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

CALCULATION OF REGISTRATION FEE
Proposed maximum

offering price Proposed maximum  Amount of registration
Title of securities Amount (1) per share aggregate offering price fee
Common Stock, $1 par value
per shart 197,388 share® N/A ) N/A ®) N/A ®
Q) Pursuant to Rule 416 promulgated utitke Securities Act of 1933, as amended (the “Biesi Act”), this prospectus supplement

shall also cover any additional shares of our comstock that become issuable by reason of any stvakend, stock split, recapitalization
or other similar transaction which results in acr@ase in the number of outstanding shares of@untn stock.

2 Pursuant to the Agreement and Plavierfger entered into as of April 21, 2010 (the “ifer Agreement”) by and among
CenturyLink, Inc., Qwest Communications Internasibimc. (“Qwest”)and SB44 Acquisition Company, on April 1, 2011,sbahding option

to purchase shares of common stock of Qwest hefdrpyer Qwest employees were converted into optiormirchase shares of our common
stock, subject to appropriate adjustments to thebar of shares and the exercise price of eachautadbn. The number of shares registered
hereunder represents the maximum number of shamg common stock issuable upon the exercise df sptions, subject to appropriate
adjustments thereto.

3 These shares were registered undeRegistration Statement on Form S-4 (File No. 383339) filed under the Securities Act w
the Securities and Exchange Commission on Jun@l4, 2s amended by Amendment No. 1 filed on Ju\2@&0. All filing fees payable in
connection with the issuance of these shares weraquisly paid in connection with the filing of tiRegistration Statement on Form S-4.
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CenturyLink

197,388 Shares
Common Stock

We are offering a total of up to 197,388 sharesusfcommon stock that are issuable to certain foengployees of Qwest
Communications International Inc. (“Qwest”) upoe #xercise of options to purchase common stockwe#<Dthat we assumed in connection
with our acquisition of Qwest on April 1, 2011.h& adjusted exercise prices of the options we asduange from approximately $7.69 to
$227.94 per share of our common stock. If all dochmer employees purchase all of the shares o€oommon stock subject to the assumed
options, we will receive aggregate proceeds ofougpproximately $6.4 million.

Our common stock trades on the New York Stock Emghaunder the symbol “CTLOnN April 1, 2011, the last reported sale pric
our common stock on the New York Stock Exchange $44s03 per share.

Our principal executive offices are located at O@hturyLink Drive, Monroe, Louisiana 71203, and tiephone number at that
location is (318) 388-9000.

Investing in these securities involves certain risk See “Risk Factors” on page S-7 for informatiothat you should consider
before investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation to
the contrary isa criminal offense.

The date of this prospectus supplement is Aprd(3,1.



This document is in two parts. The first partiis torospectus supplement, which describes thefgperms of this offering. The

second part, the accompanying prospectus, prowiaes general information, some of which does nptyao this offering.

You should rely only on the information contained m or incorporated by reference in this prospectusigpplement or the

accompanying prospectus. We have not authorized gane to provide you with different information. We are not making an offer of
these securities in any state where the offer is hpermitted. You should not assume that the informtion contained in or incorporated
by reference in this prospectus supplement or thecaompanying prospectus is accurate as of any datéher than the date on the front

cover of the applicable document. The informatiorcontained in our website, www.centurylink.com is not a part of this prospectus

supplement or the accompanying prospectus.
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us,” and “our” refer to CenturyLink,

Inc., and not to any of our subsidiaries (unless ¢bntext otherwise requires and except in conoedtith the description of our busine

where such terms refer to the consolidated openatiof CenturyLink and our subsidiaries).



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thispeots supplement, the accompanying prospectusj@uyments incorporated
herein by reference, and future oral or writtetesteents or press releases by us or our manageimeaich case as they relate to CenturyLink
or Qwest, the operations of either such companguomerger with Qwest, are intended to be forwaaking statements within the meaning
of the Private Securities Litigation Reform Acti#95. These forward-looking statements are basenioent expectations only, and are
subject to a number of risks, uncertainties, asdmptions, many of which are beyond our controttudl results or performance by
CenturyLink, Qwest and issues relating to our mevgth Qwest may differ materially from those aipiEted, estimated, or projected if one
more of these risks or uncertainties materializef enderlying assumptions prove incorrect. Festhat could impact actual results of
CenturyLink or Qwest, the combined company or tleegar include but are not limited to: the timisgccess and overall effects of
competition from a wide variety of competitive piders; the risks inherent in rapid technologicamie; the effects of ongoing changes in
the regulation of the communications industry (ithg the Federal Communication Commission’s pregasiles regarding inter-carrier
compensation and the Universal Service Fund destiibour recent Securities and Exchange Commig88C") reports); our ability to
effectively adjust to changes in the communicatimaisistry and changes in the composition of ourkeigrand product mix caused by our
recent acquisitions; the possibility that the dptited benefits from the Qwest merger cannot bg fahlized in a timely manner or at all, or
that integrating Qwest’s operations into ours Ww#lmore difficult, disruptive, or costly than aipiated; our ability to effectively manage our
expansion opportunities, including successfullggnating newly-acquired or newly-developed busiegssto our operations and retaining
and hiring key personnel; possible changes in #émeaihd for, or pricing of, our products and services ability to successfully introduce n
product or service offerings on a timely and cd&tative basis; our continued access to credit migrkn favorable terms; our ability to
collect our receivables from financially-troubleshemunications companies; our ability to pay a $280common share dividend annually,
which may be affected by changes in our cash rements, capital spending plans, cash flows, onfiizd position; unanticipated increase:
our capital expenditures; our ability to succedgfoégotiate collective bargaining agreements @soeable terms without work stoppages;
the effects of adverse weather; other risks refaéifirom time to time in this prospectus supplemine accompanying prospectus, or othi
our filings with the SEC; and the effects of moemegral factors such as changes in interest ratéax irates, in accounting policies or
practices, in operating, medical or administratiests, in general market, labor or economic coma; or in legislation, regulation or public

policy.

These and other uncertainties related to the bssiaed our plans are described in greater detlénm 1A of Part 1 of our Annual
Report on Form 10-K for the year ended DecembeRB10, as updated and supplemented by our subgegEEnreports. For more
information about these risks, see “Risk Factangthis prospectus supplement. You should be athatenew factors may emerge from time
to time and it is not possible for us to identifysaich factors nor can we predict the impact afhesuch factor on the business or the extent to
which any one or more factors may cause actualtsesudiffer from those reflected in any forwambking statements. You are further
cautioned not to place undue reliance on thesedahlooking statements, which speak only as ofitite hereof. Unless legally required, we
undertake no obligation to update any of our fooMaoking statements for any reason, whether asaltrof new information, future events,
or otherwise.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SE©@u ¥hay read and copy that
information at the Public Reference Room of the SlB€ated at 100 F Street, N.E., Washington, DA54®. You may obtain information on
the operation of the Public Reference Room bymaiihe SEC at 1-800-SEC-0330. You may also obtgiies of this information by mail
from the SEC at the above address, at prescrittes. rén addition, the SEC maintains an Interrtetaiwww.sec.goy from which interested
persons can electronically access the registrat@miement of which this prospectus supplementlam@tcompanying prospectus forms a |
including the exhibits and schedules thereto, dagaeports, proxy and information statements @thér information about us. In addition,
our common stock is listed and traded on the Nevk&tock Exchange (“NYSE"), and you may obtain $aminformation about us at the
offices of the NYSE at 20 Broad Street, New YorkewYork 10005.

Prior to our acquisition of Qwest on April 1, 20west also filed annual, quarterly and currenbresy proxy statements and other
information with the SEC. Reports filed by Qweahde inspected and copied at the locations refedeabove and are otherwise available
through the SEC’s website.

We are “incorporating by reference” into this presfus supplement specific documents that we andsQed with the SEC, which
means that we can disclose important informatioyoto by referring you to those documents that aresicered part of this prospectus
supplement and accompanying prospectus. We incagby reference the documents listed below, agdwture documents that we file
with the SEC under Section 13(a), 13(c), 14 or 16{dhe Exchange Act until the termination or cdetipn of the offering of all of the
securities covered by this prospectus supplemédris. drospectus supplement and accompanying praspant part of a registration staten
filed with the SEC, which may contain additiondlonmation that you might find important.

We are “incorporating by referenciito this prospectus supplement the following doents filed with the SEC by us and by Qwi

provided, howeve, we are not incorporating by reference, in eadecany such documents or portions of such docuntieat have been
“furnished” but not “filed” for purposes of the Bxange Act:

CenturyLink, Inc. Filings Period or Date Filed

Annual Report on Form -K (as amended ¢



March 30, 2011 Fiscal year ended December 31, 2
Current Reports on Forn-K Filed on January 24, 2011 and February 15, 2

Qwest Communications International Inc.

Filings Period or Date Filed
Annual Report on Form 10-K (as amended on
March 24, 2011 Fiscal year ended December 31, 2
Current Reports on Form 8- Filed on February 15, 2011, February 23, 2011 apdl A
K 5, 2011

We will provide to each person to whom this prospgsupplement and the accompanying prospectudii@oed, upon written or
oral request and without charge, a copy of the dmsus referred to above that we have incorporagaeference (except for exhibits, unless
the exhibits are specifically incorporated by refere into the filing). You can request copies afhsdocuments if you call or write us at the
following address or telephone number: CenturyLink,, 100 CenturyLink Drive, Monroe, Louisiana ZDB, Attention: Investor Relations,
or by telephoning us at (318) 388-9000.

PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information contdrelsewhere in, or incorporated by reference ittt prospectus supplement
and the accompanying prospectus. As a resulgasdot contain all of the information that you sldoconsider regarding your equity
award. You should read the entire prospectus srppht, including the accompanying prospectus aaditituments incorporated by
reference, which are described under “Where You Eiad More Information” in the accompanying prospex. This prospectus supplement
and the accompanying prospectus contain or incafecertain forward-looking statements. Forwardkong statements should be read
together with the cautionary statements and factefsrred to under “Cautionary Statement Regardiugward-Looking Statements” in this
prospectus supplemel

CenturyLink

We are an integrated communications company priynanigaged in providing an array of communicatisesvices, including local
and long distance voice, data, Internet accesgadband, and satellite video services in select etatkroughout a substantial portion of the
continental United States. In certain local arglaeal markets, we also sell communications equigraad provide fiber transport,
competitive local exchange carrier, security maitp, and other communications, professional arglriass information services. As of
December 31, 2010, we operated approximately Blibmaccess lines and served approximately 2.4ionibroadband customers and
628,000 satellite video subscribers. Additionébimation about CenturyLink is included in docunteintcorporated by reference in this
document. See “Where You Can Find More Informdtingrein and in the accompanying prospectus.

On April 1, 2011, we acquired Qwest in a mergemgetion, which substantially expanded the sizesaoge of our business. For
additional information regarding Qwest, which issnour wholly-owned subsidiary, please refer to Qugaeports filed with the SEC that are
incorporated by reference herein and describetiduinder “Where You Can Find More Information’tiis prospectus supplement. In
addition, please refer to our Current Report om#8+K dated April 1, 2011, which contains pro foromanbined financial information that
gives effect to the acquisition of Qwest.

Pursuant to the merger, Qwest shareholders rec8it&®4 shares of CenturyLink common stock for esitdre of Qwest common
stock, with cash paid in lieu of fractional sharés a condition of the merger, we agreed to assmm&tanding equity awards previously
issued by Qwest, including those held by former leyges of Qwest.

The Offering
Issuer CenturyLink, Inc.
Securities Offered 197,388 shares of common stock, $1 par value @eegkhe “Shares”),

all of which are issuable to former employees ofeStpursuant to
equity awards assumed by CenturyLink in conneatiith the above-
described merge

Use of Proceeds If all of the options to acquire common stock geahto former
employees of Qwest are exercised in full, we \gi#lue approximately



197,388 shares of our common stock for total cashgeds of
approximately $6.4 million. We currently intenduse the net proceeds
from any exercises of these options for generglaate purpose:

New York Stock Exchange Symk CTL

RISK FACTORS

Before acquiring any of the securities offered bgregou should carefully consider the risks disedsgnder “Risk Factors” in Item
1A of Part | of our Annual Report on Form 10-K foe fiscal year ended December 31, 2010 and uidanagement’s Discussion and
Analysis of Financial Condition and Results of Ggiiems” in Item 7 of Part Il of our Annual Report 8orm 10-K for the fiscal year ended
December 31, 2010, both of which are incorporatetthis document by reference.

USE OF PROCEEDS

If all of the assumed options granted to former leyges of Qwest are exercised in full, we will issapproximately 197,388 shares
of our common stock for total cash proceeds of axprately $6.4 million. We currently intend to ube net proceeds from any exercises of
these options for general corporate purposes. 1@eoerporate purposes may include repayment of, depurchases of outstanding shares of
common stock, acquisitions, investments, addittonsorking capital, capital expenditures, and adesro or investments in our subsidiaries
or other business enterprises. Net proceeds megniygorarily invested prior to use.



QWEST COMMUNICATIONS INTERNATIONAL INC.
EQUITY INCENTIVE PLAN

Overview

On April 1, 2011, we acquired Qwest (the “Mergér’accordance with the terms of a merger agreeewered into as of April 21,
2010. As aresult of the Merger, we assumed aqudgtg equity awards previously granted by Qwestiuiding awards held by former
employees of Qwest. Specifically, we assumed antsihg options to purchase shares of Qwest comiock.sThe options we assumed w
issued by Qwest under the Qwest Communicationsriatienal Inc. Equity Incentive Plan (the “Plan’)pon the completion of the Merger,
the assumed options converted into options to @selshares of our common stock, subject to appatepadjustments to the number of sh
and the exercise price of each such option.

This prospectus supplement relates to the sharesrafommon stock that may be issued upon exeofigee converted options held
by former employees of Qwest at the time of thedéer

Introduction
1. How does the Plan work

The Plan permits the grant of equitgsed awards, including stock options. All outdiag stock options granted by Qwest to fort
employees under the Plan were assumed by Centkrglsipart of the Merger and are discussed hefiie. Compensation and Human
Resources Committee of the Board of Directors oEQwvas authorized to select employees, consulactsmion-employee directors of
Qwest to receive awards (the “Participants”) andtseterms and conditions for awards as it deteechiappropriate. For each such grant, the
terms and conditions were set forth in a specfiwéard Agreement.” The terms and conditions offthen are governed by the official Plan
document. In the event of any inconsistency betvibis prospectus supplement or the accompanyiogpectus and the official Plan
document or your Award Agreement, the Plan docuroegbur Award Agreement will control.

Following the Merger, the Compensation CommittethefBoard of Directors of CenturyLink (the “Boajddr a subcommittee
thereof (the “Committee”), will administer the Ptaand the awards thereunder.

2. What is the purpose of the Pla

Qwest adopted the Plan to encourage Participarisgoire a proprietary interest in the growth aadgrmance of the company, to
generate an increased incentive to contributeda@timpany’s future success and prosperity, thuaregihg the value of the company for the
benefit of shareholders, and to enhance the albilithie company and its affiliates to attract aratiwate individuals of exceptional talent
upon whom, in large measure, our sustained proggeswth and profitability depend.

3. Does CenturyLink intend to grant additional awardwler the Plan’
No, we do not intend to grant future awards underRlan.
Basics of Plan Participation
4, How will the completion of the Merger affect my agd&?

Upon completion of the Merger, all outstanding ktoptions granted under the Plan were assumed biuG.ink. If you hold an
assumed award, it has been adjusted to preservaline of the award.

Each stock option (or any portion thereof) assumaxbnnection with the Merger, is now an optiomptochase CenturyLink comm
stock, and the exercise price and number of Stsatgiect to such option were adjusted to reflecettEhange ratio of 0.1664 established
under the merger agreement. The number of shamsramon stock subject to the option was multipligdthe exchange ratio and rounded
down to the nearest whole number of shares. Thecise price of the option was divided by the exgjearatio and rounded up to the nearest
whole cent.

Except as set forth in this prospectus supplemashtize accompanying prospectus, all other termscanditions of your converted
options remain the same.

5. How will a future change in the Shares affect ma@®

The Committee will proportionately adjust your adiéo reflect any increase or decrease in the nuwbeur issued and outstanding
shares of common stock resulting from a changesim@yLink’s capital structure or distributionssibck to shareholders (including any
stock dividend, recapitalization, stock split, nesgestock split, subdivision, combination, reclisation or similar change in the capital
structure of CenturyLink). In addition, the Comia& may also modify the terms and conditions ofryaward in order to prevent dilution or
enlargement of your rights under the Plan.



Stock Options
6. What is a stock option and how do | benefit frak

A stock option gives you the right to buy a spedfnumber of Shares for a fixed price — the exengigce — during a fixed period. If
the market price of the Shares is greater thaestkecise price at any time during this period, gan in effect buy the Shares at a
“discount.” If the market price is less than tixereise price, you will receive no benefit from #aeercise of your stock option.

7. What are the terms of my stock optic

Following the initial grant of your stock optiongy received a written Award Agreement detailingtidrens of your award including
whether the award is an incentive stock optionarqualified stock option, the number of shares oeddy the stock option, the exercise
price, the expiration date, any conditions to eiserand any other terms or conditions that apply.discussed in Question 4 above, the
number of Shares covered by the stock option améxlercise price have been adjusted in connectithntiae Merger.

8. How was the exercise price of my stock option daterd?

Under the Plan, the exercise price of stock opta@arsbe no less than the fair market value of eestacommon stock on the date it
is granted. Once an option is granted, we camuoease the exercise price without your consermefgxo reflect any merger, reorganization,
consolidation, recapitalization, stock dividendtragrdinary cash dividend, split-up, spin-off, f@md or reverse stock split or other change to
our capital structure affecting the Shares). Sees@on 4 above for a description of how the eserpirice of your stock options was adjusted
in connection with the Merger.

9. When can | exercise my stock opti
Your Award Agreement specifies when you can exerg@ur stock option.
10. How do | exercise my stock optio

If you would like to exercise your stock optionsuyshould contact CenturyLink Stock Administratieither via email at
StockAdmin2@centurylink.com or by calling 888-26195.

11. When do my stock options expil

The term of your stock option is set forth in thpplicable Award Agreement. After the stock opt®expiration date, you can no
longer exercise your option. In addition, yourckt@ption may terminate on an earlier date undgairecircumstances, such as after a certain
specified period following your death or terminatiof employment. Your Award Agreement includes thfermation, which may vary
among stock options. Please read your Award Agee¢irarefully so that you understand the effeatasfous events.

Restrictions on Transfer and Sale
12. Are my awards transferable

Generally, you cannot sell, transfer, pledge, as%ig otherwise alienate or hypothecate your awatiter than by will or the laws of
descent and distribution. You may designate afi®aey to exercise your rights with respect to awyard upon your death and to receive the
Shares or other property issued upon such exertlatess otherwise provided in your Award Agreementing your lifetime, only you can
exercise the rights associated with a stock option.

13. What restrictions might apply to the Shares | aoefel

All former Qwest employees are subject to restiition purchases and sales of CenturyLink stockrnuhe insider trading rules of
the federal securities laws. Accordingly, you arehibited by Rule 10b-5 under the Securities ErgeaAct of 1934, as amended, from
purchasing or selling CenturyLink stock at any tipoel are aware of material nonpublic informatioma@erning CenturyLink or any other
company with whom CenturyLink deals. In additidryou are deemed an “affiliate” of CenturyLink @t term is defined under the
Securities Act of 1933 (the “Securities Act”), Sbsiyou acquire under the Plan may only be reofferedsold pursuant to an effective
registration statement or pursuant to Rule 144 utigeSecurities Act or another exemption fromribgistration requirements of the
Securities Act. Such reoffers or resales may eanbde in reliance on this prospectus suppleniergt.your individual responsibility to
ensure that any purchases or sales of Centuryltok sinder the Plans comply with the foregoing mexquents that are applicable to you.

General Plan Information
14, How is the Plan administerec
The Plan is administered by the Committee. Allgjioms of interpretation or application of the Ptam determined by the

Committee, and its decisions are final and bindipgn all Participants and the Company and its slidrsés and affiliates. Expenses incurred
in the administration of the Plan will generally fod by CenturyLink, or its subsidiaries or afftks, except brokerage charges incurre:



the sale of Shares acquired under the Plan maygbesponsibility of the Participant.
15. Can the Plan be amended, altered or discontint

The Board generally may amend, alter, or discostitme Plan, or any part of the Plan, at any timfioany reason. However, no
amendment that would impair your rights under atstamding award may be made without your consent.

16. How can | receive more informatiol

If you have additional questions about this profymesupplement or the Plan in general, or if youlldidike to receive a copy of the
Plan, you should direct your questions or request t

Corporate Legal Department
CenturyLink, Inc.

100 CenturyLink Drive
Monroe, Louisiana

(318) 388-9520

For additional information about CenturyLink, Qwasid the Plan, see “Where You Can Find More Infoiond in the
accompanying prospectus.

U.S. Income Tax Implications

IRS Circular 230 Disclaimer: Pursuant to Treasury guidelines, any tax adviceontained in this communication (or any
attachment) does not constitute a formal opinion Accordingly, any tax advice contained in this commnication (or any attachment) is
not intended or written to be used, and cannot besed by any taxpayer, for the purpose of avoiding pelties that may be asserted by
the Internal Revenue Service.

The discussion below is a general description efetkpected U.S. federal income tax effects of stqatlons based on current
law. This section only applies to your stock optibyou are subject to U.S. taxation. The disaussloes not address Social Security, state,
local, or foreign taxes, or any other tax conseqgasrthat may be relevant to you based on yourcpdati circumstances. Because these
options involve complex tax considerations, we wge to consult your personal tax advisor befone yake any decisions about your
option.

CenturyLink is not guaranteeing any particularreasults related to your stock option. CenturyLivik withhold taxes and report
income amounts to the IRS and other taxing auiksras required by applicable laws.

17. Is the Plan ta-qualified or subject to ERISA

No. The Plan is not governed by the Employee Baitint Income Security Act of 1974, as amended ($2R), nor is it a ‘gualified
retirement plan” under section 401(a) of the IndéRevenue Code.

18. What are the tax effects of my stock optic

Your stock option is a “nonqualified stock optiomyeaning it does not qualify for special federaltr@atment reserved for
“incentive stock options.”

You do not recognize income when we grant you nalified stock options. You will have ordinary inoe, however, equal to the
difference between the value of the Shares thapywchase and the exercise price that you pay wherexercise. If you use Shares to pay
the exercise price of a nonqualified stock optionge a combination of Shares and cash, you génaiitlihave ordinary income equal to the
excess of the value of the Shares that you purahasethe value of the Shares you surrender, imgEash you pay upon exercise. If you
recognize gain when you sell or exchange Share®gtain by exercising nonqualified stock optionsyiygain will be taxable at long-term or
short-term capital gain rates. If you recognizess, it will be a capital loss. The amount of ygain or loss will be the difference between
the amount you receive on sale or exchange of hlaeeS and their value when you exercised. Whether gain or loss is long-term or short-
term will depend on whether you have held your 8sd&or more than one year. Your holding periodiiewhen you exercise.

19. What are our tax effects to the Company of the da?2

We generally will be entitled to a deduction in #ame amount and at the same time that you reagnilinary income related to
your award

20. Is my award subject to tax withholdin

All awards will be subject to any required withhiolgl under applicable federal, state, or local taxd. You must pay for any
withholding obligations or authorize the deductafrcash from your compensation prior to the isseasfcany Shares.

PLAN OF DISTRIBUTION



This prospectus supplement covers the Shares afosumon stock that are issuable upon exerciseook giptions granted to former
employees of Qwest and assumed by us in connegttbrour acquisition of Qwest. Former employeeadiude executors, administrators, or
beneficiaries of the estates of deceased emplogaasdians or members of a committee for incompdtemer employees, or similar pers¢
duly authorized by law to administer the estatassets of former employees. We are offering tehaees of our common stock directly to
the holders of these options according to the teritise Award Agreements governing their stockapdi We are not using an underwrite
connection with this offering. These Shares apeeted to be listed for trading on the New YorkcRtExchange.

In order to facilitate the exercise of the stockiags, we will furnish, at our expense, such reabdmnumber of copies of this
prospectus to each holder of stock options asaldehmay request, together with instructions theth copies be delivered to the beneficial
owners of these stock options to purchase our canstazk.

EXPERTS

The consolidated financial statements and thee@lfhancial statement schedule of CenturyLinkfd3ecember 31, 2010 and 2009
and for each of the years in the three-year patwed December 31, 2010 and management’s assessiiemeffectiveness of internal
control over financial reporting as of December 110 have been incorporated into this documemefgrence to CenturyLink’s Annual
Report on Form 10-K for the year ended DecembeRB10 in reliance upon the reports of KPMG LLP,epdndent registered public
accounting firm, which are incorporated herein &ference, and upon the authority of said firm geeets in accounting and auditing.

PROSPECTUS

CENTURYTEL, INC.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
UNITS

We may offer and sell the following securities,nfréime to time, in one or more offerings and sergther separately,
together or in combination with other such secesiti

e Unsecured senior or subordinated debt securities

e Preferred stock

e Depositary shares representing fractional intetiestsir preferred stock

e Common stock

e Warrants to purchase debt securities, preferrezkstiepositary shares or common stock

e Units consisting of certain specified securities.

When we offer securities we will provide you witlpaspectus supplement describing the specificsarithe securities,
including the offering price. You should carefutBad this prospectus and the prospectus supplemsatisng to the specific issue of
securities before you decide to invest in any ekthsecurities. A supplement may also add, updatieange information contained
in this prospectus.

Our common stock trades on the New York Stock Ergbaunder the symbol “CTL.” Our principal execetiffices are
located at 100 CenturyTel Drive, Monroe, Louisiad&03, and our telephone number is (318) 388-9000.

Investing in these securities involves certain risk See the information included and incorporated byeference in this
prospectus and any accompanying prospectus supplemnidor a discussion of the factors you should carefly consider before
deciding to purchase these securities, including ¢hinformation under “Risk Factors” in our most recent annual report on



Form 10-K filed with the Securities and Exchange Commissiar

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary isa criminal
offense.

The date of this prospectus is February 9, 2009.



You should rely only on the information contained i or incorporated by reference in this prospectusin any accompanying prospectus
supplement or in any free writing prospectus filedoy us with the Securities and Exchange CommissioniVe have not authorized
anyone to provide you with different information. We are not making an offer of these securities in gnstate where the offer is not
permitted. You should not assume that the informatin contained in or incorporated by reference in thé prospectus, in any
accompanying prospectus supplement or in any freenting prospectus is accurate as of any date otheghan the date on the front
cover of those documents. The information containeih our website, www.centurytel.com, is not a part of this prospectus, any
prospectus supplement or any free writing prospectst
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The terms “CenturyTel,” “we,” “us” and “our” refer to CenturyTel, Inc., and not any of our subsidiarfanless the context
otherwise requires and except in connection withdbscription of our business under the headingegTompany, where such terms refer
the consolidated operations of CenturyTel andutssidiaries).



ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattCenturyTel has filed with the Securities &xd¢hange Commission, or the Sl
utilizing a “shelf” registration process. Undeistishelf registration process, we may, from timértee over the next three years, sell any
combination of the securities described in thisspextus in one or more offerings. This prospeptasides you with a general description of
the securities we may offer. Each time we sell sées, we will provide a prospectus supplementtaonng specific information about the
terms of that offering. The prospectus supplemeay aiso add, update or change information contaiméluis prospectus. You should read
both this prospectus and any prospectus suppletogether with additional information described untthe heading “Where You Can Find
More Information.”

THE COMPANY

We are an integrated communications company priynanigaged in providing an array of communicatisesvices, including local
and long distance voice, Internet access and bevatibervices in 25 states. We also provide filzarsjport, competitive local exchange
carrier, security monitoring, and other communimasi and business information services in certaialland regional markets. Our incumbent
local exchange telephone subsidiaries operate gippately 2.0 million telephone access lines, pritgan rural areas and small to mid-size
cities, with over 68% of these lines located in 86isri, Wisconsin, Alabama, Arkansas and Washingiaidlitional information about
CenturyTel is included in documents incorporateddfgrence in this document. See “Where you Cad More Information.”

On October 26, 2008, CenturyTel and Embarqg Corfmrabr Embarg, entered into a merger agreemeisugni to which
CenturyTel has agreed to acquire Embarq in a @e-Btock-for-stock transaction. We anticipatsidlg this transaction in the second quarter
of 2009, subject to the receipt of regulatory appte, as well as other customary closing conditidBsbarq provides, both directly and
through wholesale and sales agency relationshigagit@ of integrated communications services, iiclg local and long distance voice, data,
high-speed Internet, satellite video, professi@mal logistics services and communications equiptteodnsumers and business customers
primarily in local service territories in 18 state&dditional information about Embarq is includeddocuments that it has filed with the
SEC. See “Where you Can Find More Information.”

RECENT DEVELOPMENTS

On November 3, 2008, the chairman of the FCC withdhis proposal to reform the FCC's inter-carriempensation and universal
service rules, in part due to concerns of the atbermissioners that the draft proposal had not begte available for prior public
comments. On November 5, 2008, the FCC issueaandent that, among other things, (i) requestedipgbimment on the chairman’s draft
proposal, an alternative proposal and certain usaleervice reforms and (ii) included an ordet thexlined to implement the universal
service reform proposal issued in November 200 fBderal-state joint board established by Congriss currently unclear when the FCC
may take action with respect to the draft proposals

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQuU Wy read and copy that
information at the Public Reference Room of the SlB€ated at 100 F Street, N.E., Washington, DA@548. You may obtain information on
the operation of the Public Reference Room bymaifhe SEC at 1-800-SEC-0330. You may also obtgiies of this information by mail
from the SEC at the above address, at prescriltes. rén addition, the SEC maintains an Interrtetat http://www.sec.goyfrom which
interested persons can electronically access tfistration statement of which this prospectus foenpgrt, including the exhibits and
schedules thereto, as well as reports, proxy aadnration statements and other information aboutlasaddition, our common stock is listed
and traded on the New York Stock Exchange, or NY&8ig, you may also obtain similar information abasigt the offices of the NYSE at 20
Broad Street, New York, NY 10005.

Embarq, which may be acquired by us pursuant tgending merger, also files annual, quarterly amdent reports, proxy
statements and other information with the SEC. dRsgiled by Embarq can be inspected and copi¢hkealocations referenced above and
otherwise available through the SEC’s website.tddeiof these reports are exhibits to the registnastatement of which this prospectus
forms a part.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that @an disclose important
information to you by referring to documents o fiVith the SEC. The information incorporated byerefice is considered a part of this
prospectus (except for any information that is ssgaed by information included directly in this gpectus), and information that we file lg
with the SEC will automatically update and supeesthis information. In the event of conflictinganmation in these documents, the
information in the latest filed documents shouldcbasidered correct. We incorporate by refereheadbcuments listed below and any future
filings we make with the SEC under Sections 13(8]¢), 14, or 15(d) of the Securities Exchange #&@934, as amended, or Exchange Act,
prior to the termination of the offering under thi®spectus; provided, howeverthat we are not incorporating by reference, ichezase, any
documents or information deemed to have been fuedisnd not filed in accordance with SEC rules:

e Annual Report on Form 10-K for the fiscal year esh@@cember 31, 2007.

e Proxy Statement on Schedule 14A filed March 27 82(



e Quarterly Reports on Form 10-Q for the quarterlsiques ended March 31, 2008, June 30, 2008, anceBdyar 30, 2008.

e Current Reports on Formi8-filed April 7, 2008, June 24, 2008 (ltem 8.00xtober 27, 2008 (Item 8.01), October 30, 2
November 18, 2008, January 16, 2009 and Januarg@® (Items 8.01) (other than the portions of ¢hdscuments n
deemed to be filed).

e The description of our common stock contained inFearm 8-A/A filed with the SEC on November 18, 899

At your request, we will provide you with a freepgoof any of these filings (except for exhibits]ess the exhibits are specifically
incorporated by reference into the filing). Youywaquest copies by writing us at 100 CenturyTev®&rMonroe, Louisiana 71203,
Attention: Stacey W. Goff, or by telephoning ug3it8) 388-9000.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

Certain non-historical statements made in thisgotis and the documents incorporated herein leyarde, and future oral or
written statements or press releases by us or anagement, in each case as they relate to CentwyEenbarg, the operations of either s
company or our pending merger with Embarq, arnidéd to be forward-looking statements within tleaning of the Private Securities
Litigation Reform Act of 1995. These forward-longistatements are based on current expectatiopsand are subject to a number of risks,
uncertainties and assumptions, many of which ayermtour control. Actual results or performancedmnturyTel or Embarq, and issues
relating to our pending merger with Embarq mayatifhaterially from those anticipated, estimategrojected if one or more of these risk:
uncertainties materialize, or if underlying assuon prove incorrect. Factors that could impatw@aesults of CenturyTel or Embarqg, the
combined company or the pending merger includeatrihot limited to: the timing, success and oVvexféécts of competition from a wide
variety of competitive providers; the risks inhdaramrapid technological change; the effects of@ing changes in the regulation of the
communications industry (including the FCC's prabrules regarding inter-carrier compensation Aeduniversal Service Fund described
in our recent SEC reports); our ability to effeetivadjust to changes in the communications ingustur ability to successfully complete our
pending merger with Embarq, including timely red@edvall regulatory approvals and obtaining reldiaencing; the possibility that the
anticipated benefits from the merger cannot bg fidhlized in a timely manner or at all, or thaegrating Embarq’s operations into ours will
be more difficult, disruptive or costly than angiated; our ability to effectively manage our expan®pportunities, including successfully
integrating newly-acquired or newly-developed basses into our operations and retaining and hk#@ygpersonnel; possible changes in the
demand for, or pricing of, our products and servicair ability to successfully introduce new pradoicservice offerings on a timely and cost-
effective basis; our continued access to crediketaron favorable terms; our ability to collect oeceivables from financially troubled
communications companies; our ability to pay a 828r common share dividend annually, which magffected by changes in our cash
requirements, capital spending plans, cash flowsancial position; our ability to successfullygatiate collective bargaining agreements on
reasonable terms without work stoppages; the sfigfichdverse weather; other risks referenced fiora to time in this prospectus or other of
our filings with the SEC; and the effects of moemgral factors such as changes in interest ratésx irates, in accounting policies or
practices, in operating, medical or administratiests, in general market, labor or economic comatj or in legislation, regulation or public
policy. These and other uncertainties related édoilisiness and our plans are described in greati@it oh Item 1A to our Form 10-K for the
year ended December 31, 2007, as updated and supmied by our subsequent SEC reports. For mooeniation about these risks, ¢
“Risk Factors” below. You should be aware that fiagtors may emerge from time to time and it ispadsible for us to identify all such
factors nor can we predict the impact of each $actor on the business or the extent to which areyar more factors may cause actual
results to differ from those reflected in any forddooking statements. You are further cautionetta place undue reliance on these
forward-looking statements, which speak only athefdate hereof. Unless legally required, we uaéterno obligation to update any of our
forward-looking statements for any reason, wheéisea result of new information, future events beowise.

RISK FACTORS

An investment in our securities involves risks. Yahould carefully consider the risks describedunfdings with the SEC referred
under the heading “Where You Can Find More Infoiorgt as well as the risks included and incorpaddig reference in this prospectus,
including the risk factors incorporated by refeherein from our Annual Report on Form 10-K fa ffear ended December 31, 2007 and
our Quarterly Reports on Form 10-Q for the fisazdugers ended March 31, 2008, June 30, 2008 anei8bpr 30, 2008, as updated by
annual, quarterly and other reports and documeat8levwith the SEC after the date of this prospeand that are incorporated by reference
herein. In addition, any prospectus supplement imelyde a discussion of any risk factors or ospzcial considerations applicable to the
securities being offered thereby.

USE OF PROCEEDS

Unless otherwise indicated in any prospectus soapgte, the net proceeds from the sale of the séesidescribed herein will be us
for general corporate purposes, including workiagital, acquisitions, retirement of debt and othesiness opportunities.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our unaudited raticearnings to fixed charges and preferred stociddhds on a consolidated basis
for the periods indicated. For purposes of theosgpresented below, earnings consist of incomerbéficome taxes and fixed charges, and
fixed charges include interest expense, includmgréized debt issuance costs, and preferred stwadedd costs of CenturyTel and its
subsidiaries. We have assumed that our prefetoe#t dividend requirements were equal to the pxestrnings that would be required to
cover those dividend requirements. We computedetpos-tax earnings using actual tax rates for gaeln. The ratio of earnings to fixed
charges and preferred stock dividends presentesvides not differ materially from the ratio of Biags to fixed charges for any of t



periods reflected below.

Nine Months Ende

Year Ended December 2 September 3(
2003 2004 2005 2006 2007 2008
Ratio of earnings to fixed
charges and preferred
stock dividend: 3.31L» 3.58» 3.59» 3.94» 3.85» 3.83x

DESCRIPTION OF SECURITIES

This prospectus contains a general summary ofebeskcurities, preferred stock, depositary shamamon stock, warrants and
units that we may offer from time to time. Thesensaries are not meant to be a complete descripfisnch securities. We will describe
the particular terms of any such offered securities prospectus supplement, which may differ famsupercede some or all of the general
terms summarized in this prospectus.

Any of the securities described herein and in &pectus supplement may be issued separately, gmthas part of a unit consisti
of two or more securities, which may or may nosbparate from one another. These securities nehydie new or hybrid securities
developed in the future that combine features gfadrthe securities described in this prospectus.

DESCRIPTION OF CAPITAL STOCK

The following summary of the terms of our capit@ick is not meant to be complete and is qualifigddference to the relevant
provisions of the Louisiana Business Corporatiow laaad our articles of incorporation and bylaws. i@sepf our articles of incorporation and
bylaws are incorporated herein by reference anidowikent to you at no charge upon request, asdadwnder the heading “Where You Can
Find More Information.”

Authorized Capital Stock

We are currently authorized under our articlesnabrporation to issue an aggregate of 352 milllwarss of capital stock, consisting
of 350 million shares of common stock, $1.00 pdue@ger share, and two million shares of prefestedk, $25 par value per share. Upon
completion of our pending merger with Embarg, wanpio amend our articles to increase the authorimeaber of shares of our capital stock
to 802 million, consisting of 800 million sharesaafmmon stock, $1.00 par value per share, and tillemshares of preferred stock, $25 par
value per share.

As of February 6, 2009, 100,307,707 shares of oommaon stock were outstanding. Our common stotikted for trading on the
New York Stock Exchange. As of February 6, 200938 shares of preferred stock were outstanc

Description of Common Stock

We may issue, separately or together with or ummversion of or exchange for other securities, comstock, all as set forth in the
applicable prospectus supplement.

Voting Rights. Under our articles of incorporation, each stafreommon stock that has been beneficially ownethbysame persc
continuously since May 30, 1987 generally entittesholder thereof to ten votes on all matters dulymitted to a vote of shareholders.
Otherwise, each other share of common stock estitle holder thereof to one vote per share. Onalgrl¥, 2009, our shareholders approved
an amendment to our articles to provide that ehahesof our common stock will entitle the holdeereof to one vote per share, regardless of
whether the stock has been beneficially owned bysime person or entity continuously since Mayl98y7. This amendment is subject to,
and is expected to become effective following,dbmpletion of our pending merger with Embarg. Esichre issued in connection with this
prospectus will entitle the holder to one vote.

Holders of our common stock do not have cumulatving rights. As a result, the holders of moranttb0% of the voting power
may elect all of our directors. Our board of dicgs is divided into three classes of directorshwiach class serving three-year terms. Each
class is required to be as nearly equal in numbgoasible.

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 voting power dfchsses of our capital stock. Upon the compietibour pending merger with Embarq
and the amendment to our articles described altoigepercentage will be substantially reduced. ffhstee generally votes these shares in
accordance with the instructions of our employees.

Dividends. Holders of common stock are entitled to receiividends when, as and if declared by our boardireictors, out of func
legally available therefor, subject to the prefeemnapplicable to any outstanding preferred st@alr ability to pay dividends depends
primarily upon the ability of our subsidiaries taypdividends or otherwise transfer funds to usrtae of our subsidiari¢’ loan agreemen



contain various restrictions on the transfer offsito us, including certain provisions that resttie amount of dividends that may
paid to us.

Other Rightsand Provisions. In the event we liquidate, dissolve or wind up affairs, holders of common stock are entitled to
receive ratably all of our assets remaining aféisg/ing the preferences of our creditors andhiblelers of any outstanding preferred
stock. Our common stock is not redeemable andchbasibscription, conversion or preemptive righidl.of our outstanding shares of
common stock have been fully paid and are non-aabés

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtaia provisions that are intended to enhanceikigdiiood of continuity and
stability in the composition of our board of direst and that may have the effect of delaying, digfgior preventing a future takeover or
change in control of CenturyTel unless the takeavathange of control is approved by our boardiafadors. Such provisions may also
render more difficult the removal of our directorsofficers. Certain of our agreements and cempaavisions of applicable law may have
similar effects.

Staggered Board. Our articles of incorporation provide for thrdasses of directors serving staggered three-yeasteall of whom
are elected pursuant to our bylaws by a pluralitie\of shareholders. Under our articles, directarsbe removed from office only for cause
and generally only by the affirmative vote of bofithe holders of a majority of the total votingwer, voting together as a single class, and,
at any time that there is a related person (aseefin the articles), the holders of a majoritytef votes entitled to be cast by all shareholders
other than the related person, voting as a sepgraits.

Limitson Shareholder Actions. Our articles provide that shareholder action tm@yaken only at an annual or special meeting of
shareholders, and may not be taken by written ctrtdehe shareholders. This provision preventsseat solicitations by persons desiring to
acquire us or change the composition of our bo&directors. In addition, our articles providettishareholders may call a special meeting of
shareholders only if they hold at least a majasitpur total voting power.

Fair Price Provisions. Our articles contain provisions designed to prowdieguards for our shareholders when certain cuore
former beneficial holders of our stock, which wenstimes refer to as related persons, attempt éztedf business combination with us. In
general, subject to various exceptions, a busio@sination between CenturyTel and a related parsast be approved by:

e a majority of our directors
e a majority of our continuing directors (as defineaur articles)

e 80% of the total voting power of all shareholdensd
e two-thirds of the total voting power of sharehokjesther than the related person, present or repied at the shareholders’
meeting, voting as a separate group.

Evaluation of Tender Offers. Our board of directors is required by our aricland expressly permitted by Louisiana lav
consider various factors when evaluating a businesmination, tender or exchange offer, or a prapbg another person to make a tend:
exchange offer, including the social and econorffieces of the transaction on CenturyTel and oursglibries as well as on our respec
employees, customers, creditors, and other elenoéthi® communities in which we operate or are teda

Advance Notice. Our bylaws establish an advance notice proceditheregard to the nomination, other than by athatdirection c
our board of directors, of candidates for electam directors and with regard to other matters tobtmight before a meeting of «
shareholders. Our bylaws provide that any shadenaif record entitled to vote thereon may nomiraate or more persons for electior
directors and properly bring other matters beforaeeting of the shareholders only if written notices been received by the secretal
CenturyTel, in the event of an annual meeting afrsholders, not more than 180 days and not less 9Badays in advance of the f
anniversary of the preceding yeadnnual meeting of shareholders or, in the eveat gpecial meeting of shareholders or annual mg
scheduled to be held either 30 days earlier or thn such anniversary date, within 15 days ofedudier of the date on which notice of s
meeting is first mailed to shareholders or publackbsure of the meeting date is made. In additibe notice must contain certain speci
information concerning, among other things, thesperto be nominated or the matter to be broughtrbethe meeting and concerning
shareholder submitting the proposal.

Amendment of our Articles and Bylaws. Various provisions of our articles, including tbkassified board provisions, fair pr

provisions and those provisions limiting the apilif shareholders to act by written consent, maybeoamended except upon the affirme
vote of both:

e 80% of the total voting power of all shareholdensq

e two-thirds of the total voting power of sharehokleother than a related person, present or repezsert a shareholders’
meeting, voting as a separate group.

Our bylaws may be adoptdended, or repealed and new bylaws may be adbpteither:



e a majority of our directors and a majority of owentinuing directors, voting as a separate group, or

e the holders of at least 80% of the total voting powef all shareholders and twoirds of the total voting power
shareholders, other than the related person, greseuly represented at a shareholders’ meetiotng as a separate group.

Other . For additional information about these and otwvisions of our organizational documents andliepble laws the
could have an effect of delaying, deferring, diseging or preventing a change in control of Cerifietyyou should refer to our registrat
statement relating to our common stock, as ameadddestated on Form 8-A/A, which is incorporatgddference herein. Se®/here Yol
Can Find More Information.”

Description of Preferred Stock

We may issue preferred stock in one or moreserThe specific description of any particulariese of preferred stock in t
related prospectus supplement will not be compléteu should refer to the applicable provisionsour articles of incorporation and
articles of amendment relating to each series efepred stock that we have filed or will file wittie SEC.

General. Our articles of incorporation authorize the boafdlicectors to issue from time to time, without s#zolder approve
shares of preferred stock in one or more serid® rights, preferences, designation and size df sades will be described in an amendr

to our articles of incorporation. A prospectus@ement relating to each series will specify thente of the preferred stock as determine
our board of directors, including the following:

e the specific designation, number of shares, ramkpamchase price
e any per share liquidation preference
e any redemption, payment or sinking fund provisions

e any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thettnod by which the rati
or dates will be determined)

e any voting rights
e the methods by which amounts payable in respetteopreferred stock may be calculated

e whether the preferred stock is convertible or ergeable and, if so, a description of each of tieviong:

1. the securities into which the preferred stockogvertible or exchangeable

2. the terms and conditions upon which conversionexahanges will be effected, including the initiaheersion ¢
exchange prices or ratios

3. the conversion or exchange period

4. any other related provision

e a description of any material United States fed@@dme tax consequences relating to the series
e the place or places where dividends and other paiguan the preferred stock will be payable

e any additional voting, dividend, liquidation, redgtion, sinking fund or other rights, preferencesaliications, limitation
and restrictions.

Unless the applicable prospectus supplement sitieswise, the preferred stock will not have pretweprights. Neither the par
value nor the liquidation preference of the prefdrstock is indicative of the price at which thefprred stock may actually trade on or after
the date of issuance. Unless the applicable priap supplement states otherwise, there will beesiiction on our ability to repurchase or
redeem preferred stock while there is any arrearagayment of dividends or sinking fund installrten

Although it has no present intention to do so, lmeeird of directors could authorize CenturyTel tuespreferred stock with voting,
conversion and other rights that could adversdlcathe voting power and other rights of holdersur common stock or other series of
preferred stock. Also, the issuance of prefertedkscould have the effect of delaying, deferrimgpeventing a change in control.

Outstanding Preferred Stock . As of February 6, 2009, we had outstanding 9gt8tes of 5% Cumulative Convertible Series L
Preferred Stock. At such time, such shares wemeagtible into a total of approximately 12,864 s#saof CenturyTel common stock. Each
share of Series L Preferred Stock entitles thedrdluiereof to one vote on all matters duly submiittea vote of shareholders. The holder of
each share of Series L Preferred Stock is entitledceive an annual cash dividend of $1.25, paymbdjuarterly installments. Dividends



Series L Preferred Stock are cumulative and divddezannot be paid with respect to common stockssrd# cumulative dividends
on all shares of Series L Preferred Stock shalehmeen paid. In the event we liquidate, dissohwind up our affairs, the holders of Serie
Preferred Stock are entitled to receive, equally ratably with all other holders of preferred statlequal rank, $25.00 per share plus acc
and unpaid dividends, before any payment is madteliders of common stock. Each share of SerieefeRred Stock is convertible, at the
option of the holder, into the number of sharesafimon stock derived by dividing $25.00 by the “eersion price” (which, as of the date of
this prospectus, is approximately $18.33, as aglji)st

DESCRIPTION OF DEBT SECURITIES

We may periodically issue senior debt siéies in one or more series under an indenturscas of March 31, 1994, between us
and Regions Bank (successor-in-interest to FirseAcan Bank & Trust of Louisiana and Regions Bahkauisiana), as trustee, as
supplemented through the date hereof. We reftnisandenture as the senior indenture. We may pdsiodically issue subordinated debt
securities in one or more series under a suboelinatienture to be entered into between us andladrarust company selected by us to act
as trustee. We refer to this indenture as therslitmted indenture. Together, the senior indersamethe subordinated indenture are referred
to as the indentures. The trustees under the indenare sometimes collectively referred to agrimees.

The particular terms of each series of detasges will be set forth in a resolution of a carittee of our board of directors
specifically authorizing that series, or in onarmre supplemental indentures or other instrumemdeuthe applicable indenture. The
following summary is not complete and is subjedti® provisions of, and is qualified in its entyrély express reference to, the indentures
the applicable board resolutions. We have filedpy of the senior indenture, a form of the submatid indenture and a form of the board
resolution as exhibits hereto, and suggest thatrgaiew these carefully.

There is no requirement under the senior indennor will there be any such requirement urtdersubordinated indenture, that our
future issuances of debt securities be issued &ixelly under either indenture, and we will be freemploy other indentures or
documentation containing provisions different frtmse included in either the subordinated indenduithe senior indenture or applicable to
one or more issuances of senior debt securitisgsifoordinated debt securities, as the case may kbennection with future issuances of other
debt securities. The senior indenture provided,tha subordinated indenture will provide, thatdipplicable debt securities will be issued in
one or more series, may be issued at various timag,have differing maturity dates and may bearest at differing rates. We need not
issue all debt securities of one series at the san@eand, unless otherwise provided, we may re@pgeries of senior or subordinated debt
securities without the consent of the holders af Heries, for issuances of additional securitfebat series.

Unless otherwise indicated, each referendieitad in parentheses below or in any prospeatpplement applies to section
numbers in the applicable indenture and each digeithterm not otherwise defined herein has themmggassigned to it in the applicable
indenture.

General

The debt securities will be general unsecuotdijations of CenturyTel. Senior debt securitigls rank prior to all of our
subordinated debt and will rank equally with alloofr unsecured and unsubordinated debt. Suboedimgbt securities will be subordinated
in right of payment to the prior payment in fullaf of our senior debt as described in the applearospectus supplement. See “-
Subordinated Debt Securities.” The indenturesatdimit the aggregate principal amount of debtsiies that we may issue thereunder. As
of the date hereof, we have $2.625 billion aggregsincipal amount of unsecured senior debt seesaritutstanding under the senior
indenture.

As a holding company, substantially all of ourdme and operating cash flow is dependent uponairéregs of our subsidiaries a
the distribution of those earnings to, or upon ¥another payments of funds by those subsidianiess. As a result, we rely upon our
subsidiaries to generate the funds necessary tbaueebligations, including the payment of priralipnd interest on any debt securities that
may be issued hereunder. Our subsidiaries areatend distinct legal entities and have no oliigato pay any amounts due pursuant to
the debt securities or, subject to limited excepgtifor tax sharing purposes, to make any funddablaito us to repay our obligations, whe
by dividends, loans or other payments. Certaiouwfsubsidiaries’ loan agreements contain variesgictions on the transfer of funds to us,
including certain provisions that restrict the amiof dividends that may be paid to.ust December 31, 2007, the amount of retained
earnings of our subsidiaries not subject to divitlestrictions was approximately $1.3 billion. Mover, our rights to receive assets of any
subsidiary upon its liquidation or reorganizatiand the ability of holders of debt securities todfé indirectly therefrom) will be effectively
subordinated to the claims of creditors of thatssdilary, including trade creditors. As of DecemBg&r 2007, the long-term debt of our
subsidiaries was $146.1 million.

Unless we state otherwise below or in any peotis supplement, neither of the indentures reodébt securities to be offered
thereby (1) limit the amount of secured or unsetimdebtedness that we or any of our subsidiariag issue or incur, (2) restrict our ability
to pay dividends or sell or transfer our asse{@pcontain provisions that would afford debt hefdprotection in the event of a change in
control, highly leveraged transaction, recapitdi@aor similar transaction involving CenturyTehyeof which could adversely affect holders
of our debt securities.

If we sell any series of debt securities hedaw, each related prospectus supplement will destine terms of the series, including
some or all of the following



e the title and ranking of the series, including aalgtion of any applicable subordination provision

e any limit on the aggregate principal amount ofdiebt securities or the series of which they arara p

e our net proceeds from the sale thereof

e the price or prices at which the series will beiésh

e the date or dates of maturity

e the rate or rates per annum, if any, at which #rees will bear interest or the method of determgrihe rate or rates
e the date or dates from which interest will accrnd the date or dates at which interest will be psya

e the terms of any conversion or exchange rights

e the terms for redemption or early payment, if angluding any mandatory or optional sinking fundsemilar provisions
e any special United States federal income tax cenatibns applicable to the series

e any special provisions relating to the defeasaffiteeoseries

e any special considerations, additional covenantgiwer specific provisions applicable to the series

The debt securities may bear interest atedfr floating rate. Debt securities bearing reriest or interest at a rate that at the time
of issuance is below the prevailing market rate tmagold at a discount below their stated princgmabunt.

The listing above is not intended to be arlestee list of the terms that may be applicablany debt securities sold hereunder, and
we are not limited in any respect in our abilityigsue debt securities with terms different frominoaddition to those described above or
elsewhere in this prospectus, provided that thegeaare not inconsistent with the applicable indentu

The indentures are, and the debt securitib$®@ii governed by Louisiana law. The indentunessaibject to and governed by the
Trust Indenture Act of 1939.

Denominations, Registration and Transfer

The debt securities will be issued in fullgistered form and, unless we state otherwise inpgogpectus supplement, in
denominations of $1,000 or any multiples thereBé¢tion 2.03. The debt securities may be issued partly orllytio the form of one or
more global registered securities, as describeal\behder “- Global Securities.”

The applicable trustee will act as the regrstf debt securities issued under the applicafaeriture Section 2.05. No service
charge will be made for any registration of transfieexchange of debt securities, or issue of nelat decurities in the event of a partial
redemption of any series, but we may generallyireqaqayment of a sum sufficient to cover any taxitrer governmental charge payable in
connection therewith $ection 2.05. The applicable trustee may appoint an authatitig agent for any series to act on the trusteefslf in
connection with authenticating debt securitieshat series issued upon the exchange, transfertislpademption thereof$ection 2.10.

The applicable trustee may at any time rescinalésggnation of any such ageréction 2.10.

We will not be required to issue, registertitamsfer of or exchange the debt securities ofsamies during a period beginning 15
days before any selection of debt securities dfg¢bees to be redeemed and ending at the cldsesiriess on the day of mailing of the
relevant redemption notice or to register the tiemsf or exchange any debt securities of any sedeportions thereof, called for redemption
( Section 2.09.

Global Securities

We may issue the debt securities in wholengrart in the form of one or more global registesedurities that will be deposited with
a depositary identified in a prospectus supplem&é. may issue global securities in fully registeoe bearer form and either temporary or
permanent form. A prospectus supplement will condalditional information about the depositary agements.

Registered global securities will be regisieirethe depositary’s name or in the name of itsin@e. When we issue a global
security, the depositary will credit that amountlebt securities to the investors that have acsowith the depositary or its nominee. The
underwriters or the debt security holders’ agetitagsignate the accounts to be credited, unlessléibt securities are offered and sold
directly by CenturyTel, in which case we will desége the appropriate accounts to be credited.

Institutions that have accounts with the dépogor its nominee are referred to as participaf®wnership of beneficial interests in
a global security will be limited to participantscato persons that may hold beneficial interestsuh participants. The depositary will
credit, on its boc-entry registration and transfer system, the reggeptincipal amounts of debt securities represibtethe global securit



to the accounts of its participants. Participabesieficial interests in a global security will #feown on and effected through records
maintained by the depositary. Beneficial interéstisl by investors through participants will bdeefed in records maintained by the
participant.

As long as the depositary, or its nominedhésregistered owner of a global security, the dépny or that nominee will be
considered the sole owner and holder of the dehiriies represented by that global security fobpatposes under the applicable indenture.
Except as set forth below, beneficial owners obglsecurities held by a depositary will not betkat to:

e register the represented debt securities in thaaiias
e receive physical delivery of the debt securities

e be recognized as the owners or holders of the gkszaurity under the applicable Indenture.

Accordingly, each person owning a beneficial insera a registered global security must rely ongrexzedures of the depositary for the
registered global security and, if the person isanparticipant, on the procedures of a participardugh which the person owns its interest, to
exercise any rights of a holder under the appleaidenture.

We understand that, under existing industactces, if we request any action of holders anifowner of a beneficial interest in a
registered global security desires to give or tahg action that a holder is entitled to give ortakder the applicable indenture, the depos
for the registered global security would authotize participants holding the relevant benefici&iasts to give or take the action, and the
participants would authorize beneficial owners awgrthrough the participants to give or take théaobr would otherwise act upon the
instructions of beneficial owners holding througkm.

Payments on debt securities registered imémee of a depositary or its nominee will be madihéodepositary or its nominee.
Accordingly, neither CenturyTel, the applicablestee nor any paying agent will have any directaasbility to pay amounts due on the
global securities to owners of beneficial interéstsuch securities. When a depositary receivasyanent, it is typically obligated to
immediately credit the participants’ accounts inoamts proportionate to the participants’ interéstihe global security. Investors who hold
their beneficial interest in a global security thgh a participant should, and are expected tobkstiastanding instructions and customary
practices with their participant to ensure thatmpayts can be made with regard to securities beakyibeld for them, much like securities
registered in “street name.”

A global security can only be transferred imole by the depositary to a nominee of such degysior to another nominee of a
depositary. If a depositary is unwilling or unatdecontinue as a depositary and we do not aposniccessor depositary within 90 days, we
will issue debt securities in definitive form inasange for all of the global securities held byt thegpositary. In addition, we may eliminate
global securities at any time and issue debt séesiin definitive form in exchange for them. Fat, we may allow a depositary to surrender
a global security in exchange for debt securitieddfinitive form on any terms that are acceptables and the depositary.

If any of these events occur, we will exeaarte the applicable trustee will authenticate adiveleto each beneficial owner of the
exchanged global security a new registered seduaridy amount equal to and in exchange for thaqres beneficial interest in the exchan
global security. The depositary will receive a rglabal security in an amount equal to the diffenf any, between the amount of the
surrendered global security and the amount of seetutirities delivered to the beneficial owners. teeurities issued in exchange for global
securities will be registered in the same namesdratite same denominations as indicated by thegitgpy's records and in accordance with
the instructions from its direct and indirect pagants.

The laws of certain jurisdictions require someestors who purchase securities to actually pkesical possession of those
securities in definitive form. The limitations imged by these laws may impair your ability to tfangour beneficial interests in a global
security.

Payment and Paying Agents

Unless we state otherwise in the applicabdspectus supplement, payment of principal of (aredhpum, if any) and interest on
debt securities of any series will be made in d@lars at the principal office of our Paying Agemt at our option, by check in U.S. dollars
mailed or delivered to the person in whose namh gebt security is registered. Unless we stateratise in the applicable prospectus
supplement and subject to certain exceptions peavfdr in the applicable indenture, payment of ausyallment of interest on any series will
be made to the person in whose name such debityasuegistered at the close of business on¢lecend date established under the applic
indenture for the payment of interes$éction 2.03.

Unless we state otherwise in the applicabdspectus supplement, the applicable trustee wihsour sole Paying Agent and 1500
North 18th Street, Monroe, Louisiana, will be desitpd as the age's office for purposes of payments with respecity series of debt
securities. Any other Paying Agents initially dgsated by us with respect to any series will beethin the related prospectus supplement.
We may at any time designate additional Paying Agyenrescind the designation of any Paying Agentspprove a change in the office
through which any Paying Agent acts, except thatwllebe required to maintain a Paying Agent in B&rough of Manhattan, City and State
of New York, or Monroe, Louisiana. Sections 4.02 and 4.03

Any money set aside by us for the paymentriofcipal of (and premium, if any) or interest oryatebt securities that remains
unclaimed two years after such payment has becaraand payable will be repaid to us on May 31 feifg the expiration of the tv-year



period and the holder of the debt security mayetager look only to us for payment there@dction 11.09.
Conversion or Exchange Rights
The debt securities may be convertible intexathangeable for shares of common stock, prefstmak or other securities of

CenturyTel or any other issuer. The terms and itiond of exchange or conversion will be statethim applicable prospectus supplement.
The terms will include, among other things, thédwing:

e the type of security into which the debt securites convertible or exchangeable

the conversion or exchange price or ratio (or manhealculation thereof)

the conversion or exchange period

provisions as to whether the conversion or exchaigis will be at the option of the debt holdeZgnturyTel, or both
e the events requiring an adjustment of the convargicexchange price or ratio

e any restrictions on conversion or exchange.

Redemption and Sinking Fund Provisions

A series may be redeemed, in whole or in pgodn not less than 30 days’ and not more thara§8’dotice at the redemption pric
and subject to the terms and conditions (includirgge relating to any sinking fund established wgt$pect to such series) that may be set
forth in a board resolution or supplemental indemtand in the prospectus supplement relating th sades Sections 3.01 and 3.02 If less
than all of the debt securities of the series afgetredeemed, the applicable trustee shall sbleatebt securities of such series, or portions
thereof, to be redeemed by lot or by any other ote8uch trustee shall deem appropriate and féction 3.03.

Replacement of Securities

We will replace any debt security that becomesilated, destroyed, lost or stolen at the experighe holder. The holder should
deliver the debt security or satisfactory evideotthe destruction, loss or theft thereof to us tiedapplicable trustee. An indemnity
satisfactory to us and such trustee may be reqbieéate a replacement security will be issu&g¢tion 2.07.

Events of Default

Unless we state otherwise in the applicabdspectus supplement, the terms and condition®gatdnder this heading will govern
defaults under the applicable indenture. The itdtes provide that an Event of Default means thatar more of the following events has
occurred and is continuing with respect to debuistes of a particular series:

o failure for 30 business days to pay interest orditet securities of that series when due

o failure to pay principal of (or premium, if any, Jahe debt securities of that series when due (wéredt maturity, upon
redemption, by declaration or otherwise) or to maikg sinking or analogous fund payment with respethat series unless
caused solely by a wire transfer malfunction orilsinproblem outside our control

o failure to observe or perform any other covenarthat series for 60 days after written notice wéhpect thereto

e certain events relating to bankruptcy, insolvencyeerganization Section 6.0).

No Event of Default with respect to the debt siims of a particular series necessarily constitatie Event of Default with respec
the debt securities of any other series issuedrithdeapplicable indenture.

If an Event of Default shall occur and be contirquwith respect to any series and if it is knowth® applicable trustee, such trus
is required to mail to each holder of that seriestice of the Event of Default within 90 days athk default Section 6.07.

Upon an Event of Default with respect to aesies, the applicable trustee or the holders ofesst than 25% in aggregate
outstanding principal amount of that series, byasoin writing to us (and to such trustee if giv®nsuch holders), may declare the principi
all debt securities of that series due and payiatnieediately, but the holders of a majority in aggree outstanding principal amount of such
series may rescind such declaration and waivedfeutt if the default has been cured and a sunicgerfit to pay all matured installments of
interest and principal (and premium, if any) hasrbdeposited with such trustee before any judgmiedéecree for such payment has been
obtained or enteredSection 6.0).



Holders of debt securities may not enforceaiyglicable indenture except as provided ther&uabject to the provisions of the
applicable indenture relating to the duties ofdpelicable trustee, if an Event of Default occurd & continuing such trustee will be undet
obligation to exercise any of the rights or powansler the applicable indenture at the requestrection of any holders of the affected series,
unless, among other things, the holders shall bffeeed such trustee indemnity reasonably satisfgdb it. Subject to the indemnification
provisions and certain limitations contained in #pplicable indenture, the holders of a majoritaggregate principal amount of the debt
securities of such series then outstanding wilkehitne right to direct the time, method and placeasfducting any proceeding for any remedy
available to the applicable trustee or exercisimgtaust or power conferred on such trustee wiipeet to such series. The holders of a
majority in aggregate principal amount of the tloeitstanding debt securities of any series affebyed default may, in certain cases, waive
such default except a default in payment of priakcgd, or any premium, if any, or interest on, thedbt securities of that series or a call for
redemption of the debt securities of that seri®edtions 6.04 and 6.06

We will be required to furnish to the trusteemually a statement regarding our performanaedain of our obligations under the
indentures Section 5.03.

Discharge and Defeasance

Unless the prospectus supplement states othemwésmay discharge our obligations with respectniy series of our debt securitis
subject to certain exceptions, if at any time:

1. we deliver to the applicable trustee for cantieifaall outstanding debt securities of that seaied for which payment in monies or
U.S. Government Obligations has been depositedigt by us, or

2. all outstanding debt securities of that serieggpneviously delivered to the applicable trusteedancellation by us shall have become
due and payable or are to become due and payab#led for redemption within one year and we hdeposited with such trustee 1
entire amount in moneys or U.S. Government Obligegtisufficient, without reinvestment, to pay atunidy or upon redemption the
outstanding debt securities, including principald@remium, if any) and interest due or to becooetd the date of maturity or
redemption, and if we shall also pay or cause tpaié all other sums payable thereunder with rdspethat series $ection 11.0).

Additionally, each indenture provides thatmay discharge all of our obligations under the irtdes with respect to any series,
subject to certain exceptions, if at any time alistanding debt securities of that series not presly delivered to the applicable trustee for
cancellation by us or that have not become dugpagdble as described above shall have been paid by depositing irrevocably with such
trustee moneys or U.S. Government Obligations aefiit to pay at maturity or upon redemption thestartding debt securities, including
principal (and premium, if any) and interest duembecome due to the date of maturity or redesnptind if we shall also pay all other s
payable thereunder with respect to that serfgsction 11.02.

Merger and Consolidation

Nothing in the indentures or any of the defstusities prevents us from consolidating or mergiitty or into, or selling or otherwise
disposing of all or substantially all of our assetsanother corporation, provided that (1) we adgteobtain a supplemental indenture pursuant
to which the surviving entity or transferee agreeassume our obligations under all outstandind deturities issued under the applicable
indenture and (2) the surviving entity or transéei®organized under the laws of the United Stateg state thereof or the District of
Columbia (Section 10.0).

Subordinated Debt Securities

In general, our subordinated debt securitifidn subordinate in right of payment to the prayment in full of all of our senior
debt(Section 14.01 of the subordinated indentuie)general, this means that in the event we becamgct to any insolvency, bankruptcy,
receivership, liquidation, reorganization or simiteioceeding or we liquidate, dissolve or otherwided up our affairs, then the holders of
any debt senior to our subordinated debt secusiti#®e entitled to be paid in full, before theltiers of any subordinated debt securities are
paid. In addition, (a) if we default in the payrhehany debt that is senior to our subordinatdat decurities or if any event of default shall
have occurred and be continuing permitting the &islaf such senior indebtedness to accelerate payheuch senior indebtedness, then, so
long as any such default continues, we cannot raakgpayment on our subordinated debt securities(lanif any series of subordinated debt
securities is declared due and payable befor¢atedsmaturity date, then no payment on our subatdd debt securities can be made unless
the holders of all debt senior to the subordinalelk securities are paid in full.

A prospectus supplement relating to a paricséries of subordinated debt securities will samime the subordination provisions
applicable to that series, including:

e the applicability and effect of such provisions n@my payment or distribution of our assets to ibtoeslupon any liquidation,
bankruptcy, insolvency or similar proceedings

e the applicability and effect of such provisiongtie event of specified defaults with respect taaethebt, including the
circumstances under which and the period in whiehmill be prohibited from making payments on sulimaited debt
securities

e the definition of senior debt applicable to thaies of subordinated debt securit



e the aggregate amount of outstanding indebtednesfthe most recent practicable date that would ssmior to, and on
parity with, that series of subordinated debt s¢iest

The particular terms of subordination of @eseof subordinated debt securities may superdezlgeneral subordination provisions
of the subordinated indenture. There are no odigtnis in the subordinated indenture on the craatfcadditional senior debt securities or any
other indebtedness.

The failure to make any required payment onafrthe subordinated debt securities due to thedination provisions of such
securities and the Subordinated Indenture willpretent the occurrence of an Event of Default utideisubordinated debt securities.

Modification of Indentures

Each indenture contains provisions permittisgwhen authorized by a board resolution, andgmicable trustee, with the consent
of the holders of not less than a majority in aggte principal amount of the debt securities of senyes at the time outstanding and affected
by such modification, to modify the indenture oy @upplemental indenture affecting that seriesweler, no such modification may:

1. extend the fixed maturity of any debt securitéany series, reduce the principal amount themedliice the rate or extend the time of
payment of interest thereon or reduce any premiayalple upon the redemption thereof, without theseahof the holder of each debt
security so affected, or

2. reduce the aforesaid percentage of debt seqyitie holders of which are required to conseantosuch supplemental indenture,
without the consent of the holder of each debt ggcihen outstanding and affected therel8e¢tion 9.02.

CenturyTel and the applicable trustee may @beeavithout the consent of any holder of debt s&es, a supplemental indenture for
certain other usual purposes, including the follayvi

e creating a new series
e evidencing the assumption by any successor to @éreliof our obligations under an indenture
e adding covenants to an indenture for the protecifche holders of debt securities

e curing any ambiguity or inconsistency in an Indeatwr making other provisions as shall not advgra#ect the interests of
the holders of the debt securities of any series

e changing or eliminating any provisions of an indeatprovided that there is no outstanding debtrigaof any series created
prior to such change that benefits therefroge¢tions 2.01, 9.01 and 10.01

In addition, we may not modify or amend thbaudination provisions of the Subordinated Indeaiéidoing so would adversely
affect the rights under Article XIV of the Subordted Indenture of the holders of senior indebtesiméthout the consent of the requisite
holders of senior indebtedness required underettmest of such senior indebtednes&e¢tion 9.02 of the subordinated indent)re

Limitations on Liens

The indentures provide that CenturyTel wilt,nehile any of the debt securities remain outstiagdcreate or suffer to exist any
mortgage, lien, pledge, security interest or otrmmumbrance (which we collectively refer to bel@iians) upon our property, whether now
owned or hereafter acquired, unless we shall seébardebt securities then outstanding by suchdogrally and ratably with all obligations
and indebtedness thereby secured so long as slightmns and indebtedness remain so secured. iMistanding the foregoing, neither
Indenture will restrict us from creating or suffegito exist various types of liens permitted in ittgentures, including the following:

e liens upon property hereafter acquired by us aislien such property at the time of the acquisitieareof, or conditional sal
agreements or title retention agreements with i@dpeany such property

e liens on the stock of a corporation that, when digets arise, concurrently becomes our subsid@arjiens on all or
substantially all of the assets of a corporatiasitag in connection with our purchase thereof

e liens for taxes and similar levies, deposits tase@erformance or obligations under certain sptifircumstances and lav
mechanics’ liens and similar liens arising in thdimary course of business, liens created by aidtiag from legal
proceedings being contested in good faith, cegpétified zoning restrictions and other restriction the use of real
property, interests of lessors in property subjeeny capitalized lease, and certain other sinfigais generally arising in the
ordinary course of business

e liens existing on the date of an indenture

e liens that replace, extend or renew any lien otisrwermitted under an indenturSections 4.05 and 4.().



The restrictions in the indentures descrildealva would not protect the debt holders in the eeéa highly leveraged transaction in
which unsecured indebtedness was incurred or istwthie liens arising in connection therewith weeely permitted under an indenture, nor
would it afford protection in the event of one ooma highly leveraged transactions in which secimddbtedness was incurred by our
subsidiaries. In the event of one or more higblyelaged transactions in which we incurred secim@ebtedness, however, these provisions
would require the debt securities to be securedlggand ratably with such indebtedness, subjetitécexceptions described above.

Concerning the Trustees

The trustees, prior to the occurrence of aanEwf Default, undertake to perform only such elitas are specifically set forth in the
applicable indenture and, after the occurrencendient of Default, shall exercise the same degf@are as a prudent person would exercise
in the conduct of such person’s own affaifection 7.0). Subject to such provision, the trustees araegiired to exercise any of the rig
or powers vested in them by the applicable indenaithe request, order or direction of any delddrs, unless offered reasonable security or
indemnity by such holders against the costs, exgseasnd liabilities which might be incurred thergl8ection 7.03. A trustee is not required
to expend or risk its own funds or incur persoiaiicial liability in the performance of its dutiésuch trustee reasonably believes that
repayment of such funds or liability or adequatieimnity is not reasonably assured toSe¢tion 7.0). We will pay the trustees reasonable
compensation and reimburse them for reasonablenegpédncurred in accordance with the applicablerntare (Section 7.06.

A trustee may resign with respect to one orevseries and a successor trustee may be apptindet with respect to such series
( Section 7.10.

Regions Bank is trustee under the senior inalerelating to our Series D, G, H, L, M, N and&hior debt securities. Regions
Bank also provides revolving credit and other tiadal banking services to CenturyTel.

DESCRIPTION OF DEPOSITARY SHARES

We may elect to offer fractional shares offgmed stock rather than full shares of prefertedls If so, we will issue to the public
receipts for depositary shares, each of whichnepresent a fraction of a share of a particulaesef our preferred stock, and the shares of
our preferred stock underlying the depositary sharid be deposited under a deposit agreement legtwie and a bank or trust company
selected by us.

The following description of the material texiof depositary shares, and all related depositeagents and depositary receipts, is
only a summary and is not intended to be compl¥teu should refer to the forms of the deposit agreet and depositary receipts that we
file with the SEC in connection with any offerinfspecific depositary shares. The specific terfreny series of depositary shares will be
described in a prospectus supplement.

General

The depositary selected by us will have itagipal office in the United States and a combinagital and surplus of at least
$50,000,000. Subject to the terms of the depgseéeament, each owner of a depositary share witlrtiéled, in proportion to the applicable
fraction of a share of preferred stock underlying depositary share, to all the rights and prefssgwf the preferred stock underlying that
depositary share. Those rights may include divdgenting, redemption, conversion, exchange anddafion rights.

The depositary shares will be evidenced bydiéary receipts issued under the relevant depgséement to those persons
purchasing the fractional shares of our prefertedks Pending the preparation of definitive defayireceipts, the depositary may, upon our
order, issue temporary depositary receipts subatgntentical to the definitive depositary rectsfput not in definitive form. These
temporary depositary receipts will entitle theitders to all the rights of definitive depositarge@pts. Temporary depositary receipts will
then be exchangeable for definitive depositaryipgseat our expense.

Dividends and Other Distributions

The depositary will distribute all cash divndis or other cash distributions received with resgethe underlying preferred stock to
the record holders of depositary shares in propotid the number of depositary shares owned byethoklers.

If there is a distribution other than in cattte depositary will distribute property to theaeat holders of depositary shares that are
entitled to receive the distribution, unless thpatgtary determines that it is not feasible to mideedistribution. If this occurs, the depositary
may, with our approval, adopt an equitable andtjmaisle method for making that distribution, indiugl any sale of the property and
distribution of the net sales proceeds to the apple holders.

Each deposit agreement may also contain pomggelating to the manner in which any subsasiptir similar rights we offer to
preferred stockholders of the relevant serieslvélimade available to holders of depositary shares.

Withdrawal of Underlying Preferred Stock
Unless we state otherwise in a prospectuslsopgmt, holders may surrender depositary recetgtsegprincipal office of the

depositary and, upon payment of any unpaid amouatal the depositary, be entitled to receive thaber of whole shares of underlying
preferred stock and all cash payments or othetsigbcrued under or represented by the relatedsdtaposhares (but such holders will |



afterward be entitled to receive depositary sherexchange for their whole shares). We will rsstie any partial shares of preferred stock.
If the holder delivers depositary receipts evidaga number of depositary shares that represerd than a whole number of shares of
preferred stock, the depositary will issue a nepodéary receipt evidencing the excess number pbsitary shares to that holder.

Redemption of Depositary Shares

If a series of preferred stock representeddppositary shares is subject to redemption, thesiepy shares will be redeemed from
the proceeds received by the depositary resultomg the redemption, in whole or in part, of thaiegof underlying stock held by the
depositary. The redemption price per depositagyesiwill be equal to the applicable fraction of tedemption price per share payable with
respect to that series of underlying stock. When&we redeem shares of underlying stock that dcebyethe depositary, the depositary will
redeem, as of the same redemption date, the nuphldepositary shares representing the shares @friyimty stock so redeemed. If fewer
than all the depositary shares are to be rededimedgepositary shares to be redeemed will be seldxt lot or proportionately or other
equitable method, as may be determined by the dappos

Voting

Upon receipt of notice of any meeting at whicé holders of the underlying preferred stockeartitled to vote, the depositary will
mail the information contained in the notice to theord holders of the depositary shares underlingreferred stock. Each record holde
the depositary shares on the record date (whidhbeithe same date as the record date for the lyitestock) will be entitled to instruct the
depositary as to the exercise of the voting rigieidaining to the amount of the underlying stogiresented by that holder’s depositary
shares. The depositary will then attempt, as$apracticable, to vote the number of shares ofepredl stock underlying those depositary
shares in accordance with those instructions, andilV endeavor to take all actions which we deesnassary to enable the depositary to do
so. Unless otherwise provided in a prospectuslsopmmt, the depositary will not vote the underlysigres to the extent it does not receive
specific instructions with respect to the depogitdrares representing the preferred stock.

Conversion or Exchange of Preferred Stock

If the deposited preferred stock is convegtibto or exchangeable for other securities, thpositary shares, as such, will not be
convertible into or exchangeable for such otheustes. Rather, any holder of the depositary shanay surrender the related depositary
receipts, together with any amounts payable byhthieer in connection with the conversion or thetemge, to the depositary with written
instructions to cause conversion or exchange opteterred stock represented by the depositaryestiato or for such other securities. If
only some of the depositary shares are to be cteter exchanged, a new depositary receipt orpecaiill be issued for any depositary
shares not converted or exchanged.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing dlepositary shares and any provision of the depgséement may at any time be
amended by agreement between us and the depodiaryever, any amendment that materially and a@éWerhanges the rights of the
holders of depositary shares will not be effectiméess the amendment has been approved by therfiolidat least a majority of the
depositary shares then outstanding. The depasieatent may be terminated by us upon not less@@atays’ notice, whereupon the
depositary shall deliver or make available to daalder of depositary shares, upon surrender ofiép®sitary receipts held by such holder
number of whole or fractional shares of preferredls represented by such receipts. The deposieawgnt will automatically terminate if,
among other circumstances, all outstanding depgsitaares have been redeemed or converted intacbarged for any other securities into
or for which the underlying preferred stock is certible or exchangeable.

Charges of Depositary

We will pay all transfer and other taxes andeynmental charges arising solely from the existesf the depositary arrangements.
We will also pay charges of the depositary in catioa with its duties under the deposit agreeméttulders of depositary receipts will pay
other transfer and other taxes and governmentagjeband those other charges, including a feenfpparmitted withdrawal of shares of
underlying stock upon surrender of depositary pgseas are expressly provided in the deposit aggaeto be for their accounts.

Reports

The depositary will be obligated to forwardhmlders of depositary receipts all reports androamications from us that we deliver
to the depositary and that we are required to $lwito the holders of the underlying preferred stock

Limitation on Liability

Neither the depositary nor we will be liabfieither of us is prevented or delayed by law gr eéincumstance beyond our control in
performing our respective obligations under theod@pagreement. Our obligations and those of #poditary will be limited to performance
in good faith of our respective duties under theadét agreement. Neither the depositary nor webeilobligated to prosecute or defend any
legal proceeding in respect of any depositary shareinderlying stock unless satisfactory indemisitiurnished. We and the depositary may
rely upon written advice of counsel or accountanitsjpon information provided by persons presentinderlying stock for deposit, holders
depositary receipts or other persons believed twobgetent and on documents believed to be genuine.

In the event the depositary receives conflictilainas, requests or instructions from any holderdegositary shares, on the ¢



hand, and us, on the other, the depositary wifdrenitted to act on our claims, requests or insivns.
Resignation and Removal of Depositary

The depositary may resign at any time by delivgeriotice to us of its election to resign. We mamyove the depositary at any tin
Any resignation or removal will take effect upomr thppointment of a successor depositary and iepsaece of the appointment. The
successor depositary must be a bank or trust coyrtparing its principal office in the United Statesd having a combined capital and sur
of at least $50,000,000.

Registered Owners

We, each depositary and any of their agentstneat the registered owner of any depositaryesharthe absolute owner of that
share, whether or not any payment for that depgsitaare is overdue and despite any notice todh&rary, for any purpose.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of sietatrities, preferred stock, depositary sharesjmmon stock, or any combination
thereof. Warrants may be issued independentlygether with other securities and may be attached separate from any offered securiti
Each series of warrants will be issued under aragpavarrant agreement to be entered into betwsa@md a bank or trust company, as
warrant agent. The warrant agent will act solalypar agent in connection with the warrants antinait assume any obligation or relations
of agency or trust for or with any holders or béciaf owners of warrants.

This summary of certain provisions of the &ats is not complete. For the complete terms®fathrrants and the warrant
agreement, you should refer to the provisions efwiarrant agreement that we will file with the SiB@onnection with the offering of such
warrants.

The prospectus supplement relating to anyquéar issue of warrants will describe the termshaf warrants, including the
following:

the title and aggregate number of warrants
e the offering price for the warrants, if any
e the designation and terms of the securities thgtlmegpurchased upon exercise of the warrants

o if applicable, the designation and terms of thaugges with which the warrants are issued andnilnaber of warrants issued
with each other security

o if applicable, the date on and after which the aats and the related other securities issued thitrel be separately
transferable

e the number or amount of securities that may bel@ased upon exercise of a warrant and the pricénmtwthe securities may
be purchased upon exercise, which may be payalokesim, securities or other property

e the dates on which the right to exercise the wasrbagins and expires

o if applicable, the minimum or maximum amount of veaits that may be exercised at any one time

e whether the warrants and the securities that magdoed thereunder will be issued in registerelgearer form
e information with respect to book-entry procedureany

e adiscussion of any material United States fedacalme tax considerations

e the anti-dilution provisions of the warrants, ifyan

e any applicable redemption or call provisions aggllie to the warrants

e any other terms of the warrants, including termmscpdures and limitations relating to the exchaang exercise of the
warrants.

Before their exercise, warrants will not dattheir holders to any rights of the holders & $securities purchasable thereunder.

We and the warrant agent may amend or supplethenvarrant agreement for a series of warrants wittiee consent of the holde
of the warrants issued thereunder to effect chatggsare not inconsistent with the provisionshaf wvarrants and that do not materially and
adversely affect the interests of the holders efutiarrants



DESCRIPTION OF UNITS

As specified in the applicable prospectus suppignvee may issue units consisting of one or mol# decurities or other securiti
including common stock, preferred stock, depositdigres, warrants or any combination thereof. fpdiGable prospectus supplement will
describe:

e the terms of the units and of the other securit@aprising the units, including whether and undbatcircumstances the
securities comprising the units may be traded seplyr

e a description of the terms of any unit agreementguing the units; and

e a description of the provisions for the paymeritjesment, transfer or exchange or the units.

The terms and conditions described under “Byetion of Capital Stock,” “Description of Debt Satties,” “Description of
Depositary Shares,” and “Description of Warrantdl! apply to each unit and to any debt securitgfprred stock, common stock, depositary
share or warrant included in each unit, respectjugiless otherwise specified in the applicablespeztus supplement.

PLAN OF DISTRIBUTION

We may sell securities directly to one or morecpasers or to or through underwriters, dealergents or through a combination
any such methods of sale. The applicable prospettoplement will set forth the terms of the offgriincluding the name or names of any
underwriters, the purchase price and proceeds $uh sale, any underwriting discounts and othergteonstituting underwriters’
compensation, the initial public offering price aamy discounts or concessions allowed, reallowquhat to dealers, any securities exchanges
on which the securities may be listed, and anyratifermation we think is important.

We may distribute securities from time to timene or more transactions at fixed or variablegs, at prices equal or related to
prevailing market prices or at negotiated pricés also may directly offer and sell securitiesxehenge for, among other things, our
outstanding debt or equity securities.

If underwriters are used in the sale, the nrudeers will acquire the securities for their olocount. The underwriters may resell
the securities periodically in one or more transas, including negotiated transactions, at a figallic offering price or at varying prices
determined at the time of sale. Securities mayffegexl to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwstesithout a syndicate. Unless otherwise set forthe prospectus supplement, the
obligations of the underwriters to purchase seiesrivill be subject to certain conditions precedant the underwriters will be obligated to
purchase all securities offered if any are purctiaday initial public offering price and any disaus or concessions allowed, reallowed or
paid to dealers may be changed from time to tilMe may grant underwriters who participate in trsriiution of securities an option to
purchase additional securities to cover any ovetrakents in connection with the distribution.

If a dealer is used in an offering of secastiwe may sell the securities to the dealer,iasipal. The dealer may then resell the
securities to the public at varying prices to btedained by the dealer at the time of sale.

We may offer our equity securities into anséirig trading market through agents designatedskfyam time to time on the terms
described in the applicable prospectus suppleméntderwriters, dealers and agents who may parteipeany at-thenarket offerings will b
described in the prospectus supplement relatingtheAny agent involved in the offer or sale o gecurities for which this prospectus is
delivered will be named, and any commissions payhblus to that agent will be set forth, in thegpectus supplement. Unless indicated in
the prospectus supplement, the agents will haveealgio use their reasonable best efforts to splinithases for the period of their
appointment.

In connection with the sale of any securitiesjerwriters or agents may be deemed to havevexteompensation from us in the
form of underwriting discounts or commissions arayralso receive commissions from purchasers of sactrities for whom they may act
as agents. Underwriters may sell any securities through dealers. These dealers may receiv@ensation in the form of discounts,
concessions or commissions from the underwritexormissions from the purchasers for whom they awyas agent, or both.

Dealers and agents named in a prospectusesuppt may be deemed to be underwriters of the isesuwithin the meaning of the
Securities Act of 1933. Underwriters, dealers agehi#s may be entitled under agreements enteredvittiaus to indemnification by us agai
certain civil liabilities, including liabilities witer the Securities Act, or to contribution withpest to payments that the underwriters, deale
agents may be required to make. Underwriters, dealed agents may be customers of, engage in ttiorsawith, or perform services for us
in the ordinary course of business.

Under certain circumstances, we may repurchtiseed securities and reoffer them to the pusaticset forth above. We may also
arrange for repurchase and resale of such offeredrisies by dealers.

If so indicated in the prospectus supplemertmay authorize underwriters, dealers or agendgslioit offers by certain specified
institutions to purchase securities pursuant tayks delivery contracts providing for payment artvéry on a specified date in the future.
There may be limitations on the minimum amount thay be purchased by an institution or on the portif the aggregate principal amount
of the particular securities that may be sold panstio these arrangements. The obligations ofpamghaser under a delayed delivery cont



will not be subject to any conditions except thay eelated sale of offered securities to underwsithall have occurred and the purchase |
institution of the securities covered by its dethgelivery contract shall not at the time of detivbe prohibited under the laws of any
jurisdiction in the United States to which thattingion is subject

In order to facilitate any offering of secig# hereunder, any underwriters, dealers or agastte case may be, involved in the
offering of such securities may engage in traneastthat stabilize, maintain or otherwise affeetphice of such securities or any other
securities the prices of which may be used to deter payments on or otherwise fix rights accruinger such securities. Specifically, the
underwriters, dealers or agents, as the case magdyeoverallot in connection with the offeringeating a short position in such securities
their own account. In addition, to cover overalletits or to stabilize the price of such securitiearny such other securities, the underwriters,
dealers or agents, as the case may be, may bidrfdmpurchase, such securities or any such otbariges in the open market. Finally, in any
offering of such securities through a syndicataraderwriters, the underwriting syndicate may rexlaelling concessions allotted to an
underwriter or a dealer for distributing such sé@s in the offering if the syndicate repurchapesviously distributed securities in
transactions to cover syndicate short positions, stabilization transaction or otherwise. Anylwdge activities may stabilize or maintain the
market price of the securities above independenkebdevels. The underwriters, dealers or agesttha case may be, are not required to
engage in these activities, and may end any oéthesvities at any time.

Except for our common stock, none of the sdearwhen first issued will have an establishedliing market. Any underwriters,
dealers or agents to or through whom the secuatiesold for public offering may make a markethia securities. However, generally they
will not be obligated to make a market and mayatisioue any market making at any time without ratit¢f the securities are traded after
their initial issuance, they may trade at a dis¢drom their initial public offering price, depemdj on general market conditions, the market
for similar securities, our performance and otlaetdrs. Other than with respect to our commonkstebich is currently traded on the New
York Stock Exchange, there can be no assurancarhattive public market for the securities wild®p or be maintained.

LEGAL MATTERS

The validity of the offered securities will passed upon by Jones, Walker, Waechter, Poite@antére & Denégre, L.L.P., New
Orleans, Louisiana. If legal matters in connectigth offerings made by this prospectus are passdaymther counsel for us or by counsel
for the underwriters of an offering of the secestithat counsel will be named in the applicabtspectus supplement.

EXPERTS

The consolidated financial statements anddlaed financial statement schedule of Centurgbedf December 31, 2007 and 2006
and for each of the years in the three-year patwbd December 31, 2007 and management’s assessiiemeffectiveness of internal
control over financial reporting as of December 107 have been incorporated into this documemefgrence to CenturyTel's Annual
Report on Form 10-K for the year ended DecembelBQ7 in reliance upon the reports of KPMG LLP gpdndent registered public
accounting firm, which are incorporated herein &ference, and upon the authority of said firm geeets in accounting and auditing. The
audit report covering the December 31, 2007 codat#d financial statements contains an explangarggraph regarding the change in the
method of accounting for uncertain tax position2®@7 and share-based payments and pension amdtpestent benefits in 2006.



