody’s used by another Rating Agency. In deterngnvhether the rating of the Notes has decreasexhéyr
more gradations, gradations within Rating Categofteand - for S&P; 1, 2
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and 3 for Moody'’s; or the equivalent gradationsdnother Rating Agency) shall be taken into accéeigt., with
respect to S&P, a decline in a rating from BB+ ®, Bs well as from BB - to B+, will constitute aclease of one
gradation).

“Rating Date” means the date which is 90 days prior to the easfi@) a Change of Control or (ii) public
notice of the occurrence of a Change of Contrafarur intention to effect a Change of Control.

“Ratings Event’means the occurrence of the events described or (&) below on, or within 90 days after the
earlier of, (i) the occurrence of a Change of Calrur (ii) public notice of the occurrence of a @ga of Control or
our intention to effect a Change of Control (whpgriod shall be extended so long as the ratinge®Notes is und:
publicly announced consideration for a possible mignade by any of the Rating Agencies): (a) in thenéthe
Notes are rated by both Rating Agencies on thenBd&iate as Investment Grade, the rating of the \shall be
reduced so that the Notes are rated below Invest@e by both Rating Agencies, or (b) in the ¢vlea Notes
(1) are rated Investment Grade by one Rating Agamclybelow Investment Grade by the other Ratingnag®n
the Rating Date, the rating of the Notes by eifRating Agency shall be decreased by one or momdatjcans
(including gradations within Rating Categorieswad! as between Rating Categories) so that the Nate then
rated below Investment Grade by both Rating Agenoig2) are rated below Investment Grade by baifing
Agencies on the Rating Date, the rating of the Bbteeither Rating Agency shall be decreased byoomeore
gradations (including gradations within Rating Gatees, as well as between Rating Categories).

Notwithstanding the foregoing, a Ratings Event oilige arising by virtue of a particular reductionRating
shall not be deemed to have occurred in respegipafticular Change of Control (and thus shallbetieemed a
Ratings Event for purposes of the definition of @i of Control Repurchase Event hereunder) if théng
Agencies making the reduction in Rating to whidls thefinition would otherwise apply do not announceublicly
confirm or inform the Trustee in writing at its rexpt that the reduction was the result, in whole @art, of any
event or circumstance comprised of or arising eesalt of, or in respect of, the applicable Chaofy€ontrol
(whether or not the applicable Change of Contralldiave occurred at the time of the Ratings Event)

“S&P” means Standard & Poor’s, a division of The McGraill-Ebmpanies, Inc.

“Voting Stock” of any specified “person” (as that term is use8éation 13(d)(3) of the Exchange Act) as of
any date means the capital stock of such persaristhathe time entitled to vote generally in #lection of the
board of directors of such person.

Sinking Fund

The Notes are not be subject to, and do not haveehefit of, a sinking fund.

Global Notes and Book-Entry System

Each series of Notes will be in book-entry formll e represented by one or more permanent global
certificates in fully registered form without inést coupons and will be deposited with the truateeustodian for
DTC and registered in the name of Cede & Co. ott@ramominee designated by DTC. Holders of Noteg ebect
to hold interests in a global Note through DTC,at$tream Bankingsociete anonymgClearstream”) or Euroclear
Bank S.A./N.V., as operator of the Euroclear Systédfaroclear”), if they are participants of suchsms, or
indirectly through organizations which are partaifs in such systems. Clearstream and Euroclebhold interest
on behalf of their participants through customeesurities accounts in Clearstream and Euroclearises on the
books of their respective depositaries, which mm twill hold such interests in customers’ secusitiecounts in the
depositaries’ names on DTC’s books.

We will issue each series of Notes in certificdi@un, referred to below collectively as the cedified Notes,
DTC for owners of beneficial interests in a glohaite if:

« DTC notifies us that it is unwilling or unaltle continue as depositary and we are unable titéog qualified
successor within 90 days or if at any time DTCany successor depositary, ceases to be a “cleagiegcy”
under the Exchange Ac
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< an Event of Default relating to the Notes occurs
« we decide in our sole discretion to terminate the of the boc-entry system for the Notes through D1

DTC has advised us as follows: DTC is a limitedgmse trust company organized under the New York
Banking Law, a “banking organizatiomithin the meaning of the New York Banking Law, amber of the Feder
Reserve System, a “clearing corporation” within eaning of The New York Uniform Commercial Codel an
“clearing agency” registered pursuant to the piionis of Section 17A of the Exchange Act. DTC hdaddsurities
that its participants (“Direct Participants”) defiagith DTC. DTC also facilitates the settlementa@rg Direct
Participants of securities transactions, suchassters and pledges, in deposited securities threlggtronic
computerized book-entry changes in Direct Partitigaaccounts, thereby eliminating the need forgital
movement of securities certificates. Direct Pgptcits include securities brokers and dealers, banist companie
clearing corporations, and certain other orgarimati DTC is owned by a number of its Direct Pguicits and by
The New York Stock Exchange, Inc., the Americarcktexchange LLC and Financial Industry Regulatory
Authority, Inc. Access to the DTC system is alsailable to others like securities brokers and dealeanks, and
trust companies that clear through or maintainsdamial relationship with a Direct Participantheit directly or
indirectly (“Indirect Participants”). The rules djgable to DTC and its Direct and Indirect Partenips are on file
with the SEC.

Clearstream advises that it is incorporated urfueigws of Luxembourg as a bank. Clearstream rssdsritie:
for its customers and facilitates the clearancesatement of securities transactions betweetuigsomers through
electronic book-entry transfers between their anteClearstream provides to its customers amamey dhings,
services for safekeeping, administration, clearamzbsettlement of internationally traded secwgitind securities
lending and borrowing. Clearstream interfaces wimestic securities markets in over 30 countriesutih
established depository and custodial relationsifigsa bank, Clearstream is subject to regulatiothby
Luxembourg Commission for the Supervision of theaicial Sector, also known as the Commission de
Surveillance du Secteur Financier. Its customergerognized financial institutions around the wpithcluding
underwriters, securities brokers and dealers, hankst companies, clearing corporations and aed#ier
organizations. Its customers in the United Statedimited to securities brokers and dealers amk&andirect
access to Clearstream is also available to otlséitutions such as banks, brokers, dealers antidonspanies that
clear through or maintain a custodial relationshiih the customer.

Euroclear advises that it was created in 1968 td securities for its participants and to clear asttle
transactions between Euroclear participants thraimglultaneous electronic book-entry delivery agaayment,
thereby eliminating the need for physical movenw#rdertificates and any risk from lack of simultans transfers
of securities and cash. Euroclear provides varathsr services, including securities lending anddwing and
interfaces with domestic markets in several coastriuroclear is operated by Euroclear Bank S.X./Huroclear
Clearance establishes policy for Euroclear on etidturoclear participants. Euroclear participantdude banks,
including central banks, securities brokers andesle@nd other professional financial intermedmead may
include the initial purchasers. Indirect accesEuooclear is also available to other firms thaaclfrough or
maintain a custodial relationship with a Euroclearticipant, either directly or indirectly. Secie# clearance
accounts and cash accounts with the Euroclear mpeng governed by the terms and conditions ganvgruse of
Euroclear and the related operating proceduresigidear. These terms and conditions govern trasmsiie
securities and cash within Euroclear, withdrawélsegurities and cash from Euroclear, and receippgyments
with respect to securities in Euroclear. All setiesiin Euroclear are held on a fungible basis evitrattribution of
specific certificates to specific securities clem@accounts. The Euroclear operator acts undéethres and
conditions only on behalf of Euroclear participaatgl has no record of or relationship with perdwiding through
Euroclear participants.

Euroclear further advises that investors that aegtiold and transfer interests in the Notes bykbartry
through accounts with the Euroclear operator ora@hegr securities intermediary are subject to #wesland
contractual provisions governing their relationshith their intermediary, as well as the laws andtcactual
provisions governing the relationship between sutintermediary and each other intermediary, if, @tgnding
between themselves and the global securities.
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Purchases of global Notes under the DTC system baustade by or through Direct Participants, whidh w
receive a credit for the global Notes on D$@2cords. The beneficial interest of each actuatimser of each glok
Note (a“Beneficial Owner”) is in turn to be recorded ortrecords of the respective Direct Participant lawlirect
Participant and Clearstream and Euroclear will itrea its bookentry registration and transfer system the numt
Notes sold to certainon-U.S. persons to the account of institutions fiaae accounts with Euroclear, Clearstream
or their respective nominee participants. Bendfioianers will not receive written confirmation froBiTC of their
purchase, but Beneficial Owners are expected &iveavritten confirmations providing details of ttransaction, a
well as periodic statements of their holdings, friiia Direct Participant or Indirect Participantahgh which the
Beneficial Owner entered into the transaction.

Title to book-entry interests in the Notes will pdsy bookentry registration of the transfer within the redot
Clearstream, Euroclear or DTC, as the case maiy laecordance with their respective procedures kBaary
interests in the Notes may be transferred withisa@®tream and within Euroclear and between Cleanstiand
Euroclear in accordance with procedures establiftretthese purposes by Clearstream and Eurocleak-Bntry
interests in the Notes may be transferred withirCDT accordance with procedures established fsrghipose by
DTC. Transfers of book-entry interests in the N@s®ng Clearstream and Euroclear and DTC may keteff in
accordance with procedures established for thisqae by Clearstream, Euroclear and DTC.

Payments of the principal of, premium, if any, amtgrest on the Notes represented by the globagddNot
registered in the name of and held by DTC or itmimee will be made to DTC or its nominee, as theeaaay be, ¢
the registered owners and holder of the global 8lote

Conveyance of notices and other communications B B Direct Participants, by Direct Participards t
Indirect Participants, and by Direct Participamsd éndirect Participants to Beneficial Owners wid governed by
arrangements among them, subject to any statutawgalatory requirements as may be in effect ftione to time.

Neither DTC nor Cede & Co. (or any other nomine®®f) will consent or vote with respect to the gibb
Notes. Under its usual procedures, DTC mails an iDasnProxy to us as soon as possible after thedatate. The
Omnibus Proxy assigns Cede & Co.’s consenting tingaights to those Direct Participants to whoseoants the
global Notes are credited on the record date (ifiedtin a listing attached to the Omnibus ProXpincipal,
premium, if any, and interest payments in respétii@global Notes will be made to Cede & Co. oy ather
nominee as may be requested by an authorized espatise of DTC. DTC's practice is to credit Dirérticipants’
accounts, upon DTC'’s receipt of funds and corredpandetail information from us or the trustee ba payment
date in accordance with their respective holdidgswe on DTC’s records. Payments by Direct Partitipand
Indirect Participants to Beneficial Owners will peverned by standing instructions and customargtiges, as is
the case with securities held for the accountsuefamers in bearer form or registered in “streeted and will be
the responsibility of each such Direct or IndirBetticipant and not that of DTC, the trustee orsugject to any
statutory or regulatory requirements as may bédfacefrom time to time. Principal, premium, if argnd interest
payments in respect of the global Notes to Ceden&(6r other nominee requested by an authorizeeseptative
of DTC) is our responsibility, disbursement of sypalyments to Direct Participants will be the resgloitity of DTC
and disbursement of such payments to the Benefialers will be the responsibility of Direct Paipiants and
Indirect Participants.

The laws of some states require that certain perake physical delivery of securities in defingtiform.
Consequently, the ability to transfer beneficiaénests in a global Note to those persons maynfieli. In addition,
because DTC can act only on behalf of Direct Pigditts, which, in turn, act on behalf of Indireetrficipants and
certain banks, the ability of a person having aeffieral interest in a global Note to pledge thaefest to persons or
entities that do not participate in the DTC systenptherwise take actions in respect of that egemay be
affected by the lack of a physical certificate eviding that interest.

Initial settlement for the Notes will be made imadiately available funds. Secondary market trabetgveen
DTC participants will occur in the ordinary wayaecordance with DTC's rules and will be settled
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in immediately available funds using DTC’s same-fiayds settlement system. Secondary market trauthgeen
Clearstream customers andEroclear participants will occur in the ordinargyin accordance with the applica
rules and operating procedures of Clearstream anackear and will be settled using the procedupsieable to
conventional eurobonds in immediately availabledfuin

Crossmarket transfers between persons holding directlpdirectly through DTC on the one hand, and dl
or indirectly through Clearstream customers or El@ar participants, on the other, will be effeciie®TC in
accordance with DTC’s rules on behalf of the refg\EBuropean international clearing system by itS.dlepositary;
however, such cross-market transactions will regdélivery of instructions to the relevant Europadarnational
clearing system by the counterparty in such systeaccordance with its rules and procedures ankiinvits
established deadlines, in European time. The ratdvaropean international clearing system wilthig transaction
meets its settlement requirements, deliver instvastto its U.S. depository to take action to dffetal settlement
on its behalf by delivering interests in the Nateer receiving interests in the Notes from DTCd amaking or
receiving payment in accordance with normal proceslfior same-day funds settlement applicable to DTC
Clearstream customers and Euroclear participanysnoideliver instructions directly to their restiee
U.S. Depositaries.

Because of time-zone differences, credits of istisran the Notes received by Clearstream or Euanéle a
result of a transaction with a DTC participant viedl made during subsequent securities settlemeoégsing and
dated the business day following the DTC settlerdai#. Such credits or any transactions involvirigrests in suc
Notes settled during such processing will be regubtt the relevant Clearstream customers or Ewapplarticipant:
on such business day. Cash received by Clearswe&muroclear as a result of sales of interesthérNotes by or
through a Clearstream customer or a Eurocleargiaatit to a DTC participant will be received withlwe on the
DTC settlement date but will be available in thievant Clearstream or Euroclear cash account anbf ¢he
business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have egobeal to the foregoing procedures in order toifatd
transfers of interests in the Notes among theitiggpants, they are under no obligation to perfamntontinue to
perform such procedures and such procedures melydmged or discontinued at any time.

The information in this section has been obtaimethfsources that we believe to be reliable, buteeiwe nor
the underwriters take any responsibility for theuaacy thereof.
Supplemental Information Regarding the Trustee

Regions Bank is trustee under the indenture regatrour outstanding Series D, G, L, M, N, O, P @nsenior
debt securities. Regions Bank also provides remgleredit and other traditional banking service€&mturyLink.
For additional information on the trustee, see ‘®@gdion of Debt Securities — Concerning the Tresta the
accompanying prospectus.

Miscellaneous

We or our affiliates may from time to time purchasg of our outstanding Notes offered hereundeehger,
in the open market or by private agreement.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material Uni¢ates federal income tax consequences of théasec
ownership and disposition of the Notes, but doa@puagort to be a complete analysis of all potééia
considerations. This section is based on the lat&®avenue Code of 1986, as amended (the “Cods’lggislative
history, existing regulations under the Code, mitgd rulings and court decisions, all as curreintiffect on the
date hereof. These laws and interpretations arjeciuio change, possibly on a retroactive basisadiurance can
given that the Internal Revenue Service (“IRS”)agree with the views expressed in this summaryhat a court
will not sustain any challenge by the IRS in thersvof litigation.

Unless otherwise stated, this summary deals ortly Motes held as capital assets within the meaafing
Section 1221 of the Code (generally, assets helshé@stment) by holders that purchase Notes maffering at the
offering price. The tax treatment of a holder mayywdepending on that holder’s particular situatibinis summary
does not address all of the tax consequences tinabmrelevant to holders that may be subjectégiaptax
treatment such as, for example, insurance compdmieker-dealers, tax-exempt organizations, ceftaancial
institutions, real estate investment trusts, tradtesecurities that elect to use a mark-to-mamethod of accountir
for its securities holdings, regulated investmamhpanies, persons holding Notes as part of a d&adedge,
constructive sale, conversion transaction or oiitegrated transaction for U.S. income tax purppogessons
holding Notes through a partnership or other phesdgh entity or arrangement, U.S. holders whogetfanal
currency is not the U.S. dollar, certain former Wiizens or long-term residents, persons thatimedheir Notes in
connection with employment or other performancpasonal services, retirement plans (includingviial
retirement accounts and tax-deferred accounts)pargbns subject to the alternative minimum taxaddition, this
summary does not address any aspects of statg,dodareign tax laws or any U.S. federal tax ddesations (e.g.,
estate or gift tax) other than U.S. federal incaeneconsiderations, that may be applicable to palgr holders.

For United States federal income tax purposesntend to treat the Series P Notes and the 7.60%1S¢ates
Series P, due 2039 that we issued on Septemb&02%,(the “Original Notes”) as part of the sameiéspursuant to
the “qualified reopening” rules under applicabl&SUTreasury regulations, and the remainder ofshismary
assumes this treatment will be respected for UrSttaties federal income tax purposes. As a rebeltSeries P
Notes will have the same issue date, the same B#es and, with respect to holders, the samesaefjlissue pric
as the Original Notes. Consequently, the issueeidhe Series P Notes for U.S. federal incomeptaposes will
be the first price at which a substantial amourthefOriginal Notes were sold to the public (exahgdsales to bond
houses, broker, or similar persons or organizataatisig in the capacity of underwriters, placensgents, or
wholesalers). The issue price of the Original Ndte®999.55 per $1,000 face amount.

If a partnership (including for this purpose anyitgror arrangement treated as a partnership f&. tederal
income tax purposes) is a beneficial owner of aelibte tax treatment of a partner in the partnprafill generally
depend upon the status of the partner and upoactheties of the partnership. A holder of a Ndiattis a
partnership and any partners in such partnershplditonsult their own tax advisors.

Each holder is urged to consult its own tax advigodetermine the federal, state, local, foreigil ather tax
consequences of the purchase, ownership and digposf the Notes in the light of its own particula
circumstances. This summary of the material UnBttes federal income tax considerations is foregain
information only and is not tax advice.
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U.S. Holders

For purposes of this summary, the term “U.S. hdlderans a beneficial owner of a Note that is, foited
States federal income tax purposes:

< an individual citizen or resident of the UnitStates, including an alien individual who is a&fld permanent
resident of the United States or who meets thetanbal presence test under Code Section 770

« alegal entity (1) created or organized iunder the laws of the United States, any statedrinited States
or the District of Columbia and (2) treated as gocation for United States federal income tax psgs;

 an estate the income of which is subject to Un8&tes federal income taxation regardless of iisc&) or

e atrust if (1) a court within the United Stais able to exercise primary supervision overath@inistration of
the trust and one or more United States persorss th@vauthority to control all substantial decision the
trust or (2) the trust has in effect a valid electio be treated as a domestic trust for UniteteStiederal
income tax purpose

Repurchase Options

We may redeem some or all of each series of thedNattthe redemption prices described in this eisis
supplement under the caption “Description of theede— Optional Redemption.” Under special rulesegning
these types of options, we will be deemed not Ey@se these options to redeem the Notes, andogmhility of the
receipt of redemption premium on the Notes will affiect the amount of income recognized by youdwaace of
your receipt of any such redemption premi

If a Change of Control Repurchase Event occurs) timdders of Notes will have the right to requiseta
repurchase all or any part of their notes at 101%eprincipal amount of the Notes plus accrued ampaid
interest, if any (see “Description of the Notes—dhase of Notes upon a Change of Control Repurdiaset”). If
the amount or timing of any payment on a debt imsént is contingent, the debt instrument coulduigext to
special rules that apply to “contingent paymentt diektruments.” Although not free from doubt, weeind to take
the position that a possible or actual payment wp@iange of Control Repurchase Event will not eaublote to
be treated as a contingent payment debt instrufoepurposes of the original issue discount pravisiof the Code
and the U.S. Treasury regulations. Our determindtiat the Notes are not contingent payment deifttuiments is
binding on a U.S. holder unless such holder digdais contrary position in the manner requiredpplicable
Treasury regulations. Our determination is not, &eav, binding on the IRS, and if the IRS were talleginge this
determination, a U.S. holder, under the originsliésdiscount provisions of the Code and the Trgasgulations,
might be required to accrue income on its Notesxitess of stated interest and prior to the recéipash, and may
be required to treat as ordinary income rather #sacapital gain any income realized on the taxdisigosition of a
Note. The remainder of this discussion assumesotitatietermination is correc

Stated Interest on the Notes

Generally, stated interest on a Note will be intiledin a U.S. holder’s gross income and taxablerdsary
income for U.S. federal income tax purposes atithe such interest is paid or accrued in accordavitresuch
holder’s regular method of tax accounting. It i@pated that the Notes will be issued withougoral issue
discount or, if issued at a discount from the ggatamount of the Notes, with an amount of dis¢dbat is less
than the statutorgle minimisamount.

As discussed above, the issue price of the Seriést®s will be the same as the issue price of thgir@l
Notes. Accordingly, the issue price of the Seridéoes will not be less than their stated redenmppigce ai
maturity by an amount that is equal to or more tenstatutoryde minimisamount. As a result, the Series P Notes
will not be subject to the original issue discotuies, so that U.S. holders will generally be

S-26




Table of Contents

taxed on the stated interest on the Series P Mstesdinary income at the time it is paid or acdrimeaccordance
with the U.S. holder’s regular method of accounfimgUnited States federal income tax purposesdixthat any
stated interest corresponding to amounts paidhmlder in respect of interest accrued on the Sé&rilstes from
March 15, 2011 to the date of settlement will beleded from gross income).

Amortizable Bond Premium

In general, if a U.S. holder purchases a debtunstnt for an amount (excluding any amount attribletéo pre-
issuance accrued interest with respect to suchidgioiment) in excess of all amounts payable erdibt
instrument after the holder’s acquisition date éotihan qualified stated interest), the U.S. holdiéirbe treated as
purchasing the debt instrument with bond premiumnramount equal to such excess. Such a U.S. hydderally
would be permitted to make an election to amottiie premium over the term of the debt instrumertear the
constant yield method as an offset to interestimedncludible in income under the holder’s reguathod of
accounting, A U.S. holder that elects to amortiarcbpremium must reduce its tax basis in the rélatdigation by
the amount of the amortized bond premium.

The Series P Notes may be issued at a premiumu@Rrgl any amount paid in respect of interest actarethe
Notes from March 15, 2011 to the date of settlermgtit respect to the Series P Notes). However, lmethe
amount and timing of any payments pursuant to apticedemption of the Notes (see “Description efNotes—
Optional Redemption”) may not be known at the théheir issuance, the method for determiningahmunt of
any bond premium on the Series P Notes and thetaation of any such bond premium is unclear. Ybaud
consult your own tax advisor concerning the amaunat amortization of any bond premium on the Se&ridotes.
An election to amortize bond premium applies tdalhds (other than bonds the interest on whickdtudible from
gross income) held by the U.S. holder during thet faxable year to which the election appliesheréafter acquire
by the holder. The election may not be revoked avittthe consent of the IRS. If you do not elecrwortize bond
premium, the premium will decrease the gain oréase the loss you otherwise would recognize osodition of
your Series P Note

Sale, Exchange, Redemption or Retirement of a Note

Each U.S. holder generally will recognize capitaihgor loss upon a sale, exchange, redemptiomenegint or
other taxable disposition of a Note measured bydifierence, if any, between (i) the amount of casH the fair
market value of any property received (except éodktent that the cash or other property receinedspect of a
Note is attributable to the payment of accruedrageon the Note, which amount will be treated payament o
interest) and (ii) the U.S. holder’s adjusted tasib in the Note. The gain or loss will be long¥terapital gain or
loss if the Note has been held for more than ome stthe time of the sale, exchange, redemptaiitement or
other taxable disposition. Long-term capital gaihsaon-corporate holders may be eligible for redues of
taxation. The deductibility of capital losses byttboorporate and non-corporate holders is subgelitnitations. A
U.S. holder’s adjusted basis in a Note generalliylvei the amount paid for the Note reduced by aiirycipal
payments received on the Note.

Recent Legislation — Unearned Income Medicare Cdhtrtion

Recently enacted legislation requires certain bdklers who are individuals, estates or trustsaypgm
additional 3.8% Medicare tax on unearned incomedrable years beginning after December 31, 20hB. fBix
would apply to interest on and capital gains friwa $ale or other disposition of a Note. U.S. haddrould consult
their tax advisors regarding the effect, if anytho$ legislation on the ownership or dispositidradNote.

Information Reporting and Backup Withholding

Information reporting will generally apply to repalle payments, including interest and principabdyote, to
U.S. holders that are not exempt recipients (ssdhaividuals). In addition, backup withholding alpply if the
U.S. holder, among other things, (i) fails to fisinia social security number or other taxpayer itleation number
(“TIN™) certified under penalties of perjury withia reasonable time after the request
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therefor, (ii) furnishes an incorrect TIN, (iii))ifs.to properly report the receipt of interest ardends or (iv) under
certain circumstances, fails to provide a certigatement, signed under penalties of perjury,ttaf IN furnished
is the correct number and that the holder is nbjest to backup withholding. A U.S. holder that dowt provide it:
correct TIN also may be subject to penalties imgdsethe IRS.

The current backup withholding rate is 28%. Th& ia scheduled to increase to 31% beginning Jgriyar
2013. Backup withholding is not an additional tAry amounts withheld under the backup withholdinkps from &
payment to a U.S. holder generally will be allovesda refund or as a credit against that hadderS. federal incorr
tax liability, provided the requisite procedures followed. U.S. holders are encouraged to cortkeait tax advisors
as to their qualification for exemption from baclkwiphholding and the procedure for obtaining sugénaption.

Information reporting and backup withholding wibtrapply with respect to payments made to “exempt
recipients” (such as corporations and éxempt organizations) provided, if requested, taggmptions from backt
withholding are properly established.

Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner other than a U.S. holder amndedfiabove
or a partnership or other entity or arrangememitée: as a partnership for U.S. federal income teipgses (a
“non-U.S. holder”). Special rules may apply to yamuwour shareholders if you are a “controlled fgrecorporation”
or “passive foreign investment company.” You shazddsult your own tax advisor to determine the ethitates
federal, state, local and other tax consequenegsrthy be relevant to you in your particular circtamces.

Payments of Interest on the Notes

Under the “portfolio interest” exemption, the 30%8Ufederal withholding tax that is generally impd®n
interest from United States sources should notyaigphny payment of principal or interest (incluglioriginal issue
discount) on the Notes, provided that:

« you do not conduct a trade or business within thiédd States to which the interest is effectivainmected

 you do not actually or constructively own 10% orrmof the total combined voting power of all classé
our stock that are entitled to vote within the megrof the Code and the U.S. Treasury regulati

* you are not a controlled foreign corporation tisatelated to us through stock ownersl
< you are not a bank whose receipt of interest oitites is described in section 881(c)(3)(A) of Gwe; an

« you fully and properly execute an IFForm W-8BEN (or a suitable substitute form), andifye under
penalties of perjury, that you are not a Unitededg@erson; or a qualified intermediary holding Mwtes on
your behalf provides us with an IRS FoW-8IMY (or a suitable substitute form) that, amanther things,
certifies that it has determined that you are ndt& person

Special certification and other rules apply to @ernon-U.S. holders that are pass-through entiéitheer than
individuals.

We do not intend to withhold on payments of intemsthe Notes if the above requirements are met.

If you cannot satisfy the requirements describemlabinterest payments made to you on the Notesrghy
will be subject to the 30% United States federdholding tax. If a treaty applies, however, yowrba eligible for
a reduced rate of withholding. Similarly, paymemnitsthe Notes that are effectively connected witaryaonduct of |
trade or business within the United States aresuabject to the 30% withholding tax, but insteadgarerally
subject to United States federal income tax, oatantome basis, as described below. In orderaioncany such
exemption or reduction in the 30% withholding tgau should
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provide a properly executed IRS Form W- 8BEN (suaable substitute form) claiming a reduction oo
exemption from withholding under an applicable ti@aty or IRS Form W-8ECI (or a suitable substitioten)
stating that such payments are not subject to withing because they are effectively connected watlr conduct ¢
a trade or business in the United States. Suchsfanm available on the IRS websitevaiw.irs.gov. You may be
required to update these forms periodically. Spege@cedures are provided under applicable U.Sagusy
regulations for payments through qualified interragds or certain financial institutions that halgstomers’ Notes
in the ordinary course of their trade or business.

Except to the extent provided by an applicable imedax treaty, if you are engaged in a trade oinless in the
United States (and, if a tax treaty applies, yointain a permanent establishment within the Un8¢ates) and
interest on the Notes is effectively connected whih conduct of that trade or business (and iéatyrapplies,
attributable to that permanent establishment),witibe subject to United States federal income(taxt not the
30% withholding tax described above) on such incoma net income basis in generally the same maméyou
were a U.S. person. In addition, if you are a fgmetorporation, you may be subject to an addititmahch profits
tax at a 30% rate (or such lower rate or exemm®may be specified by an applicable tax treati)chvis
generally imposed on a foreign corporation on tttea and deemed repatriation from the United Stafearnings
and profits attributable to a United States tradbusiness.

Sale, Exchange, Redemption or Retirement of a Note

Any gain or income realized on the disposition &f@te generally will not be subject to United Statederal
income tax unless (1) that gain or income is effety connected with your conduct of a trade oribess in the
United States; or (2) you are an individual wherssent in the United States for 183 days or mothe taxable
year of that disposition, and certain other condgiare me!

Except to the extent provided by an applicable imedax treaty, gain that is effectively connecteththe
conduct of a U.S. trade or business will be suliett.S. federal income tax on a net basis atdtesrapplicable to
U.S. persons generally (and, if you are a corpomatinay also be subject to the 30% branch prafkgescribed
above unless reduced or exempted by an applicatxerie tax treaty). Except to the extent providecty
applicable income tax treaty, if you are an indidbtpresent in the United States for 183 days aeritothe taxable
year and meet certain other conditions, then ydibsisubject to U.S. federal income tax at a oit80% on the
amount by which capital gains from U.S. sourcesl(iding gains from the sale or other dispositionthef Notes)
exceed capital losses allocable to U.S. sources.

Information Reporting and Backup Withholding

Generally, if you are a non-U.S. holder we or aygra must report annually to you and to the IR Sateunt
of any payments of interest to you, your name altitess, and the amount of tax withheld, if any.i€®pf the
information returns reporting those interest payts@md amounts withheld may be available to thetakorities ir
the country in which you reside under the provisiohany applicable income tax treaty or excharfgeformation
agreement.

If you provide the applicable IRS Form W-8BEN, IR&8m W-8IMY or other applicable form, together with
all appropriate attachments, signed under penafipsrjury, identifying yourself and stating thatu are not a
United States person, you generally will not bgetttto U.S. backup withholding with respect tceirist payments
(provided that neither our Company nor our agewtsior has reason to know that you are a U.S. pensthat the
conditions of any other exemptions are not in &adisfied).

Under current Treasury Regulations, payments osdles exchange, redemption or other taxable dispoof
a note made to or through a U.S. office of a brgesrerally will be subject to information reportiagd backup
withholding unless you either certify your statgsaanon-U.S. holder under penalties of perjuryhenapplicable
IRS Form W-8BEN, IRS Form W-8IMY or other applicabibrm (as described above) or otherwise estahlish
exemption. The payment of the proceeds on the dipo of a note by you to or through a non-U.Sicefof a
non-U.S. broker generally will not be subject tak#p withholding or information reporting. Howevére payment
of proceeds on the disposition of a note to orubtoa
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non-U.S. office of a U.S. broker or a U.S. Reld®etlson (as defined below) generally will be subjeéhformation
reporting (but not backup withholding) unless yeutify your status as a non-U.S. holder under pizabf perjury
or otherwise establish an exemption, or unlesdtbker has certain documentary evidence in its file to your
foreign status and has no actual knowledge or reasknow that you are a U.S. person or that thelitions of any
other exemptions are not in fact satisfied.

For this purpose, a “U.S. Related Person” is (dantrolled foreign corporation” for U.S. federaldome tax
purposes, (ii) a foreign person 50% or more of vehgi®ss income from all sources for a specifieddhyrear period
is derived from activities that are effectively oacted with the conduct of a U.S. trade or busin@gsa foreign
partnership with certain connections to the Uni¢akes, or (iv) a U.S. branch of a foreign banlneurance
company.

Backup withholding is not an additional tax and rbayrefunded (or credited against the holder’s t&&eral
income tax liability, if any), provided that cemaiequired information is timely furnished to thiS. You should
consult your own tax advisor as to the applicatibwithholding and backup withholding in your pattiar
circumstance and your qualification for obtainimgexemption from backup withholding and informatieporting
under current Treasury regulations.

THE PRECEDING DISCUSSION OF CERTAIN MATERIAL U.S. F EDERAL INCOME TAX
CONSIDERATIONS IS FOR GENERAL INFORMATION ONLY AND IS NOT TAX ADVICE. WE URGE
EACH PROSPECTIVE INVESTOR TO CONSULT ITS OWN TAX AD VISOR REGARDING THE
PARTICULAR FEDERAL, STATE, LOCAL AND FOREIGN TAX CO NSEQUENCES OF THE
ACQUISITION, OWNERSHIP AND DISPOSITION OF OUR NOTES , INCLUDING THE
CONSEQUENCES OF ANY PROPOSED CHANGE IN APPLICABLE LAWS.
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UNDERWRITING

Under the terms and conditions set forth in theemwditing agreement, dated the date of this prasisec
supplement, we have agreed to sell to each ofriderwriters named below, and each of the undemsritas
agreed, severally but not jointly, to purchase,ghiecipal amount of Notes set forth opposite dsne below:

Principal Amount of Principal Amount of Principal Amount of

Underwriter Series P Note: Series R Note Series S Note:
Barclays Capital Inc $ 110,000,000 $ 96,250,000 $ 343,750,00
Merrill Lynch, Pierce, Fenner & Smith
Incorporatec 110,000,00 96,250,00 343,750,00
J.P. Morgan Securities LL 90,000,00 78,750,00 281,250,00
Wells Fargo Securities, LL! 90,000,00 78,750,00 281,250,00
Total $ 400,00000 $ 350,000,000 $ 1,250,000,00

In the underwriting agreement, the underwritersehagreed, subject to the terms and conditionostt f
therein, to purchase all of the Notes offered hegigany of the Notes are purchased. The obligatioithe
underwriters, including their agreement to purchthseNotes from us, are several and not joint. Otderwriting
agreement provides that the obligations of the omdiers pursuant thereto are subject to certamditmns and to
approval of legal matters by counsel.

We have agreed to indemnify the underwriters agaimontribute to payments the underwriters may b
required to make in respect of, certain liabilitieeluding liabilities under the Securities Act.

The underwriters have advised us that they profmséfer each series of the Notes directly to passgrs at the
related prices to public set forth on the coverepafithis prospectus supplement and may offer thiedto certain
securities dealers at such prices less a concesstan excess of 0.500% of the principal amourthef Series P
Notes, 0.450% of the principal amount of the SeRddotes and 0.475% of the principal amount of3kdes £
Notes. The underwriters may allow, and such deateng reallow to certain brokers and dealers, aession not it
excess of 0.250% of the principal amount of eacies®f the Notes. After the Notes are releaseddte to the
public, the prices to public and other selling tenmay from time to time be varied by the underwsite

The following table shows the underwriting discautitat we are to pay to the underwriters in conaeatith
this offering (expressed as a percentage of theeipal amount of the Notes):

Paid by CenturyLink

Per Series P Not 1.025%
Per Series R Noti 0.75(%
Per Series S Nof 0.80(%

We estimate that our total expenses for this aftgrnot including the underwriting discount, wié b
approximately $600,000.

There is presently no trading market for the Nated there is no assurance that a market will dpvalce we
do not intend to apply for listing of the Notesamy national securities exchange. Although theyuader no
obligation to do so, the underwriters presentlemmut to act as market makers for the Notes in tberskary trading
market, but may discontinue such market-makinghgttane without notice. No assurance can be givetodhe
liquidity of the trading market for the Notes.

In order to facilitate the offering of the Notelsetunderwriters may engage in transactions thhiligts,
maintain or otherwise affect the prices of the o&pecifically, the underwriters may overallotannection with
the offering, creating a short position in the Nofier their own accounts. In addition, to coverralletments or to
stabilize the prices of the Notes, the underwriteay bid for, and purchase, the Notes in the oparket. Finally,
the underwriters may reclaim selling concessioltad to a dealer for distributing the Notes in tiffering, if they
repurchase previously distributed Notes in trarieastto cover syndicate
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short positions, in stabilizing transactions orewthise. Any of these activities may stabilize ornimtein the market
prices of the Notes above independent market leVéks underwriters are not required to engagedndtactivities
and may end any of these activities at any timaauit notice.

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectus
Directive (each, a “Relevant Member State”), eactienwriter has represented and agreed that widltiefifom and
including the date on which the Prospectus Directivimplemented in that Relevant Member State “fRetevant
Implementation Date”) it has not made and will n@tke an offer of Notes which are the subject ofatfiering
contemplated by this prospectus supplement anddb@mpanying prospectus to the public in that ReleiMembe
State other than:

(a) to any legal entity which is a qualified invarsas defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Membext&has implemented the relevant provision of 62
PD Amending Directive, 150, natural or legal pess@ther than qualified investors as defined in the
Prospectus Directive), as permitted under the Rasp Directive, subject to obtaining the prior samt of the
underwriters for any such offer; or

(c) in any other circumstances falling within Ali@3(2) of the Prospectus Directive,

provided that no such offer of Notes shall requiseor any underwriter to publish a prospectus @nsto Article 3
of the Prospectus Directive. For the purposesisfgiovision, the expression an “offer of notesh®e public” in
relation to any Notes in any Relevant Member Statans the communication in any form and by any meén
sufficient information on the terms of the offerdathe Notes to be offered so as to enable an iov&stdecide to
purchase or subscribe the Notes, as the same magyibe in that Member State by any measure imphimg the
Prospectus Directive in that Member State.

This prospectus supplement and accompanying praspbave been prepared on the basis that anyadffer
notes in any Relevant Member State will be madsyant to an exemption under the Prospectus Diee@itdbm the
requirement to publish a prospectus for offers ofd¥. Accordingly, any person making or intendimgniake an
offer in that Relevant Member State of Notes wldoh the subject of the placement contemplatedisrpiiospectus
supplement and the accompanying prospectus maydorgy in circumstances in which no obligationesifor us
or any of the underwriters to publish a prospeptusuant to Article 3 of the Prospectus Directinegach case, in
relation to such offer. Neither we nor the undeteva have authorized, nor do they authorize, thidmgeof any
offer of Notes in circumstances in which an obligatarises for us or the underwriters to publigir@spectus for
such offer.

The expression “Prospectus Directive” means Divec?003/71/EC (and amendments thereto, includiag th
2010 PD Amending Directive, to the extent impleneeinn the Relevant Member State), and includeseleyant
implementing measure in the Relevant Member Stadettee expression “2010 PD Amending Directive” mgean
Directive 2010/73/EU.

This prospectus supplement and the accompanyirgppctus are only being distributed to, and are only
directed at, (1) persons who are outside the Utdiaddom or (2) investment professionals fallinghim Article 19
(5) of the Financial Services and Markets Act 2(Bidancial Promotion) Order 2005 (the “Order”) 8) bigh net
worth entities, and other persons to whom it mayfudly be communicated, falling within Article 49(@) to (d) of
the Order (each such person being referred td'esdewvant person”). The Notes are only availableated any
invitation, offer or agreement to subscribe, pusehar otherwise acquire the Notes will be engagexhly with,
relevant persons. Any person who is not a relepargon should not act or rely on this prospectpplstment or the
accompanying prospectus or any of their contents.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be conwated and will only communicate or cause to be
communicated an invitation or inducement to engagevestment activity (within the meaning of Secti21 o
the Financial Services and Markets Act 2000 (“FSM#eteived by it in connection with the issue or sHlthe
Notes in circumstances in which Section 21(1) ef#$MA does not apply to us; and
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(b) it has complied and will comply with all apgigle provisions of the FSMA with respect to anyghin
done by it in relation to the Notes in, from or ethise involving the United Kingdom.

Certain underwriters or their affiliates may engamehave engaged, in various general financingteamking
transactions from time to time with us or our &fiés for which they have received, or will receimestomary
compensation. Affiliates of the underwriters ameders under our existing $1.7 billion revolvingditdacility. We
have also received a commitment letter from BagBgnk PLC, which is an affiliate of Barclays Capinc.,
Merrill Lynch, Pierce, Fenner & Smith Incorporateaid its affiliate, Bank of America, N.A., for bgd debt
facilities aggregating up to $2 billion to fund arpion of the Savvis acquisition and to refinanea\8s’ credit
facility debt. In addition, Barclays Capital InmdaMerrill Lynch, Pierce, Fenner & Smith Incorpadtacted as our
financial advisors in connection with the Savviguaisition. See “Use of Proceeds.”

We expect to deliver the Notes against paymenthi®iNotes on or about the date specified in thepasagrap!
of the cover page of this prospectus supplementhwhill be the fifth business day following thetdaf the pricing
of the Notes. Pursuant to Rule 15¢6-1 under thén&ixge Act, trades in the secondary market geneaedlyequired
to settle in three business days, unless the pddia trade expressly agree otherwise. Accordjmmlychasers who
wish to trade Notes on the date of pricing or thetisucceeding business day will be required, byeiof the fact
that the Notes initially will settle in T+5, to spfy alternative settlement arrangements to preadailed settlemer
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EXPERTS

CenturyLink

The consolidated financial statements and theeglfhancial statement schedule of CenturyLink, bsof
December 31, 2010 and 2009 and for each of thesyedhe three-year period ended December 31, 2640
management’s assessment of the effectivenesseshaitcontrol over financial reporting as of Decem®1, 2010
have been incorporated into this document by raferdéo CenturyLink, Inc.’s Annual Report on FormK @or the
year ended December 31, 2010 in reliance uporetarts of KPMG LLP, independent registered pubticoaunting
firm, incorporated by reference herein, and up@nahthority of said firm as experts in accounting auditing.

QCllI

The consolidated financial statements of Qwest Cameations International Inc. as of December 31,(2anc
2009 and for each of the years in the three-yeaoghended December 31, 2010 and management’ssassasof
the effectiveness of internal control over finahcggporting as of December 31, 2010 have been purated into
this document by reference to Qwest Communicatiotesnational Inc.’s Annual Report on Form 10-K fbe year
ended December 31, 2010 in reliance upon the repbKPMG LLP, independent registered public actimgn
firm, incorporated by reference herein, and upe@nahthority of said firm as experts in accountind auditing.

LEGAL MATTERS

Stacey W. Goff, our Executive Vice President and&al Counsel, and Jones, Walker, Waechter, Paiteve
Carrere & Denegre, L.L.P., New Orleans, Louisiami#l,pass on certain legal matters for us relatmghe offering
of the Notes. Pillsbury Winthrop Shaw Pittman LIN®&w York, New York, will pass on certain legal neat for the
underwriters.
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PROSPECTUS

CENTURY TEL, INC.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
UNITS

We may offer and sell the following securities,fréime to time, in one or more offerings and serggther
separately, together or in combination with otherhssecurities:

» Unsecured senior or subordinated debt secu

» Preferred stoc

» Depositary shares representing fractional interiestsir preferred stoc

e Common stocl

< Warrants to purchase debt securities, preferrazksttepositary shares or common st
« Units consisting of certain specified securit

When we offer securities we will provide you witpaspectus supplement describing the specificgarithe
securities, including the offering price. You stabohrefully read this prospectus and the prospesttpplements
relating to the specific issue of securities befaya decide to invest in any of these securitiesupplement may
also add, update or change information containedignprospectus.

Our common stock trades on the New York Stock Ergbaunder the symbol “CTL.” Our principal executive
offices are located at 100 CenturyTel Drive, Monioauisiana 71203, and our telephone number is

Investing in these securities involves certain risk See the information included and
incorporated by reference in this prospectus and anaccompanying prospectus supplement
for a discussion of the factors you should carefyticonsider before deciding to purchase
these securities, including the information under Risk Factors” in our most recent annual
report on Form 10-K filed with the Securities and Exchange Commission.

Neither the Securities and Exchange Commission ramy state securities commission has approved or
disapproved of these securities or passed uporeifhequacy or accuracy of this prospectus. Any regration to
the contrary is a criminal offense.

The date of this prospectus is February 9, 2




You should rely only on the information contained m or incorporated by reference in this prospectusin any
accompanying prospectus supplement or in any freenting prospectus filed by us with the Securities ad
Exchange Commission. We have not authorized anyone provide you with different information. We are not
making an offer of these securities in any state vene the offer is not permitted. You should not assue that
the information contained in or incorporated by reference in this prospectus, in any accompanying prpectus
supplement or in any free writing prospectus is aagrate as of any date other than the date on the frd cover

of those documents. The information contained in auvebsite, www.centurytel.com, is not a part of this

prospectus, any prospectus supplement or any freeriting prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertt&ttCenturyTel has filed with the Securities &xt¢hange
Commission, or the SEC, utilizing a “shelf” reg&ton process. Under this shelf registration prece® may, from
time to time over the next three years, sell amplwoation of the securities described in this pexsps in one or
more offerings. This prospectus provides you witieaeral description of the securities we may off@ch time wt
sell securities, we will provide a prospectus sapmnt containing specific information about then®iof that
offering. The prospectus supplement may also goldiate or change information contained in this pects. You
should read both this prospectus and any prospsafysement together with additional informatiosctéed unde
the heading “Where You Can Find More Information.”

THE COMPANY

We are an integrated communications company priynanigaged in providing an array of communications
services, including local and long distance vointernet access and broadband services in 25 stéieealso
provide fiber transport, competitive local exchawegerier, security monitoring, and other communazg and
business information services in certain local sglonal markets. Our incumbent local exchangetelae
subsidiaries operate approximately 2.0 milliongélene access lines, primarily in rural areas anallsi;m mid-size
cities, with over 68% of these lines located in $6isri, Wisconsin, Alabama, Arkansas and Washingaaldlitional
information about CenturyTel is included in docuitsencorporated by reference in this document.“8égere you
Can Find More Information.”

On October 26, 2008, CenturyTel and Embarq Corpmradbr Embarg, entered into a merger agreement
pursuant to which CenturyTel has agreed to acdtrinbarq in a tax-free, stock-for-stock transactide anticipate
closing this transaction in the second quarter0®92 subject to the receipt of regulatory appraovadswell as other
customary closing conditions. Embarq provides, loitbctly and through wholesale and sales ageragigeships,
a suite of integrated communications servicesutiolg local and long distance voice, data, higheddaternet,
satellite video, professional and logistics sersviaad communications equipment to consumers ariddsss
customers primarily in local service territoriesli® states. Additional information about Embarmiduded in
documents that it has filed with the SEC. See “Whearu Can Find More Information.”

RECENT DEVELOPMENTS

On November 3, 2008, the chairman of the FCC witvhis proposal to reform the FCC's inter-carrier
compensation and universal service rules, in pgettd concerns of the other commissioners thadth# proposal
had not been made available for prior public comne@n November 5, 2008, the FCC issued a docuthatt
among other things, (i) requested public commertherchairman’s draft proposal, an alternative psgp and
certain universal service reforms and (ii) inclu@edorder that declined to implement the univessavice reform
proposal issued in November 2007 by a fedstaie joint board established by Congress. Itigeotly unclear whe
the FCC may take action with respect to the dnafppsals.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQu Yay
read and copy that information at the Public RefeeeRoom of the SEC, located at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain informationthe operation of the Public Reference Room Hingathe
SEC at 1-800-SEC-0330. You may also obtain copigisi®information by mail from the SEC at the abaddress,
at prescribed rates. In addition, the SEC maintaimternet site at http://www.sec.gofrom which interested
persons can electronically access the registratatement of which this prospectus forms a patctuding the
exhibits and schedules thereto, as well as reguisy and information statements and other infdimmaabout us.
In addition, our common stock is listed and tradadhe New York Stock
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Exchange, or NYSE, and you may also obtain sinmiormation about us at the offices of the NYSR@tBroad
Street, New York, NY 10005.

Embarg, which may be acquired by us pursuant tgpeading merger, also files annual, quarterly amdent
reports, proxy statements and other informatiom wie SEC. Reports filed by Embarg can be inspeateldcopied
at the locations referenced above and are otheavisiéable through the SEC’s website. Certain ethreports are
exhibits to the registration statement of whicls fiiospectus forms a part.

The SEC allows us to “incorporate by reference’ittiermation we file with them, which means that ean
disclose important information to you by referriogdocuments on file with the SEC. The informatiocorporated
by reference is considered a part of this prospe@xcept for any information that is supersedethfyrmation
included directly in this prospectus), and inforibatthat we file later with the SEC will automatigaupdate and
supersede this information. In the event of cotifigginformation in these documents, the informatio the latest
filed documents should be considered correct. Werporate by reference the documents listed betamhaay
future filings we make with the SEC under SectidB&), 13(c), 14, or 15(d) of the Securities ExgfeaAct of
1934, as amended, or Exchange Act, prior to theitettion of the offering under this prospectpyvided,
however, that we are not incorporating by reference, ichezase, any documents or information deemed te hav
been furnished and not filed in accordance with SHEs:

« Annual Report oiForm 1(-K for the fiscal year ended December 31, 2(
« Proxy Statement on Schedule 14A filed March 2782

« Quarterly Reports on Form 10-Q for the quarterlsiqus ended March 31, 2008, June 30, 2008, and
September 30, 200

« Current Reports on Form 8-K, filed April 7, 2008né& 24, 2008 (Item 8.01), October 27, 2008 (ItediB.
October 30, 2008, November 18, 2008, January 1@ 208d January 29, 2009 (Iltems 8.01) (other than th
portions of those documents not deemed to be fi

» The description of our common stock contained infearm 8-A/A filed with the SEC on November 18,
1999.

At your request, we will provide you with a freepgoof any of these filings (except for exhibits]ess the
exhibits are specifically incorporated by referemte the filing). You may request copies by wrgiins at 100
CenturyTel Drive, Monroe, Louisiana 71203, Attenti&tacey W. Goff, or by telephoning us at (3183-3800.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thisgeotus and the documents incorporated herein byerte,
and future oral or written statements or pressasge by us or our management, in each case asethtgyto
CenturyTel or Embarq, the operations of either starhpany or our pending merger with Embarq, arenigéed to b
forward-looking statements within the meaning & Brivate Securities Litigation Reform Act of 199%hese
forward4ooking statements are based on current expecsatioly, and are subject to a number of risks, uaigies
and assumptions, many of which are beyond our ebctual results or performance by CenturyTeEanbarq,
and issues relating to our pending merger with Eonbzay differ materially from those anticipatedtimsated or
projected if one or more of these risks or unceti@é materialize, or if underlying assumptionsverncorrect.
Factors that could impact actual results of Certahpr Embarq, the combined company or the pendiagger
include but are not limited to: the timing, succasd overall effects of competition from a wideiety of
competitive providers; the risks inherent in rag@dhnological change; the effects of ongoing charnge¢he
regulation of the communications industry (incluglthe FCC’s proposed rules regarding inter-cang@npensation
and the Universal Service Fund described in owrneSEC reports); our ability to effectively adjisichanges in
the communications industry; our ability to sucelbs complete our pending merger with Embarq, irtthg timely
receiving all regulatory approvals and obtaininigted financing; the possibility that the anticgdtbenefits from
the merger cannot be fully realized in a timely mamor at all, or that integrating Embarq’s openagiinto ours
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will be more difficult, disruptive or costly tham@cipated; our ability to effectively manage owpansion
opportunities, including successfully integratireyy-acquired or newly-developed businesses intcoperations
and retaining and hiring key personnel; possibknges in the demand for, or pricing of, our prodaetd services;
our ability to successfully introduce new producservice offerings on a timely and cost-effecthasis; our
continued access to credit markets on favorabhageour ability to collect our receivables fromdirially troubled
communications companies; our ability to pay a 828 common share dividend annually, which magffected
by changes in our cash requirements, capital spgmilans, cash flows or financial position; ourigpto
successfully negotiate collective bargaining agesision reasonable terms without work stoppagesffiects of
adverse weather; other risks referenced from tortérte in this prospectus or other of our filingghathe SEC; and
the effects of more general factors such as changegerest rates, in tax rates, in accountindged or practices,
operating, medical or administrative costs, in gahmarket, labor or economic conditions, or iniséagion,
regulation or public policy. These and other uraieties related to the business and our planseserithed in
greater detail in Item 1A to our Form 10-K for tyear ended December 31, 2007, as updated and sugqtied by
our subsequent SEC reports. For more informati@utthese risks, see “Risk Factors” below. You sthtwe aware
that new factors may emerge from time to time amslnot possible for us to identify all such fastoor can we
predict the impact of each such factor on the lassiror the extent to which any one or more factmyg cause
actual results to differ from those reflected ity forward-looking statements. You are further carid not to place
undue reliance on these forward-looking statemevtigch speak only as of the date hereof. Unlesalliegequired,
we undertake no obligation to update any of owvérd-looking statements for any reason, whether @sult of
new information, future events or otherwise.

RISK FACTORS

An investment in our securities involves risks. Yahwould carefully consider the risks describedunfdings
with the SEC referred to under the heading “Wheoe €an Find More Information,” as well as the rigksuded
and incorporated by reference in this prospectwduding the risk factors incorporated by referehessin from our
Annual Report on Form 10-K for the year ended Ddmamn31, 2007 and our Quarterly Reports on Form X0rGhe
fiscal quarters ended March 31, 2008, June 30, 2008September 30, 2008, as updated by annuategyand
other reports and documents we file with the SE€rdlie date of this prospectus and that are imcatpd by
reference herein. In addition, any prospectus supeht may include a discussion of any risk factorsther special
considerations applicable to the securities beffeyed thereby.

USE OF PROCEEDS

Unless otherwise indicated in any prospectus sapgié, the net proceeds from the sale of the sezsurit
described herein will be used for general corpoparposes, including working capital, acquisitioretirement of
debt and other business opportunities.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our unaudited ratfe@arnings to fixed charges and preferred stoeklednds on
consolidated basis for the periods indicated. fewpgses of the ratios presented below, earningsistoof income
before income taxes and fixed charges, and fixedges include interest expense, including amortiedat issuanc
costs, and preferred stock dividend costs of Cgitlrand its subsidiaries. We have assumed thapr@ferred
stock dividend requirements were equal to the gxestirnings that would be required to cover thogdehd
requirements. We computed those pre-tax earnirigg astual tax rates
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for each year. The ratio of earnings to fixed ckargnd preferred stock dividends presented bel@s dot differ
materially from the ratio of earnings to fixed ctyas for any of the periods reflected below.

Nine Months Ended

Year Ended December 31 September 30
2003 2004 2005 2006 2007 2008
Ratio of earnings to fixed charges and preferredkst
dividends 3.31x 3.5& 3.5¢x 3.94x 3.8%x 3.83x

DESCRIPTION OF SECURITIES

This prospectus contains a general summary ofebesbcurities, preferred stock, depositary shagamon
stock, warrants and units that we may offer frametito time. These summaries are not meant to benalete
description of such securities. We will describe plarticular terms of any such offered securitiea prospectus
supplement, which may differ from or supercede somal of the general terms summarized in thispeztus.

Any of the securities described herein and in &jpectus supplement may be issued separately, togmths
part of a unit consisting of two or more securitishich may or may not be separate from one anofiferse
securities may include new or hybrid securitiesalieped in the future that combine features of dtyhe securities
described in this prospectus.

DESCRIPTION OF CAPITAL STOCK

The following summary of the terms of our capitalck is not meant to be complete and is qualifigd b
reference to the relevant provisions of the Lomai8usiness Corporation Law and our articles abiiporation and
bylaws. Copies of our articles of incorporation daythws are incorporated herein by reference aticbeisent to
you at no charge upon request, as provided unédrdghdin¢“Where You Can Find More Information.”

Authorized Capital Stock

We are currently authorized under our articleswobiporation to issue an aggregate of 352 milliverss of
capital stock, consisting of 350 million sharexzofnmon stock, $1.00 par value per share, and tdlimmshares of
preferred stock, $25 par value per share. Upon tetiop of our pending merger with Embarg, we plammend
our articles to increase the authorized numbehafes of our capital stock to 802 million, consigtof 800 million
shares of common stock, $1.00 par value per shadktwo million shares of preferred stock, $25yzdue per
share.

As of February 6, 2009, 100,307,707 shares of oomaon stock were outstanding. Our common stodktisd
for trading on the New York Stock Exchange. As ebfuary 6, 2009, 9,434 shares of preferred stock we
outstanding.

Description of Common Stock

We may issue, separately or together with or upmversion of or exchange for other securities, comm
stock, all as set forth in the applicable prospesupplement.

Voting Rights. Under our articles of incorporation, each shdreoonmon stock that has been beneficially
owned by the same person continuously since Mag@ 387 generally entitles the holder thereof tovetes on all
matters duly submitted to a vote of shareholdetlse@ise, each other share of common stock enttiesolder
thereof to one vote per share. On January 27, 200%hareholders approved an amendment to ouategrto
provide that each share of our common stock wiitlerthe holder thereof to one vote per shareardigss of
whether the stock has been beneficially owned bystime person or entity continuously since Mayl88y. This
amendment is subject to, and is expected to beedfaetive following, the completion of our pendinterger with
Embarg. Each share issued in connection with tlusgectus will entitle the holder to one vote.
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Holders of our common stock do not have cumulatisting rights. As a result, the holders of morentb@% o
the voting power may elect all of our directorsr®oard of directors is divided into three classkdirectors, with
each class serving three-year terms. Each clasgudred to be as nearly equal in number as pessibl

As of December 31, 2007, the trustee for two of@uployee benefit plans was the record holder nfraon
stock having approximately 20.2% of the total vgtpower of all classes of our capital stock. Ugoe ¢ompletion
of our pending merger with Embarqg and the amendmteentir articles described above, this percentatidey
substantially reduced. The trustee generally vibtese shares in accordance with the instructiomsioémployees.

Dividends. Holders of common stock are entitled to receivédénds when, as and if declared by our board of
directors, out of funds legally available therefubject to the preferences applicable to any autlihg preferred
stock. Our ability to pay dividends depends prifgarpon the ability of our subsidiaries to pay dends or
otherwise transfer funds to us. Certain of our Elises’ loan agreements contain various restion the
transfer of funds to us, including certain provisdhat restrict the amount of dividends that maypaid to us.

Other Rights and Provisions.In the event we liquidate, dissolve or wind up affairs, holders of common
stock are entitled to receive ratably all of owseds remaining after satisfying the preferencesuofcreditors and tt
holders of any outstanding preferred stock. Ourrooem stock is not redeemable and has no subscrjtomversiot
or preemptive rights. All of our outstanding shasésommon stock have been fully paid and are rssessable.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtaia provisions that are intended to enhanceikeditiood of
continuity and stability in the composition of duward of directors and that may have the effecteddying,
deferring or preventing a future takeover or chaingsntrol of CenturyTel unless the takeover cargye of control
is approved by our board of directors. Such provisimay also render more difficult the removal wf directors or
officers. Certain of our agreements and certaiwiprons of applicable law may have similar effects.

Staggered Board. Our articles of incorporation provide for thrdasses of directors serving staggered three-
year terms, all of whom are elected pursuant tdoglaws by a plurality vote of shareholders. Unoler articles
directors can be removed from office only for caasd generally only by the affirmative vote of boftthe holders
of a majority of the total voting power, voting &ther as a single class, and, at any time tha ibex related persc
(as defined in the articles), the holders of a migj@f the votes entitled to be cast by all shatdbrs other than the
related person, voting as a separate group.

Limits on Shareholder Actions. Our articles provide that shareholder action ipayaken only at an annual or
special meeting of shareholders, and may not banthlg written consent of the shareholders. Thisipian
prevents consent solicitations by persons destaragquire us or change the composition of ourdbodirectors.
In addition, our articles provide that shareholdeey call a special meeting of shareholders ontlggf/ hold at leas
a majority of our total voting power.

Fair Price Provisions. Our articles contain provisions designed to pte\safeguards for our shareholders
when certain current or former beneficial holddrsur stock, which we sometimes refer to as relggons,
attempt to effect a business combination with ngidneral, subject to various exceptions, a busioesbination
between CenturyTel and a related person must b@eag by:

* a majority of our director
< a majority of our continuing directors (as definedur articles’
« 80% of the total voting power of all shareholdensd
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« two-thirds of the total voting power of sharehoklesther than the related person, present or repied at
the shareholde’ meeting, voting as a separate grc

Evaluation of Tender Offers. Our board of directors is required by our arclend expressly permitted by
Louisiana law, to consider various factors whernating a business combination, tender or exchafffge, or a
proposal by another person to make a tender oramgehoffer, including the social and economic effed the
transaction on CenturyTel and our subsidiarieselsag on our respective employees, customersiteredand
other elements of the communities in which we ofgeoa are located.

Advance Notice. Our bylaws establish an advance notice procediileregard to the nomination, other than
by or at the direction of our board of directorcandidates for election as directors and witharddo other matte:
to be brought before a meeting of our shareholdgus.bylaws provide that any shareholder of reeonitled to
vote thereon may nominate one or more personddotien as directors and properly bring other nrattefore a
meeting of the shareholders only if written notiges been received by the secretary of Centuryi ¢he event of a
annual meeting of shareholders, not more than 486 dnd not less than 90 days in advance of thiegimiversary
of the preceding yea’annual meeting of shareholders or, in the evieatspecial meeting of shareholders or an
meeting scheduled to be held either 30 days eariter than such anniversary date, within 15sdzfythe earlier
of the date on which notice of such meeting ig fingiled to shareholders or public disclosure efrtieeting date is
made. In addition, the notice must contain cergiecified information concerning, among other tkirthe person
to be nominated or the matter to be brought bdfwweneeting and concerning the shareholder sulnigitiie
proposal.

Amendment of our Articles and BylawsVarious provisions of our articles, including ttiassified board
provisions, fair price provisions and those prayisi limiting the ability of shareholders to actwsitten consent,
may not be amended except upon the affirmative ebbmth:

« 80% of the total voting power of all shareholdensd

« two-thirds of the total voting power of sharehoklesther than a related person, present or regezbana
shareholderl meeting, voting as a separate grc

Our bylaws may be adopted, amended, or repealedandbylaws may be adopted by either:

< a majority of our directors and a majority of o@ntinuing directors, voting as a separate grou,

« the holders of at least 80% of the total voting powf all shareholders and two-thirds of the tetating
power of shareholders, other than the related pemesent or duly represented at a shareholdezsting,
voting as a separate grot

Other. For additional information about these and offrtevisions of our organizational documents and
applicable laws that could have an effect of delgydeferring, discouraging or preventing a changmntrol of
CenturyTel, you should refer to our registraticeteinent relating to our common stock, as amendeédestated on
Form 8-A/A, which is incorporated by reference lier&ee “Where You Can Find More Information.”

Description of Preferred Stock

We may issue preferred stock in one or more seFies specific description of any particular seaépreferrec
stock in the related prospectus supplement willb@otomplete. You should refer to the applicabtevigions in our
articles of incorporation and the articles of anmaedt relating to each series of preferred stockwieahave filed or
will file with the SEC.

General. Our articles of incorporation authorize the boafdirectors to issue from time to time, without
shareholder approval, shares of preferred stookéor more series. The rights, preferences, dasignand size of
each series will be described in an amendmenttaigles of incorporation. A prospectus suppletrretating to
each series will specify the terms of the prefesteitk as determined by our board of directorduitiog the
following:

« the specific designation, number of shares, raikpamchase pric
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 any per share liquidation preferer
« any redemption, payment or sinking fund provisi

« any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thettd by
which the rates or dates will be determin

 any voting rights
« the methods by which amounts payable in respeitteopreferred stock may be calcula

« whether the preferred stock is convertible or ergeable and, if so, a description of each of tile’ang:

1. the securities into which the preferred stock isvestible or exchangeab

2. the terms and conditions upon which conversiorexahanges will be effected, including the initial
conversion or exchange prices or ra

3. the conversion or exchange per

4. any other related provisic

« a description of any material United States fed@e@me tax consequences relating to the s
« the place or places where dividends and other paigw the preferred stock will be paya

« any additional voting, dividend, liquidation, redgtion, sinking fund or other rights, preferences,
qualifications, limitations and restrictior

Unless the applicable prospectus supplement sitieswise, the preferred stock will not have pretwep
rights. Neither the par value nor the liquidatioafprence of the preferred stock is indicativehef price at which
the preferred stock may actually trade on or dfterdate of issuance. Unless the applicable progpsapplement
states otherwise, there will be no restriction anability to repurchase or redeem preferred stolcke there is any
arrearage in payment of dividends or sinking furstallments.

Although it has no present intention to do so, lmaeird of directors could authorize CenturyTel tues
preferred stock with voting, conversion and othghts that could adversely affect the voting poaed other rights
of holders of our common stock or other seriesrefgrred stock. Also, the issuance of preferredkstmuld have
the effect of delaying, deferring or preventinghamege in control.

Outstanding Preferred Stock.As of February 6, 2009, we had outstanding 9gt&tes of 5% Cumulative
Convertible Series L Preferred Stock. At such timeh shares were convertible into a total of axiprately
12,864 shares of CenturyTel common stock. Eachesbfe®eries L Preferred Stock entitles the holdergof to one
vote on all matters duly submitted to a vote ofrghalders. The holder of each share of Series feResl Stock is
entitled to receive an annual cash dividend of $1p2yable in quarterly installments. DividendsSaries L
Preferred Stock are cumulative and dividends cabagtaid with respect to common stock unless atludative
dividends on all shares of Series L Preferred Sghel have been paid. In the event we liquidassadve or wind
up our affairs, the holders of Series L PreferramtiSare entitled to receive, equally and ratabihall other
holders of preferred stock of equal rank, $25.00spare plus accrued and unpaid dividends, befoygoayment is
made to holders of common stock. Each share oéSérPreferred Stock is convertible, at the optibthe holder,
into the number of shares of common stock deriweditiding $25.00 by the “conversion price” (whids of the
date of this prospectus, is approximately $18.83djusted).

DESCRIPTION OF DEBT SECURITIES

We may periodically issue senior debt securitiesria or more series under an indenture, dated lslsuath 31,
1994, between us and Regions Bank (successordresito First American Bank & Trust of Louisiana and Rets
Bank of Louisiana), as trustee, as supplementexditjtir the date hereof. We refer to
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this indenture as the senior indenture. We may @dsmdically issue subordinated debt securitiesna or more
series under a subordinated indenture to be entet@tietween us and a bank or trust company ssldnt us to act
as trustee. We refer to this indenture as the slifited indenture. Together, the senior indentadethe
subordinated indenture are referred to as the tindes The trustees under the indentures are soetollectively
referred to as the trustees.

The particular terms of each series of debt saesnitill be set forth in a resolution of a comnstiaf our board
of directors specifically authorizing that seriesjn one or more supplemental indentures or dtigruments under
the applicable indenture. The following summarpad$ complete and is subject to the provisions d, ia qualified
in its entirety by express reference to, the inderst and the applicable board resolutions. We fikagea copy of
the senior indenture, a form of the subordinatel@imure and a form of the board resolution as étehilereto, and
suggest that you review these carefully.

There is no requirement under the senior indenhoewill there be any such requirement under the
subordinated indenture, that our future issuan€églat securities be issued exclusively under eithdenture, and
we will be free to employ other indentures or doeuatation containing provisions different from thaseluded in
either the subordinated indenture or the senicgnfare or applicable to one or more issuancesrobsdebt
securities or subordinated debt securities, asdse may be, in connection with future issuancedhar debt
securities. The senior indenture provides, andthrdinated indenture will provide, that the aggtile debt
securities will be issued in one or more seriegy braissued at various times, may have differingumniix dates and
may bear interest at differing rates. We need smté all debt securities of one series at the sameeand, unless
otherwise provided, we may reopen a series of s@nisubordinated debt securities without the coheéthe
holders of that series, for issuances of additisealirities of that series.

Unless otherwise indicated, each reference it&itin parentheses below or in any prospectus sungpie
applies to section numbers in the applicable inglenand each capitalized term not otherwise defireedin has the
meaning assigned to it in the applicable indenture.

General

The debt securities will be general unsecured abtigs of CenturyTel. Senior debt securities vatk prior to
all of our subordinated debt and will rank equaligh all of our unsecured and unsubordinated deblbordinated
debt securities will be subordinated in right ofimeent to the prior payment in full of all of oumrser debt as
described in the applicable prospectus supplensest.“—Subordinated Debt Securities.” The indentdesot
limit the aggregate principal amount of debt sdsithat we may issue thereunder. As of the datedf, we have
$2.625 billion aggregate principal amount of unsedwsenior debt securities outstanding under thesadenture.

As a holding company, substantially all of our imeand operating cash flow is dependent upon threnegs
of our subsidiaries and the distribution of thoamegs to, or upon loans or other payments of §umdthose
subsidiaries to, us. As a result, we rely uponsalosidiaries to generate the funds necessary toaueebligations,
including the payment of principal and interestamy debt securities that may be issued hereunders@sidiaries
are separate and distinct legal entities and hawebtigation to pay any amounts due pursuant taléie securities
or, subject to limited exceptions for tax sharinggoses, to make any funds available to us to repaybligations,
whether by dividends, loans or other payments.aledf our subsidiaries’ loan agreements contaiioua
restrictions on the transfer of funds to us, inglgccertain provisions that restrict the amoundiofdends that may
be paid to us. At December 31, 2007, the amourgtafned earnings of our subsidiaries not subgdividend
restrictions was approximately $1.3 billion. Moreoyvour rights to receive assets of any subsidiann its
liquidation or reorganization (and the ability afltiers of debt securities to benefit indirectlyrdfeom) will be
effectively subordinated to the claims of creditofshat subsidiary, including trade creditors.#&®ecember 31,
2007, the long-term debt of our subsidiaries wat6$IL million.

Unless we state otherwise below or in any prosgestipplement, neither of the indentures nor thé deb
securities to be offered thereby (1) limit the amtoaf secured or unsecured indebtedness that weyoof our
subsidiaries may issue or incur, (2) restrict duilityt to pay dividends or sell or transfer our etssor
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(3) contain provisions that would afford debt hafdprotection in the event of a change in contriglhly leveraged
transaction, recapitalization or similar transaefiovolving CenturyTel, any of which could advessaffect holders
of our debt securities.

If we sell any series of debt securities hereuneigeh related prospectus supplement will deschibégrms of
the series, including some or all of the following:

« the title and ranking of the series, including aatgtion of any applicable subordination provis

« any limit on the aggregate principal amount ofdleét securities or the series of which they arara
* our net proceeds from the sale ther

« the price or prices at which the series will beiést

+ the date or dates of matur

« the rate or rates per annum, if any, at which #ri&s will bear interest or the method of deterngrthe rate
or rates

« the date or dates from which interest will accrod the date or dates at which interest will be pégy
* the terms of any conversion or exchange ri

« the terms for redemption or early payment, if angluding any mandatory or optional sinking fundsamilar
provisions

 any special United States federal income tax cenattbns applicable to the ser
 any special provisions relating to the defeasamtieeoseries
« any special considerations, additional covenantstogr specific provisions applicable to the sel

The debt securities may bear interest at a fixetbating rate. Debt securities bearing no intepgshterest at a
rate that at the time of issuance is below theailieg market rate may be sold at a discount betwir stated
principal amount.

The listing above is not intended to be an exchufist of the terms that may be applicable to aslytdecuritie
sold hereunder, and we are not limited in any retsipeour ability to issue debt securities withnberdifferent from
or in addition to those described above or elsewirethis prospectus, provided that the terms aténtonsistent
with the applicable indenture.

The indentures are, and the debt securities wjlgbeerned by Louisiana law. The indentures argestibo and
governed by the Trust Indenture Act of 1939.

Denominations, Registration and Transfer

The debt securities will be issued in fully registéform and, unless we state otherwise in anypaasis
supplement, in denominations of $1,000 or any miaii thereof Section 2.03. The debt securities may be issued
partly or wholly in the form of one or more globvaljistered securities, as described below under leb#
Securities.”

The applicable trustee will act as the registragetit securities issued under the applicable inaent
( Section 2.09. No service charge will be made for any regigtrabpf transfer or exchange of debt securities, or
issue of new debt securities in the event of aglagdemption of any series, but we may generaiyuire payment
of a sum sufficient to cover any tax or other goweental charge payable in connection therew8ldtion 2.09.
The applicable trustee may appoint an authentigatgent for any series to act on the trustee’slbehaonnection
with authenticating debt securities of that seisssed upon the exchange, transfer or partial redemthereof
( Section 2.10. The applicable trustee may at any time resdieddiesignation of any such age&ection 2.10.
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We will not be required to issue, register the sfanof or exchange the debt securities of anyeseaturing a
period beginning 15 days before any selection bf decurities of that series to be redeemed anh@iad the close
of business on the day of mailing of the relevaaemption notice or to register the transfer aéxarthange any debt
securities of any series, or portions thereof ecafbr redemption $ection 2.095.

Global Securities

We may issue the debt securities in whole or i jpathe form of one or more global registered sities that
will be deposited with a depositary identified ip@spectus supplement. We may issue global sesunit fully
registered or bearer form and either temporaryeomanent form. A prospectus supplement will congaiditional
information about the depositary arrangements.

Registered global securities will be registerethizndepositary’s name or in the name of its nomiéieen we
issue a global security, the depositary will créldétt amount of debt securities to the investoas lave accounts
with the depositary or its nominee. The underwsitarthe debt security holdersjent will designate the account:
be credited, unless the debt securities are offenedsold directly by CenturyTel, in which casewil designate
the appropriate accounts to be credited.

Institutions that have accounts with the depositarigs nominee are referred to as participantsn@ship of
beneficial interests in a global security will lmited to participants and to persons that may beldeficial interes:
through participants. The depositary will credit,its book-entry registration and transfer systtma,respective
principal amounts of debt securities representetheyglobal security to the accounts of its pgpaaits. Participants’
beneficial interests in a global security will beoe/n on and effected through records maintainetheylepositary.
Beneficial interests held by investors throughipgrants will be reflected in records maintainedtbg participant.

As long as the depositary, or its nominee, is dggstered owner of a global security, the deposibarthat
nominee will be considered the sole owner and malflehe debt securities represented by that glebalrity for all
purposes under the applicable indenture. Excepéti®rth below, beneficial owners of global settesiheld by a
depositary will not be entitled to:

« register the represented debt securities in treitas
« receive physical delivery of the debt securi
« be recognized as the owners or holders of the bdzaurity under the applicable Indentt

Accordingly, each person owning a beneficial intéie a registered global security must rely ongrecedure
of the depositary for the registered global seguaitd, if the person is not a participant, on trecedures of a
participant through which the person owns its egé&rto exercise any rights of a holder under gpdieable
indenture.

We understand that, under existing industry prastidf we request any action of holders or if amemof a
beneficial interest in a registered global secutigires to give or take any action that a holslentitled to give or
take under the applicable indenture, the depositarthe registered global security would authottze participants
holding the relevant beneficial interests to giveake the action, and the participants would atigledoeneficial
owners owning through the participants to giveatetthe action or would otherwise act upon theuesibns of
beneficial owners holding through them.

Payments on debt securities registered in the rdrmealepositary or its nominee will be made todkpositary
or its nominee. Accordingly, neither CenturyTek tipplicable trustee nor any paying agent will haxwe direct
responsibility to pay amounts due on the globalisges to owners of beneficial interests in suebwsities. When a
depositary receives a payment, it is typically galed to immediately credit the participants’ acttsun amounts
proportionate to the participants’ interests indgtebal security. Investors who hold their beneifidnterest in a
global security through a participant should, arelexpected to, establish standing instructionscaistomary
practices with their participant to ensure thatmawts can be made with regard to securities baakyiteld for
them, much like securities registered in “streehed

10
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A global security can only be transferred in whimyethe depositary to a nominee of such depositartq
another nominee of a depositary. If a depositagnigilling or unable to continue as a depositarg e do not
appoint a successor depositary within 90 days, ilessue debt securities in definitive form in éenge for all of
the global securities held by that depositary.ddition, we may eliminate all global securitiesaay time and issue
debt securities in definitive form in exchange tteem. Further, we may allow a depositary to sureerdglobal
security in exchange for debt securities in déafiriform on any terms that are acceptable to usttamdepositary.

If any of these events occur, we will execute dreapplicable trustee will authenticate and delteezach
beneficial owner of the exchanged global securityw registered security in an amount equal toiamckchange
for that person’s beneficial interest in the exgehglobal security. The depositary will receiveeav global
security in an amount equal to the differencenif,detween the amount of the surrendered glolzalrgg and the
amount of debt securities delivered to the berafimivners. Debt securities issued in exchangeltdray securities
will be registered in the same names and in theesggnominations as indicated by the depositargards and in
accordance with the instructions from its direal ardirect participants.

The laws of certain jurisdictions require some Btees who purchase securities to actually takeiphlys
possession of those securities in definitive foFime limitations imposed by these laws may impairmyability to
transfer your beneficial interests in a global sigu

Payment and Paying Agents

Unless we state otherwise in the applicable prdspesupplement, payment of principal of (and premiii
any) and interest on debt securities of any sevik®e made in U.S. dollars at the principal offiof our Paying
Agent or, at our option, by check in U.S. dollarailed or delivered to the person in whose name dati security
is registered. Unless we state otherwise in théicgiple prospectus supplement and subject to ceebedeptions
provided for in the applicable indenture, paymerdny installment of interest on any series willrbade to the
person in whose name such debt security is regibi@rthe close of business on the record datblis$tad under tt
applicable indenture for the payment of intereSe¢tion 2.03.

Unless we state otherwise in the applicable prdspemipplement, the applicable trustee will aciwssole
Paying Agent and 1500 North 18th Street, Monroalisiana, will be designated as the ageoffice for purposes
payments with respect to any series of debt séesiridny other Paying Agents initially designatgdus with
respect to any series will be named in the relptedpectus supplement. We may at any time desigwuaii¢ional
Paying Agents or rescind the designation of anyirRafgents or approve a change in the office throwdich any
Paying Agent acts, except that we will be requieethaintain a Paying Agent in the Borough of MatdratCity an
State of New York, or Monroe, LouisianaSéctions 4.02 and 4.03

Any money set aside by us for the payment of ppialoof (and premium, if any) or interest on anytdeb
securities that remains unclaimed two years afteh payment has become due and payable will bédrépas on
May 31 following the expiration of the two-year et and the holder of the debt security may theéeeddok only
to us for payment thereofSection 11.0%.

Conversion or Exchange Rights

The debt securities may be convertible into or exgeable for shares of common stock, preferred stoc
other securities of CenturyTel or any other isslibe terms and conditions of exchange or convensitibe stated
in the applicable prospectus supplement. The tevithinclude, among other things, the following:

« the type of security into which the debt securities convertible or exchangea
« the conversion or exchange price or ratio (or manhealculation thereof

« the conversion or exchange per
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« provisions as to whether the conversion or exchaigips will be at the option of the debt holders,
CenturyTel, or botl

« the events requiring an adjustment of the conversiaexchange price or rai

 any restrictions on conversion or exchar

Redemption and Sinking Fund Provisions

A series may be redeemed, in whole or in part, upmness than 30 days’ and not more than 60 dagti¢e at
the redemption prices and subject to the termscanditions (including those relating to any sinkfongd
established with respect to such series) that reagebforth in a board resolution or supplemem@énture and in
the prospectus supplement relating to such seBestfons 3.01 and 3.02If less than all of the debt securities of
the series are to be redeemed, the applicable#rssiall select the debt securities of such segmrtions thereof,
to be redeemed by lot or by any other method sucete shall deem appropriate and f&@ettion 3.03.

Replacement of Securities

We will replace any debt security that becomes latigti, destroyed, lost or stolen at the expengleeoholder.
The holder should deliver the debt security orséatitory evidence of the destruction, loss or ttiefteof to us and
the applicable trustee. An indemnity satisfactory$ and such trustee may be required before aceplent securi
will be issued Gection 2.07.

Events of Default

Unless we state otherwise in the applicable praspesupplement, the terms and conditions set fortter this
heading will govern defaults under the applicabdenture. The indentures provide that an Eventef&liit means
that one or more of the following events has o@diand is continuing with respect to debt secusritiea particular
series:

« failure for 30 business days to pay interest orditat securities of that series when

« failure to pay principal of (or premium, if any, aime debt securities of that series when due (wdredt
maturity, upon redemption, by declaration or othiee)or to make any sinking or analogous fund paytme
with respect to that series unless caused solefywiye transfer malfunction or similar problem side our
control

« failure to observe or perform any other covenarihaf series for 60 days after written notice webpect
thereto

« certain events relating to bankruptcy, insolvencyeorganization Section 6.0)).

No Event of Default with respect to the debt sd@siof a particular series necessarily constitateEvent of
Default with respect to the debt securities of ather series issued under the applicable indenture.

If an Event of Default shall occur and be contimuwith respect to any series and if it is knowhe
applicable trustee, such trustee is required td tmaach holder of that series a notice of therewé Default within
90 days of such defaulSection 6.07.

Upon an Event of Default with respect to any seties applicable trustee or the holders of notileas 25% in
aggregate outstanding principal amount of thatesehy notice in writing to us (and to such trustegven by such
holders), may declare the principal of all debtsiies of that series due and payable immediatmlythe holders
of a majority in aggregate outstanding principabamt of such series may rescind such declaratidnaaive the
default if the default has been cured and a sufficirft to pay all matured installments of interasd principal (an
premium, if any) has been deposited with suche¢rubefore any judgment or decree for such paynmanbblen
obtained or enteredSection 6.0).
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Holders of debt securities may not enforce theiagple indenture except as provided therein. Stijethe
provisions of the applicable indenture relatinghe duties of the applicable trustee, if an Evdridefault occurs
and is continuing such trustee will be under nagattion to exercise any of the rights or powersarritie applicabl
indenture at the request or direction of any haadthe affected series, unless, among other shihg holders shi
have offered such trustee indemnity reasonablgfaatory to it. Subject to the indemnification pisigns and
certain limitations contained in the applicableantlure, the holders of a majority in aggregateqipial amount of
the debt securities of such series then outstangiithgpave the right to direct the time, method aotdce of
conducting any proceeding for any remedy availébkbe applicable trustee or exercising any trugtawer
conferred on such trustee with respect to sucleserihe holders of a majority in aggregate prifcpaount of the
then outstanding debt securities of any serieciteby a default may, in certain cases, waive sietault except a
default in payment of principal of, or any premiufrany, or interest on, the debt securities ot 8&zies or a call fc
redemption of the debt securities of that seri@sdtions 6.04 and 6.06

We will be required to furnish to the trustees allyua statement regarding our performance of sedaour
obligations under the indentureSéction 5.03.

Discharge and Defeasance

Unless the prospectus supplement states othemwesmay discharge our obligations with respect tpsaries
of our debt securities, subject to certain excestidf at any time:

1. we deliver to the applicable trustee for cancallatll outstanding debt securities of that serrebsfar
which payment in monies or U.S. Government Oblmaihas been deposited in trust by ut

2. all outstanding debt securities of that seriespmeviously delivered to the applicable trustee for
cancellation by us shall have become due and payatdre to become due and payable or called for
redemption within one year and we have depositéh suich trustee the entire amount in moneys or
U.S. Government Obligations sufficient, withoutmegstment, to pay at maturity or upon redemption
the outstanding debt securities, including princ{pad premium, if any) and interest due or to eeo
due to the date of maturity or redemption, anddfshall also pay or cause to be paid all other sums
payable thereunder with respect to that serSection 11.0)).

Additionally, each indenture provides that we magcdarge all of our obligations under the indentuit
respect to any series, subject to certain exceptibat any time all outstanding debt securitiethat series not
previously delivered to the applicable trusteedancellation by us or that have not become dugaydble as
described above shall have been paid by us by diggpisrevocably with such trustee moneys or UZ®vernment
Obligations sufficient to pay at maturity or up@demption the outstanding debt securities, inclgirincipal (and
premium, if any) and interest due or to becometdube date of maturity or redemption, and if walkhlso pay all
other sums payable thereunder with respect tostiréts (Section 11.02.

Merger and Consolidation

Nothing in the indentures or any of the debt sei@srprevents us from consolidating or merging witlinto, or
selling or otherwise disposing of all or substdhtiall of our assets to, another corporation, jed that (1) we
agree to obtain a supplemental indenture pursoanhich the surviving entity or transferee agreeagsume our
obligations under all outstanding debt securitsssieéd under the applicable indenture and (2) thaving entity or
transferee is organized under the laws of the drifates, any state thereof or the District of Gudia
( Section 10.0).

Subordinated Debt Securities

In general, our subordinated debt securities vélsbhbordinate in right of payment to the prior papirin full
of all of our senior delSection 14.01 of the subordinated indentuegeneral, this means that in the
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event we become subject to any insolvency, bankyupeceivership, liquidation, reorganization oniar
proceeding or we liquidate, dissolve or otherwigsednup our affairs, then the holders of any debiaeto our
subordinated debt securities will be entitled tghé#l in full, before the holders of any subordathtlebt securities
are paid. In addition, (a) if we default in the pagnt of any debt that is senior to our subordindisat securities or
if any event of default shall have occurred anddmginuing permitting the holders of such seniaeibtedness to
accelerate payment of such senior indebtedness, sbdong as any such default continues, we cama&t any
payment on our subordinated debt securities, anid &y series of subordinated debt securitiedeidared due and
payable before its stated maturity date, then ryoneat on our subordinated debt securities can lkeraaless the
holders of all debt senior to the subordinated debtrities are paid in full

A prospectus supplement relating to a particulaesef subordinated debt securities will summatiee
subordination provisions applicable to that selieduding:

« the applicability and effect of such provisions o@my payment or distribution of our assets to itoesl upor
any liquidation, bankruptcy, insolvency or simifaoceeding:

« the applicability and effect of such provisionglie event of specified defaults with respect taaetebt,
including the circumstances under which and théogén which we will be prohibited from making
payments on subordinated debt secur

« the definition of senior debt applicable to thaiegof subordinated debt securit

« the aggregate amount of outstanding indebtedneskths most recent practicable date that would ran
senior to, and on parity with, that series of sdbwated debt securitie

The particular terms of subordination of a seriesutordinated debt securities may supercede thergke
subordination provisions of the subordinated indentThere are no restrictions in the subordinatddnture on the
creation of additional senior debt securities or atiner indebtedness.

The failure to make any required payment on arthefsubordinated debt securities due to the suhatidn
provisions of such securities and the Subordinhatddnture will not prevent the occurrence of anrwd Default
under the subordinated debt securities.

Modification of Indentures

Each indenture contains provisions permitting usemvauthorized by a board resolution, and the egipié
trustee, with the consent of the holders of nat than a majority in aggregate principal amourthefdebt securitie
of any series at the time outstanding and affelsjesuch modification, to modify the indenture oy aupplemental
indenture affecting that series. However, no suoldifitation may:

1. extend the fixed maturity of any debt securitiesuoy series, reduce the principal amount thereof,
reduce the rate or extend the time of paymenttef@st thereon or reduce any premium payable upon
the redemption thereof, without the consent oftibieler of each debt security so affectec

2. reduce the aforesaid percentage of debt secutitiesiolders of which are required to consent o an
such supplemental indenture, without the consetti@holder of each debt security then outstanding
and affected therebySection 9.0).

CenturyTel and the applicable trustee may exeithput the consent of any holder of debt secigjtee
supplemental indenture for certain other usual @sep, including the following:

 creating a new serie
« evidencing the assumption by any successor to @éreliof our obligations under an indentt

» adding covenants to an indenture for the proteaifahe holders of debt securiti
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« curing any ambiguity or inconsistency in an Indeatwr making other provisions as shall not advgrse
affect the interests of the holders of the debtises of any serie

« changing or eliminating any provisions of an indeatprovided that there is no outstanding debtritgonf
any series created prior to such change that lierleérefrom Sections 2.01, 9.01 and 10.).

In addition, we may not modify or amend the suhbmation provisions of the Subordinated Indentuoihg sc
would adversely affect the rights under Article X¢¥the Subordinated Indenture of the holders ofce
indebtedness without the consent of the requisitéens of senior indebtedness required under timestef such
senior indebtednessSgction 9.02 of the subordinated indentyre

Limitations on Liens

The indentures provide that CenturyTel will not,ilefany of the debt securities remain outstandingate or
suffer to exist any mortgage, lien, pledge, segumiterest or other encumbrance (which we colletyivefer to
below as liens) upon our property, whether now ahoiehereafter acquired, unless we shall securdebée
securities then outstanding by such lien equalty ratably with all obligations and indebtednessebg secured so
long as such obligations and indebtedness remae@mred. Notwithstanding the foregoing, neithelelture will
restrict us from creating or suffering to existivas types of liens permitted in the indenturesluding the
following:

« liens upon property hereafter acquired by us aislien such property at the time of the acquisiti@reof, or
conditional sales agreements or title retentioreagrents with respect to any such prop

« liens on the stock of a corporation that, when digets arise, concurrently becomes our subsid@riiens
on all or substantially all of the assets of a ooation arising in connection with our purchasedoé

« liens for taxes and similar levies, deposits taiseerformance or obligations under certain spetif
circumstances and laws, mechanics’ liens and gittiélas arising in the ordinary course of busindisss
created by or resulting from legal proceedings @peimntested in good faith, certain specified zoning
restrictions and other restrictions on the useeaf property, interests of lessors in property actijo any
capitalized lease, and certain other similar ligeiserally arising in the ordinary course of busir

« liens existing on the date of an indent
« liens that replace, extend or renew any lien otiswermitted under an indenturSections 4.05 and 4.().

The restrictions in the indentures described alvomald not protect the debt holders in the everd bighly
leveraged transaction in which unsecured indebtsinas incurred or in which the liens arising inroection
therewith were freely permitted under an indentaog,would it afford protection in the event of omemore highly
leveraged transactions in which secured indebtednas incurred by our subsidiaries. In the evernaf or more
highly leveraged transactions in which we incursedured indebtedness, however, these provisionklweguire
the debt securities to be secured equally andlyatédth such indebtedness, subject to the exceptamscribed
above.

Concerning the Trustees

The trustees, prior to the occurrence of an EveEbBedault, undertake to perform only such dutiesuas
specifically set forth in the applicable indentared, after the occurrence of an Event of Defahblexercise the
same degree of care as a prudent person wouldisxé@ndhe conduct of such person’s own affag&¢tion 7.0).
Subject to such provision, the trustees are natired to exercise any of the rights or powers wstighem by the
applicable indenture at the request, order or ioe©f any debt holders, unless offered reasonséxerity or
indemnity by such holders against the costs, exgseand liabilities which might be incurred therglSection 7.02.
A trustee is not required to expend or risk its dwmds or incur personal
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financial liability in the performance of its dusié such trustee reasonably believes that repatofesuch funds or
liability or adequate indemnity is not reasonatdgwred to it Section 7.0). We will pay the trustees reasonable
compensation and reimburse them for reasonablenegpdncurred in accordance with the applicableriare

( Section 7.06.

A trustee may resign with respect to one or mories@nd a successor trustee may be appointed wathc
respect to such serie§éction 7.10.

Regions Bank is trustee under the senior indemalating to our Series D, G, H, L, M, N and O semebt
securities. Regions Bank also provides revolvirgglitrand other traditional banking services to Qeriel.

DESCRIPTION OF DEPOSITARY SHARES

We may elect to offer fractional shares of prefg@istock rather than full shares of preferred stéfcko, we will
issue to the public receipts for depositary sharash of which will represent a fraction of a shaira particular
series of our preferred stock, and the shares op@ierred stock underlying the depositary shaiéde deposited
under a deposit agreement between us and a banisbcompany selected by us.

The following description of the material termsdefpositary shares, and all related deposit agretsraed
depositary receipts, is only a summary and ismenided to be complete. You should refer to the$oof the
deposit agreement and depositary receipts thatilvélevwith the SEC in connection with any offed of specific
depositary shares. The specific terms of any sefidgepositary shares will be described in a proggesupplement.

General

The depositary selected by us will have its priatgffice in the United States and a combined ehpitd
surplus of at least $50,000,000. Subject to thegesf the deposit agreement, each owner of a deppsihare will
be entitled, in proportion to the applicable frantof a share of preferred stock underlying theod#éary share, to ¢
the rights and preferences of the preferred stoclerdying that depositary share. Those rights malude dividend
voting, redemption, conversion, exchange and ligjideh rights.

The depositary shares will be evidenced by depgsiteipts issued under the relevant deposit aggaeto
those persons purchasing the fractional shareargfreferred stock. Pending the preparation ofnitéfe depositan
receipts, the depositary may, upon our order, issoporary depositary receipts substantially idmhtio the
definitive depositary receipts but not in defingiform. These temporary depositary receipts wiiitkertheir holders
to all the rights of definitive depositary receiptemporary depositary receipts will then be exgeafle for
definitive depositary receipts at our expense.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions received with respec¢héo
underlying preferred stock to the record holderdegositary shares in proportion to the numberepioditary share
owned by those holders.

If there is a distribution other than in cash, degositary will distribute property to the recomders of
depositary shares that are entitled to receiveliftebution, unless the depositary determinesittiatnot feasible to
make the distribution. If this occurs, the depagitaay, with our approval, adopt an equitable aratficable
method for making that distribution, including assle of the property and distribution of the né¢s@roceeds to
the applicable holders.

Each deposit agreement may also contain provisiatng to the manner in which any subscriptiosiarilar
rights we offer to preferred stockholders of thievant series will be made available to holderdegositary shares.
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Withdrawal of Underlying Preferred Stock

Unless we state otherwise in a prospectus suppleimelders may surrender depositary receipts aptimeipal
office of the depositary and, upon payment of amgaid amount due to the depositary, be entitlagd¢eive the
number of whole shares of underlying preferredistord all cash payments or other rights accrue@éuod
represented by the related depositary shares (bhttslders will not afterward be entitled to reeeilepositary
shares in exchange for their whole shares). Wenatllissue any partial shares of preferred stddkel holder
delivers depositary receipts evidencing a numbelepbsitary shares that represent more than a whaotder of
shares of preferred stock, the depositary willésgunew depositary receipt evidencing the excesdauof
depositary shares to that holder.

Redemption of Depositary Shares

If a series of preferred stock represented by degrgsshares is subject to redemption, the depys#aares wil
be redeemed from the proceeds received by the l@gosesulting from the redemption, in whole opart, of that
series of underlying stock held by the deposit@ihe redemption price per depositary share will dpgaéto the
applicable fraction of the redemption price pemsh@ayable with respect to that series of undeglgiock.
Whenever we redeem shares of underlying stockatieabeld by the depositary, the depositary wileerd, as of the
same redemption date, the number of depositaneshiapresenting the shares of underlying stockdeamed. If
fewer than all the depositary shares are to beeredd, the depositary shares to be redeemed wskleeted by lot
or proportionately or other equitable method, ay beadetermined by the depositary.

Voting

Upon receipt of notice of any meeting at which ioéders of the underlying preferred stock are ktito vote,
the depositary will mail the information containiedhe notice to the record holders of the depogishares
underlying the preferred stock. Each record hotdehe depositary shares on the record date (whitthbe the
same date as the record date for the underlyirgk)staill be entitled to instruct the depositarytaghe exercise of
the voting rights pertaining to the amount of tinelerlying stock represented by that holder's deposshares. The
depositary will then attempt, as far as practicatalerote the number of shares of preferred staaletying those
depositary shares in accordance with those instnsstand we will endeavor to take all actions whie deem
necessary to enable the depositary to do so. Uathsswise provided in a prospectus supplementiépositary
will not vote the underlying shares to the extémloes not receive specific instructions with respe the depositar
shares representing the preferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convertibl® iot exchangeable for other securities, the deqysghares, as
such, will not be convertible into or exchangedblesuch other securities. Rather, any holder efdépositary
shares may surrender the related depositary recégofether with any amounts payable by the hatdeonnection
with the conversion or the exchange, to the deagswith written instructions to cause conversioexchange of
the preferred stock represented by the depositames into or for such other securities. If onlyngoof the
depositary shares are to be converted or exchaagealy depositary receipt or receipts will be isisioe any
depositary shares not converted or exchanged.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the déposshares and any provision of the deposit agest may
at any time be amended by agreement between ubhampositary. However, any amendment that méteand
adversely changes the rights of the holders of sitgry shares will not be effective unless the atineent has been
approved by the holders of at least a majorityhefdepositary shares then outstanding. The depgrgement may
be terminated by us upon not less than 60 day&ejowhereupon the depositary shall deliver or nakalable to
each holder of depositary shares, upon surrendiealepositary receipts held by such holder, theber of whole
or fractional shares of preferred stock
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represented by such receipts. The deposit agreemiéatitomatically terminate if, among other cimatances, all
outstanding depositary shares have been redeenuetheerted into or exchanged for any other seegritito or for
which the underlying preferred stock is convertibteexchangeable.

Charges of Depositary

We will pay all transfer and other taxes and gom@ntal charges arising solely from the existenchef
depositary arrangements. We will also pay charfi@seodepositary in connection with its duties unithe deposit
agreement. Holders of depositary receipts will pther transfer and other taxes and governmentagjeband thos
other charges, including a fee for any permittetheiiawal of shares of underlying stock upon sureerd
depositary receipts, as are expressly providelddrdeposit agreement to be for their accounts.

Reports

The depositary will be obligated to forward to herisl of depositary receipts all reports and comnaiitns
from us that we deliver to the depositary and tiraiare required to furnish to the holders of thdauslying preferre:
stock.

Limitation on Liability

Neither the depositary nor we will be liable iffedt of us is prevented or delayed by law or angucirstance
beyond our control in performing our respectiveigdtions under the deposit agreement. Our obligatand those
of the depositary will be limited to performancegiood faith of our respective duties under the dé@mreement.
Neither the depositary nor we will be obligategtosecute or defend any legal proceeding in resyfeuty
depositary shares or underlying stock unless satisfy indemnity is furnished. We and the depogitaay rely
upon written advice of counsel or accountants pamunformation provided by persons presenting dgifeg stock
for deposit, holders of depositary receipts or pf@sons believed to be competent and on docurbetlieved to b
genuine.

In the event the depositary receives conflictirajrob, requests or instructions from any holderdegfositary
shares, on the one hand, and us, on the othedefiwsitary will be permitted to act on our claimesjuests or
instructions.

Resignation and Removal of Depositary

The depositary may resign at any time by deliverintice to us of its election to resign. We may ogmthe
depositary at any time. Any resignation or remavitlitake effect upon the appointment of a succeslepositary
and its acceptance of the appointment. The succdspositary must be a bank or trust company hatsngrincipal
office in the United States and having a combireguital and surplus of at least $50,000,000.

Registered Owners

We, each depositary and any of their agents may the registered owner of any depositary shatkeas
absolute owner of that share, whether or not agyngat for that depositary share is overdue anditdeapy notice
to the contrary, for any purpose.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debtises, preferred stock, depositary shares, comstock, or
any combination thereof. Warrants may be issuedpaddently or together with other securities angl bea
attached to or separate from any offered securiiash series of warrants will be issued undeparsge warrant
agreement to be entered into between us and advankst company, as warrant agent. The warranitagdl act
solely as our agent in connection with the warranis will not assume any obligation or relationsifimgency or
trust for or with any holders or beneficial ownefsvarrants.

18




Table of Contents

This summary of certain provisions of the warrastsot complete. For the complete terms of the avas and
the warrant agreement, you should refer to theigians of the warrant agreement that we will filthithe SEC in
connection with the offering of such warrants.

The prospectus supplement relating to any partiéstae of warrants will describe the terms ofwzerants,
including the following:

the title and aggregate number of warr:
the offering price for the warrants, if a
the designation and terms of the securities thatlmegpurchased upon exercise of the warr

if applicable, the designation and terms of theugges with which the warrants are issued andntin@ber of
warrants issued with each other sect

if applicable, the date on and after which the aaits and the related other securities issued titbreil be
separately transferak

the number or amount of securities that may belased upon exercise of a warrant and the pricéitw
the securities may be purchased upon exercise hwhiay be payable in cash, securities or other pty|

the dates on which the right to exercise the wasrbagins and expire
if applicable, the minimum or maximum amount of vaats that may be exercised at any one

whether the warrants and the securities that magsoed thereunder will be issued in registereloearer
form

information with respect to bo-entry procedures, if ar

a discussion of any material United States fedacaime tax consideratiol
the ant-dilution provisions of the warrants, if al

any applicable redemption or call provisions aggie to the warran

any other terms of the warrants, including termecedures and limitations relating to the exchaamgk
exercise of the warrant

Before their exercise, warrants will not entitleithholders to any rights of the holders of theusiies
purchasable thereunder.

We and the warrant agent may amend or supplementahrant agreement for a series of warrants wittica
consent of the holders of the warrants issued timgler to effect charges that are not inconsistétht tive provision:
of the warrants and that do not materially and esblg affect the interests of the holders of therarts.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplénves may issue units consisting of one or mord deb
securities or other securities, including commaist preferred stock, depositary shares, warrandsp
combination thereof. The applicable prospectus leuppnt will describe:

the terms of the units and of the other securd@sprising the units, including whether and undeaiv
circumstances the securities comprising the unég be traded separate

a description of the terms of any unit agreemeneguing the units; an
a description of the provisions for the paymenittlesment, transfer or exchange or the ur
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The terms and conditions described under “Desoriptif Capital Stock,” “Description of Debt Secweii”
“Description of Depositary Shares,” and “Descriptaf Warrants” will apply to each unit and to argbtisecurity,
preferred stock, common stock, depositary shamaorant included in each unit, respectively, unkeserwise
specified in the applicable prospectus supplement.

PLAN OF DISTRIBUTION

We may sell securities directly to one or more pasers or to or through underwriters, dealers entsgor
through a combination of any such methods of Sdle.applicable prospectus supplement will set faréhterms of
the offering, including the name or names of angauwriters, the purchase price and proceeds frarh sale, any
underwriting discounts and other items constitutingerwriters’ compensation, the initial publicesfhg price and
any discounts or concessions allowed, reallowquhat to dealers, any securities exchanges on wh&kecurities
may be listed, and any other information we thikmportant.

We may distribute securities from time to time ire@r more transactions at fixed or variable prie¢grices
equal or related to prevailing market prices anegotiated prices. We also may directly offer agltisecurities in
exchange for, among other things, our outstandéai dr equity securities.

If underwriters are used in the sale, the undeewsitvill acquire the securities for their own aaub@ he
underwriters may resell the securities periodicadlgne or more transactions, including negotiatadsactions, at a
fixed public offering price or at varying pricestdenined at the time of sale. Securities may bereff to the public
through underwriting syndicates represented byasmaore managing underwriters or directly by onenore
underwriters without a syndicate. Unless otherwisteforth in the prospectus supplement, the olitigatof the
underwriters to purchase securities will be subjedertain conditions precedent, and the undesveritvill be
obligated to purchase all securities offered if arg purchased. Any initial public offering pricedsany discounts
concessions allowed, reallowed or paid to dealexg be changed from time to time. We may grant undtars
who patrticipate in the distribution of securitiesaption to purchase additional securities to carer over-
allotments in connection with the distribution.

If a dealer is used in an offering of securities, way sell the securities to the dealer, as pratcithe dealer
may then resell the securities to the public ayinay prices to be determined by the dealer atithe bf sale.

We may offer our equity securities into an existiragling market through agents designated by ums fime to
time on the terms described in the applicable pross supplement. Underwriters, dealers and agdmisnay
participate in any at-the-market offerings will described in the prospectus supplement relatinmgtheAny agent
involved in the offer or sale of the securitiesWdrich this prospectus is delivered will be narmeetj any
commissions payable by us to that agent will bdah, in the prospectus supplement. Unless inditan the
prospectus supplement, the agents will have agrease their reasonable best efforts to solicitpases for the
period of their appointment.

In connection with the sale of any securities, unmaiéers or agents may be deemed to have received
compensation from us in the form of underwritingadiunts or commissions and may also receive corongsgom
purchasers of such securities for whom they mawpsetyents. Underwriters may sell any securities through
dealers. These dealers may receive compensattbe fiorm of discounts, concessions or commissicors the
underwriters or commissions from the purchasersvfosm they may act as agent, or both.

Dealers and agents named in a prospectus supplemagrite deemed to be underwriters of the securitisn
the meaning of the Securities Act of 1933. Undeewsi, dealers and agents may be entitled undeemgres
entered into with us to indemnification by us agautertain civil liabilities, including liabilitiesinder the Securities
Act, or to contribution with respect to paymentattthe underwriters, dealers or agents may be nedjtd make.
Underwriters, dealers and agents may be custoniega@age in transactions with, or perform servioeas in the
ordinary course of business.
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Under certain circumstances, we may repurchaseeoffeecurities and reoffer them to the public a$osth
above. We may also arrange for repurchase anderesalich offered securities by dealers.

If so indicated in the prospectus supplement, wg awdhorize underwriters, dealers or agents taisaffers
by certain specified institutions to purchase siéiesrpursuant to delayed delivery contracts priodjdor payment
and delivery on a specified date in the future.réhreay be limitations on the minimum amount thayba
purchased by an institution or on the portion &f éiggregate principal amount of the particular sges that may b
sold pursuant to these arrangements. The obligatbany purchaser under a delayed delivery coniviicnot be
subject to any conditions except that any relatdel sf offered securities to underwriters shalldhaecurred and the
purchase by an institution of the securities coddngits delayed delivery contract shall not attitree of delivery b
prohibited under the laws of any jurisdiction i tnited States to which that institution is subjec

In order to facilitate any offering of securitiesrbunder, any underwriters, dealers or agent$fieasase may b
involved in the offering of such securities may ageg in transactions that stabilize, maintain oentlise affect the
price of such securities or any other securitiesptices of which may be used to determine paynmanty
otherwise fix rights accruing under such securitgsecifically, the underwriters, dealers or agemssthe case may
be, may overallot in connection with the offericgeating a short position in such securities feirtbwn account. |
addition, to cover overallotments or to stabilize price of such securities or any such other #ésjrthe
underwriters, dealers or agents, as the case magayebid for, and purchase, such securities orsash other
securities in the open market. Finally, in any offg of such securities through a syndicate of mwdéers, the
underwriting syndicate may reclaim selling concassiallotted to an underwriter or a dealer forrdisting such
securities in the offering if the syndicate rep@sbs previously distributed securities in transastito cover
syndicate short positions, in a stabilization teanti®n or otherwise. Any of these activities mabdize or maintain
the market price of the securities above indepenuanket levels. The underwriters, dealers or agerd the case
may be, are not required to engage in these deivitnd may end any of these activities at ang.tim

Except for our common stock, none of the securitiben first issued will have an established tradimagket.
Any underwriters, dealers or agents to or throu@omw the securities are sold for public offering magke a mark
in the securities. However, generally they will betobligated to make a market and may discontaimyemarket
making at any time without notice. If the secustare traded after their initial issuance, they mnagle at a discount
from their initial public offering price, dependimap general market conditions, the market for sinslecurities, our
performance and other factors. Other than witheetsto our common stock, which is currently tradedche New
York Stock Exchange, there can be no assurancathattive public market for the securities wilvd®p or be
maintained.

LEGAL MATTERS

The validity of the offered securities will be padsupon by Jones, Walker, Waechter, PoiteventéGa&
Denegre, L.L.P., New Orleans, Louisiana. If legaltt®rs in connection with offerings made by thisgpectus are
passed on by other counsel for us or by counsehtounderwriters of an offering of the securititbst counsel will
be named in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements and theeglfhancial statement schedule of CenturyTel as of
December 31, 2007 and 2006 and for each of thesyedhe three-year period ended December 31, 2667
management’s assessment of the effectivenesseshaltcontrol over financial reporting as of Decem®1, 2007
have been incorporated into this document by raferéo CenturyTel’s Annual Report on Form 10-Ktfee year
ended December 31, 2007 in reliance upon the epbKPMG LLP, independent registered public actimgn
firm, which are incorporated herein by referenee apon the authority of said firm as experts iccamting and
auditing. The audit report covering the December2BD7 consolidated financial statements containsxglanatory
paragraph regarding the change in the method @iuating for uncertain tax positions in 2007 andreHzased
payments and pension and postretirement benef28086.
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$400,000,000 7.60% Senior Notes, Series P, due 2039
$350,000,000 5.15% Senior Notes, Series R, due 2017
$1,250,000,000 6.45% Senior Notes, Series S, dug120
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