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CenturyLink

Offer to Exchange
Up to $500,000,000 Registered 5.625% Senior Not8gries X, due 2025 for
All Outstanding Unregistered 5.625% Senior Notes, &ies X, due 2025

We are offering to exchange up to $500,000,000egge principal amount of 5.625% Senior Notes,eSeXi due 2025 that we have
registered under the Securities Act of 1933 (thediRtered Notes”) for all $500,000,000 aggregaitecgral amount of our outstanding 5.625%
Senior Notes, Series X, due 2025 that we initiatlid to Merrill Lynch, Pierce, Fenner & Smith Inporated, Citigroup Global Markets Inc.,
J.P. Morgan Securities LLC and Wells Fargo Seas;tiLC on March 19, 2015 in a private offeringe(ttunregistered Notes”). In this
prospectus we refer to the Registered Notes andiinegistered Notes collectively as the “Notes.”

The Exchange Offer

* We hereby offer to exchange all UnregistereteNdhat are validly tendered and not withdrawrafoequal principal amount of
Registered Note:

» The exchange offer will expire at 5:00 p.m. New K @ity time, on October 8, 2015, unless extent
* You may withdraw any tender of your Unregistereddsaat any time before the exchange offer exp

* The Registered Notes are substantially idehticthe Unregistered Notes, except that the temgstrictions and registration rights
relating to the Unregistered Notes will not apmythe Registered Note

» We believe that the exchange of Unregisteretédlwill not be a taxable event for federal incdmepurposes, but you should read
“Material United States Federal Income Tax Constaere” for more information

»  We will not receive any proceeds from the exchaoffgr.

* No public market currently exists for the RegisteNotes. We do not intend to apply for listing loé tRegistered Notes on any securi
exchange or to arrange for them to be quoted organtation systen

Please see Risk Factors” beginning on page 11 for a discussion of factors yshould consider in connectio
with the exchange offer.

Each broker-dealer that receives Registered Notesdhange for outstanding Unregistered Notesitlaaguired for its own account as a
result of market-making or other trading activitieii be deemed to have acknowledged and agreddttdl deliver a prospectus in
connection with any resale of such Registered Ndteis prospectus, as it may be amended or supplethiérom time to time, may be used by
a broker-dealer in connection with such resaleReagfistered Notes. In order to facilitate such esale are required to provide sufficient
copies of the latest version of this prospectusrtder-dealers promptly upon request any time dugiperiod of up to 180 days after the
effective date of the registration statement ofalihthis prospectus forms a part. See “Plan of Digtion”.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of the
Registered Notes or passed upon the adequacy or acacy of this prospectus. Any representation to theontrary is a criminal offense.

The date of this prospectus is September 10, 2015.
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This prospectus incorporates important business anfinancial information about CenturyLink, Inc. that is not set forth in or
delivered with this prospectus. You can request cogs of such documents if you (1) write us at Centytink, Inc., 100 CenturyLink
Drive, Monroe, Louisiana 71203, Attention: InvestorRelations, or (2) call us at (318) 388-9000. To sure timely delivery you should
make your request to us no later than October 1, 20, which is five business days prior to the expitan of the exchange offer. In the
event that we extend the exchange offer, you mustlamit your request at least five business days bafthe expiration date of the
exchange offer, as extended. We do not currentlytiend to extend the expiration date. See “The Exchae Offer” for more detailed
information.

Unless otherwise provided in this prospectus orcthext requires otherwise:

. “CenturyLink,” “we,” “us” and “our” refer to CeturyLink, Inc. and not any of its subsidiaries¢egt in connection with the
description of our business under “Cautionary $tate Regarding Forward-Looking Statements” and $pectus Summary—
CenturyLinlk” in this prospectus, where such terms refer to tmsalidated operations of CenturyLink and its stiasies);

. “Notes” “Registered Not¢" and“Unregistered Not¢’ have the meanings specified on the cover pagdopthspectus; an

. “exchange offer” refers to our offer to exchariRegistered Notes for Unregistered Notes on timestand subject to the conditions
specified in this prospectus and the related |ettéransmittal
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staternarftorm S-4 under the Securities Act of 1933,rasraded (“Securities Act”), that we
filed with the United States Securities and Exclea@gmmission (the “SEC”). In making your decisiohether to participate in the exchange
offer, you should rely only on the information caimied in this prospectus and in the accompanyitberlef transmittal. We have not authori:
any person to provide you with different informatidf anyone provides you with different or incastent information, you should not rely on
it. You should not assume that the information apipg in this prospectus, or any document incorgardy reference herein, is accurate as of
any date other than the date on the front covéinadfe documents. Our business, financial conditiesylts of operations and prospects may
have changed since those dates. We are not makiafjex to issue Registered Notes in any jurisdittivhere the offer or sale is not permitted

Moreover, this prospectus does not contain alhefibformation set forth in the registration stagéetrand the exhibits thereto. We urge
you to refer to the registration statement ancettigbits thereto for more information. Statemengimin this prospectus regarding the cont
of any contract or document filed as an exhibiti®registration statement are not necessarily t&tmpnd, in each instance, reference is
hereby made to the copy of such contract or doctswfiled. Each such statement is qualified ireitirety by such reference.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus, including the documents incorgaraierein, contains forward-looking statementsiwithe meaning of the Securities
Act and the Securities Exchange Act of 1934, asnalea (the “Exchange Act”). These statements aended to be covered by the safe harbo
for “forward-looking statements” provided by thevRite Securities Litigation Reform Act of 1995. Ra@rd-looking statements are alll
statements other than statements of historical $ach as statements concerning the benefits thatyect will result from our operations,
investments, transactions and other activitiesh stscincreased revenues or decreased expendstatsnents about our anticipated future
operating and financial performance, financial posiand liquidity, tax position, contingent liaiti#s, growth opportunities and growth rates,
acquisition and divestiture opportunities, businasspects, regulatory and competitive outlookestinent and expenditure plans, dividend
and stock repurchase plans, capital allocationspliawvestment results, financing alternatives andes, and pricing plans; and other similar
statements of our expectations, beliefs, futuragpbnd strategies, anticipated developments arat othtters that are not historical facts, many
of which are highlighted by words such as “may,otid,” “could,” “should,” “plan,” “believes,” “expets,” “anticipates,” “estimates,”
“projects,” “intends,” “likely,” “seeks,” “hopes,br variations or similar expressions.

These forward looking statements are based upojudgment and assumptions as of the date suchrstate are made concerning fut
developments and events, many of which are beyandantrol. These forward looking statements, dedassumptions upon which they are
based, are inherently speculative and are sulgjgchumber of risks and uncertainties. Actual evand results may differ materially from
those anticipated, estimated, projected or imgigds in those statements if one or more of thisgs por uncertainties materialize, or if
underlying assumptions prove incorrect. Factorsdbald affect actual results include but are mottéd to:

. the timing, success and overall effects of comipetifrom a wide variety of competitive provide
. the risks inherent in rapid technological changeluding product displacemet

. the effects of ongoing changes in the regutetibthe communications industry (including thecamume of regulatory or judicial
proceedings relating to intercarrier compensatiaeess charges, universal service, broadband depfdydata protection and net
neutrality);

. our ability to effectively adjust to changesli® communications industry and changes in theposition of our markets and
product mix;
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. our ability to effectively manage our expansion appnities, including retaining and hiring key pamgel;

. possible changes in the demand for, or pricfagur products and services, including our aptiit effectively respond to increased
demand for hig-speed broadband servic

. our ability to successfully introduce new producservice offerings on a timely and c-effective basis

. the adverse impact on our business and netfkank possible equipment failures, security breadvesmilar attacks on our
network;

. our ability to successfully negotiate collectivedmining agreements on reasonable terms withouk stoppages

. our ability to use our net operating loss carryfargs in projected amoun

. our continued access to credit markets on favoriziies;

. our ability to collect our receivables from finaalty troubled companie:

. our ability to maintain favorable relations withrdey business partners, suppliers, vendors, ladslland financial institution:
. any adverse developments in legal or regulatorgg®dings involving us

. changes in our operating plans, corporateegjias, dividend payment plans or other capitakalion plans, including those caused
by changes in our cash requirements, capital expugadeeds, debt obligations, pension funding iregquents, cash flows or
financial position, or other similar chang

. the effects of adverse weath
. other risks referenced in this prospectus or frione tto time in other of our filings with the SEGc

. the effects of more general factors, such angés in interest rates, in tax rates, in accogmoiicies or practices, in operating,
medical, pension or administrative costs, in gdnmaeaket, labor or economic conditions, or in légfi®n, regulation or public

policy.

These and other uncertainties related to our bssiage described in greater detail in Item 1A of Paf our Annual Report on Form 10-
K for the year ended December 31, 2014, as updatédupplemented by our subsequent SEC reports.

Our actual results could also be impacted by amtuhdi factors or risks that we currently deem immiatethat are not presently known to
us or that arise in the future. Given these uni@i¢s, we caution investors not to unduly relycam forward-looking statements, which speak
only as of the date of the specific document inchtithey appear. We undertake no obligation to wpdatevise any forward-looking
statements for any reason, whether as a resuétwfimformation, future events or developments, geancircumstances, or otherwise.
Furthermore, any information about our intentioostained in any of our forwardoking statements reflects our intentions as efdate of th
specific document in which they appear, and is hag®n, among other things, the existing regulatoy technological environment, industry
and competitive conditions, and economic and mas&etlitions, and our assumptions as of such dagemay change our intentions, strategie
or plans (including our dividend or stock repurehptans) at any time and without notice, based w@ynchanges in such factors, in our
assumptions or otherwise.
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PROSPECTUS SUMMARY

This summary highlights selected information fréis prospectus, but may not contain all informatibat may be important to you.
We urge you to read this entire prospectus carngfirticluding “Risk Factors” and the consolidateddincial statements and other
information included or incorporated by referencaéin.

CenturyLink

We are an integrated communications company engagarily in providing an array of communicatioservices to our resident
and business customers. Our communications servickesle local and long-distance, broadband, peiiaie (including special access),
Multi-Protocol Label Switching, data integrationamaged hosting (including cloud hosting), coloaatigthernet, network and public
access, video, wireless and other ancillary sesvideJune 30, 2015, we operated approximately d®llion access lines in 37 states,
served approximately 6.1 million broadband subsestand approximately 258,000 Prism TV subscritzerd,operated 59 data centers
throughout North America, Europe and Asia.

We were incorporated in 1968 under the laws oftate of Louisiana.

Our principal executive office is located at 100h@eyLink Drive, Monroe, Louisiana 71203 and oueftone number is (318) 3884
9000. Our website is located at www.centurylink.cdre information contained in our website is ntaat of this prospectus.

Our methodology for counting access lines, subscsiand data centers may not be comparable to tfia@éker companies.
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exchange offer.

The Initial Offering of Unregistered Notes

The Exchange

Registration Rights

Resales

The Exchange Offer

Subject to the terms and conditions specified imhospectus, you are entitled to exchange yotstanding Unregistered Notes for
Registered Notes with substantially identical terfifee summary below describes the principal terhite@exchange offer and is r
intended to be complete. You should read the dismusinder the heading “The Exchange Offer” forthar information regarding the

We sold the Unregistered Notes on March 19, 201édrrill Lynch, Pierce, Fenner
& Smith Incorporated, Citigroup Global Markets Ing.P. Morgan Securities LLC &
Wells Fargo Securities, LLC (the “Initial Purchas®r The Initial Purchasers have
advised us that they subsequently resold the Ustergd Notes to qualified
institutional buyers pursuant to Rule 144A promtggaunder the Securities Act and
to non-U.S. Persons within the meaning of Reguta8gromulgated under the
Securities Act

We are offering to exchange the Registered Nategdur Unregistered Notes. In
order to be exchanged, an Unregistered Note mustdgerly tendered and accepted
Promptly after the expiration of the exchange offe® intend to accept for exchange
all Unregistered Notes that are validly tendered aot validly withdrawn

Under a registration rights agreement with thédhPurchasers executed as of Marc
19, 2015 as part of the offering of Unregistereddspwe agreed ti

« file an exchange offer registration statemenhuliie SEC in no event later than
December 14, 2015, pursuant to which RegistereédNatll be offered in
exchange for the then outstanding Unregistereds\l

« use our commercially reasonable efforts to (1) edbe exchange offer registrati
statement to be declared effective by the SEC iavemt later than February 12,
2016 and (2) consummate the exchange offer in ratdater than March 18,
2016; anc

 cause the exchange offer to remain open foriaghef not less than 20 business
days.

For more information, se* The Exchange Off".

Based on existing SEC interpretations, we beliba¢ the Registered Notes issued
pursuant to the exchange offer in exchange for ylatered Notes may be offered for
resale, resold and otherwise transferred by yolegsryou are our “affiliate” within
the meaning of Rule 405 of the Securities Act) withcompliance with the
registration and prospectus delivery provisionthefSecurities Act, provided that
you:

 are acquiring the Registered Notes in the ordicaryse of business; al
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Expiration Time

Conditions to the Exchange Offel

Exchange Procedure:

Withdrawal of Tenders

Delivery of the Registered Note

« have not engaged in, do not intend to engagenith have no arrangement or
understanding with any person or entity, includamy of our affiliates, to
participate in, a distribution of the Registeredtéén

Each broker-dealer that receives Registered Notegdhange for Unregistered Noteg
that were acquired for its own account as a reguttarket-making or other trading
activity will be required to deliver a prospectasconnection with any resale of the
Registered Note:

For more information (including certain restrictioon who can rely upon the above-
described SEC interpretations), see “The Excharfipr-OResales of the Registered
Notes” and“Plan of Distributiol".

The exchange offer will expire at 5:00 p.m., Neark City time, on October 8, 2015,
unless we extend the exchange offer in our soleretion, in which case references tq
the “expiration date” or “expiration time” will meathe latest date and time to which
the exchange offer is extended. We do not currentind to extend the expiration
date or expiration time

The exchange offer is subject to customary camusti some of which we may waive
in our discretion. For more information, see “Thekange Offer—Conditions to the
Exchange Offe".

By virtue of tendering your Unregistered Notes, yall be deemed to have
represented to us that, among other thi

« any Registered Notes that you receive will beuaeg in the ordinary course of
your business

< you have no arrangements or understandings wittparson or entity, includin
any of our affiliates, to participate in any dibtrtion of the Registered Note

* you are not aaffiliate” of ours; anc

« if you are a broker-dealer that will receive Regied Notes for your own account
in exchange for Unregistered Notes that were aeduas a result of marketaking
activities or other trading activities, you willldesr a prospectus, as required by
law, in connection with any resale of the Registe¥etes.

For more information, se* The Exchange Off—Exchange Procedur”.

A tender of Unregistered Notes pursuant to thcharge offer may be withdrawn at
any time prior to the expiration tim

Registered Notes validly issued pursuant to thkihange offer will be delivered
promptly following the expiration time to holdersyavvalidly tender Unregistered
Notes.
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Consequences of Failure to Exchange

Material United States Federal Income Ta»
Consequences

Use of Proceed:

Exchange Ageni

All untendered Unregistered Notes will continudosubject to the restrictions on
transfer provided for in the Unregistered Notes ianithe indenture governing the
Notes. In general, the Unregistered Notes may eatffered or sold unless registe!
under the Securities Act, except pursuant to amexien from, or in a transaction n
subject to, the Securities Act and applicable Satairities laws. Other than in
connection with this exchange offer, we do not@péte that we will register the
Unregistered Notes under the Securities Act. Farentdformation, see “The
Exchange Offe—Consequences of Failure to Exche”.

We believe that the exchange of Unregistered NioteRegistered Notes in the
exchange offer should not be a taxable event f8r t&deral income tax purposes.
more information, se“Material United States Federal Income Tax Consetpt’.

We will not receive any cash proceeds from theasse of the Registered Not

Regions Bank is the exchange agent for this exgdhalffer (the “exchange agent”).
The address and telephone number of the exchamge age set forth in the section
captionec“ The Exchange Off—Exchange Ager”.
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Issuer

Notes

Maturity Date
Interest Rate

Interest Payment Dates

Optional Redemption

Change of Control Repurchase Even

The summary below describes the principal ternth@Notes and is not intended to be complete. @eofathe terms and conditiol
described below are subject to important limitai@nd exceptions. You should read the discussidaritthe heading “Description of the
Note¢ for further information regarding the Notes.

Summary of the Notes

CenturyLink, Inc., a Louisiana corporatic

$500,000,000 aggregate principal amount of 5.628%d8 Notes, Series X, due
2025. The terms of the Registered Notes are suimtgidentical to the terms of the
outstanding Unregistered Notes, except that thestea restrictions and registration
rights relating to the Unregistered Notes do naiyafo the Registered Note

The Notes will mature on April 1, 202
The annual interest rate for the Notes will be 5%2

Interest is payable with respect to the Notes prilA and October 1 of each year,
beginning on October 1, 201

At any time before January 1, 2025 (three mon#iere the maturity date), we may
redeem the Notes, in whole or from time to tim@ant, at our option, at a redemption
price equal to the greater of (1) 100% of the ppalcamount of the Notes to be
redeemed or (2) the sum of the present valueseafaimaining scheduled payments
principal and interest on the Notes being redeemisdpunted to the redemption datd
at the then current Treasury Rate applicable toNittes plus 50 basis points, togethe
with any accrued and unpaid interest to, but nduiting, the redemption date. At ¢
time on or after January 1, 2025 (three monthsredfte maturity date), we may
redeem the Notes, in whole or from time to tim@ant, at our option, at a redemption
price equal to 100% of the principal amount of Kates to be redeemed, together
with any accrued and unpaid interest to, but nduiiing, the redemption date. In
addition, at any time on or prior to April 1, 2048 may redeem up to 35% of the
principal amount of the Notes using the net prosegdertain equity offerings at a
redemption price equal to 105.625% of the princgrabunt of the Notes to be
redeemed, together with any accrued and unpaitkesttéo, but not including, the
redemption date. For additional information, sees€ription of the Notes—Optional
Redemptio”.

Upon the occurrence of a “Change of Control Relpaise Event,” as defined under
“Description of the Notes—Purchase of Notes Up@hange of Control Repurchase
Event”, we will be required, unless we have elet¢tertedeem the Notes as described
above, to make an offer to repurchase the Notagsate equal to 101% of their
aggregate principal amount, together with any atand unpaid interest to, but not
including, the date of repurchase. For additionfdrmation,

—
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No Security or Guarantees

Certain Covenants

“Reopening” of Notes

Ranking

The exchange offer and Notes involve various ri¥kai should carefully consider all of the infornmaticontained in or incorporated
by reference into this prospectus as well as teeifip factors under the heading “Risk Factors”ihagg on page 11.

see “Description of the Notes—Purchase of Notesrlp&hange of Control
Repurchase Eve”.

None of our obligations under the Notes will bewsed by collateral or guaranteed
any of our subsidiaries or other persc

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

* incur, issue or create certain liens upon our ptgpand

 consolidate with or merge into, or sell, convegnsfer or otherwise dispose of all
or substantially all of our assets to, any othetypi

These covenants are subject to important exceptindgjualifications that are
described under the heading “Description of theeletCertain Covenants—Merger
and Consolidation” and “Description of the Notes—+&@m Covenants—Limitations
on Lien¢.

We may “reopen” the Notes at any time without¢basent of the holders of
outstanding Notes and issue additional debt séesisitith the same terms (except thq
issue price, issue date and initial interest payrdate), which will thereafter
constitute a single fungible series with the Na

The Notes will rank senior in right of payment toyaf our future subordinated debt
and rank equally in right of payment with all ofraxisting and future unsecured and
unsubordinated debt. The Notes will be effectiwlppordinated in right of payment
any of our future secured indebtedness to the erfahe value of the assets securing
any such indebtedness. As of June 30, 2015, waaaximately $8.7 billion of
unsecured and unsubordinated |ldagn debt that would have ranked equally with
Notes. We are a holding company and, thereforelNtites will be effectiveh
subordinated to all existing and future indebtedrasd other obligations of our
subsidiaries (other than indebtedness and obligatioved to us) to the extent of the
assets of our subsidiaries. As of June 30, 20E5adjgregate principal amount of
long-term debt of our subsidiaries (excluding ldegn debt classified as “Capital
leases and other obligatic’) was approximately $11.4 billiol

Risk Factors
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the unaudited rati@arnings to fixed charges on a consolidatedstfasithe periods indicated. For
purposes of the ratios presented below, (1) easrimgude pre-tax earnings from continuing operaibefore adjustment for income or
loss from equity investees, fixed charges, amditineof capitalized interest, and distributed in@af equity investees, less interest
capitalized and preferred stock dividend requiretsieamd (2) fixed charges include interest expemasedcapitalized, amortized
premiums, discounts and capitalized expensesnglatiindebtedness, an estimate of interest factoentals, and preferred stock
dividend requirements.

The table below sets forth CenturyLink’s ratio ohsolidated earnings to fixed charges for each®fyears in the five-year period
ended December 31, 2014 and for the six monthsoehalee 30, 2015. Due to the immaterial amount ot @gLink preferred stock
outstanding, the ratio of consolidated earningéxtd charges presented below does not differ riadigfrom the ratio of consolidated
earnings to fixed charges and preferred stock didd for any of the periods reflected below.

Six Months
Ended June 3C Years Ended December 31
2015 2014 201t 201; 2011 201(
Ratio of earnings to fixed charges 1.7 1.7 1.1@ 1.8 1.8@ 3.5@

(1) Fixed charges for the year ended December@13 thcluded a $1.092 billion non-cash goodwill ayment charge. If the impact of
this $1.092 billion non-cash charge is disregarded ratio of earnings to fixed charges for theryaaded December 31, 2013 woulg
have been 1.9 (derived by dividing the sum of dit®earnings available for fixed charges of $1.6ifln plus the amount of the
nor-cash goodwill impairment charge by our 2013 fixbdrges of $1.486 billion

(2) These ratios do not give effect to our acquisibf Qwest Communications International Inc. dowy period prior to April 1, 2011 or
our acquisition of SAVVIS, Inc. for any period pri July 15, 2011
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SELECTED HISTORICAL FINANCIAL DATA

The following tables set forth selected consoliddteancial data for CenturyLink. The selectedesta¢nt of operations data for the
six months ended June 30, 2015 and 2014 and tbetselbalance sheet data as of June 30, 2015 bawederived from CenturyLink’s
unaudited consolidated financial statements. Iroghieion of CenturyLink’s management, all adjustisetonsidered necessary for a fair
presentation of the interim June 30 financial infation have been included. The selected statenfi@menations data for each of the ye
ended December 31, 2014, 2013, 2012, 2011 and&td the selected balance sheet data as of Dec@&hb2014, 2013, 2012, 2011 and
2010 have been derived from CenturyLink’s consaéiddinancial statements that were audited by KPM®@, except as noted below.
The following information should be read togethéhvCenturyLink’s consolidated financial statemenle notes related thereto and
management’s related reports on CenturyLink’s fai@ncondition and performance, all of which ar@tained in CenturyLink’s reports
filed with the SEC and incorporated herein by refiee. See “Where You Can Find More Information”e Diperating results for the six
months ended June 30, 2015 are not necessarilating of the results to be expected for any fupeeod.

Six Months
Ended June 30, Years Ended December 31
2015 2014 2014 2013 2012 2011 2010
(Unaudited)

(Dollars in millions, except pe-share amounts and shares in thousand
Selected Statement of Operations Dat

Operating revenue $ 8,87( 9,07¢ 18,03: 18,09t 18,37¢ 15,35! 7,04z
Operating incom 1,19¢ 1,30¢ 2,41( 1,45: 2,718 2,02t 2,06(
Net income attributable to CenturyLink, Ir 33t 39¢ 772 (239) 777 573 94¢
Earnings per common she

Basic 0.6(C 0.6¢ 1.3¢ (0.40) 1.2t 1.0% 3.1:

Diluted 0.6( 0.6¢ 1.3¢€ (0.40) 1.28 1.0% 3.1¢
Dividends per common sha 1.0¢ 1.0¢ 2.1¢ 2.1¢ 2.9C 2.9C 2.9C
Weighted average basic shares outstan 560,30 571,22! 568,43! 600,89. 620,20% 532,78( 300,61¢
Weighted average diluted shares outstan 561,36: 572,24: 569,73¢ 600,89. 622,28" 534,12: 301,29

June 30, December 31
2015 2014 2013 2012 2011 2010
(Unaudited)

(Dollars in millions, except operating data in thosands)
Selected Balance Sheet Da

Net property, plant and equipme $ 18,08¢ 18,43: 18,64¢ 18,90¢ 19,36. 8,75/
Goodwill 20,75¢ 20,75 20,67¢ 21,627 21,627 10,26:
Total asset 48,977 50,147 51,787 53,94( 55,96¢ 22,03¢
Long-term debt, including current portic 20,35¢ 20,67 20,96¢ 20,60¢ 21,83¢ 7,32¢
Stockholder equity 14,587 15,02: 17,19. 19,28¢ 20,827 9,64
Selected Operating Data (unaudited
Total broadband subscribe 6,10¢ 6,08 5991 5851 565F 2,34¢
Total access line 12,10¢ 12,39¢ 13,002 13,75. 14,587 6,48¢

10
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RISK FACTORS

Before you decide to participate in the exchanderpfou should carefully consider the risks desedi below and the risks disclosed in
Item 1A of Part Il of our Quarterly Report on Fotfi-Q for the quarterly period ended June 30, 2015nay be updated and supplemented ir
our subsequent SEC reports, as well as the otHernmation included or incorporated by referencetirs prospectus. See “Where You Can
Find More Informatioi”. Our business, financial condition, results ofesptions or prospects could also be materially icted by additional
risks and uncertainties that are not currently kmow us, that we currently consider to be immaietteat arise in the future or that are not
specific to us.

Risks Related to the Exchange Offer
Your Unregistered Notes will not be accepted for exchange if you fail to follow the exchange offer procedures.

We will not accept your Unregistered Notes for exuie if you do not follow the exchange offer praged. We will issue Registered
Notes as part of this exchange offer only aftémely tender of Unregistered Notes. If you do nalidly tender your Unregistered Notes by
expiration date of the exchange offer, we will aotept your Unregistered Notes for exchange. letlee defects or irregularities with respect
to your tender of Unregistered Notes, we will netrbquired to accept such Unregistered Notes fohange. We are under no duty to give
notification of defects or irregularities with resyp to tenders of Unregistered Notes for exchange.

If you do not exchange your Unregistered Notes, your Unregistered Notes will continue to be subject to the existing transfer restrictions
and you may not be able to sell your Unregistered Notes.

We did not register the Unregistered Notes, nowdadntend to do so following the exchange offerrédjistered Notes that are not vali
tendered will therefore continue to be subjechiéxisting transfer restrictions and may be trmeatl only in limited circumstances under the
securities laws, all of which are described in tiefaewhere herein. If you do not exchange yourddistered Notes in connection with the
exchange offer, you will lose your right to havelsWnregistered Notes registered under the fedelrities laws. As a result, if you hold
Unregistered Notes after the exchange offer, yoy mawt be able to sell your Unregistered Notes.‘Sbe Exchange Offer—Consequences of
Failure to Exchange'Because we anticipate that most of the note hold#relect to exchange their outstanding UnregistieNotes, we expe
that the liquidity of the market for any outstargiidnregistered Notes remaining after the completitihe exchange offer may be substant
reduced and thereby adversely affected.

For a variety of reasons, you may not be able to resell your Registered Notes.

Although the Registered Notes will be registeredarrthe Securities Act, they will constitute a rissue of securities with no establishec
trading market. We cannot assure you that an atting market will develop, or that you will bbla to sell your Registered Notes in a
timely manner or at all. For additional information the limited liquidity of the Notes, see “—RidRelated to the Notes—The Notes do not
have an established trading market, which may, ansemeral other factors, negatively affect thejuidity or market value.”

As described further under the heading “The Exchabffer—Resales of the Registered Notes,” the S&lissued certain no-action
letters to third parties that lead us to beliewat tiecipients of Registered Notes issued pursuathiet exchange offer may, subject to certain
exceptions, freely transfer their Registered Ngtesyided such recipient acquires the Registere@dNio the ordinary course of business and
has not engaged or will not engage, directly oireudly, in a distribution of the Registered Note®wever, you should be aware that the SEC
no-action letters apply solely to the recipients & katters, and we do not intend to confirm thistmeent with the SEC. Accordingly, we car
assure you that the staff of the SEC would makdarieterminations with respect to the exchanderdfeing made hereunder.
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In addition, any holder of Unregistered Notes wéders in the exchange offer with the intentiofoothe purpose of participating in a
distribution of the Registered Notes may be deetadthve received restricted securities, and, ifasth pe required to comply with the
registration and prospectus delivery requiremehteeSecurities Act in connection with any redadsmsaction. Certain broker-dealers will
similarly be required to deliver a prospectus inmaction with resales of Registered Notes. Forsarijfgtion of these requirements, see “The
Exchange Offer—Resales of the Registered Notes”.

Risks Related to the Notes

We and our affiliates have a significant amount of indebtedness, which could adversely affect our financial performance and impact
our ability to make payments on the Notes.

We continue to carry significant debt. As of Jufe 2015, we had total consolidated long-term distaiif{ding the debt of our
subsidiaries, but excluding long-term debt clasdifas “Capital leases and other obligations”) @rapimately $19.9 billion, and we had
approximately $8.7 billion of unsecured and unsdbmted long-term debt that would have ranked dgiraright of payment with the Notes.

The indenture governing the Notes does not linatamount of additional unsecured debt that we meyri In addition, we currently
maintain unsecured revolving credit facilities unddich we may borrow up to almost $2.1 billionasfditional funds at any point in time. A
additional indebtedness we incur under the indengoverning the Notes or our revolving credit fiies will rank equally in right of payment
with the Notes.

If we incur additional debt, the risks associatethwur leverage, including the risk that we widl bnable to service the Notes, will
increase. The degree to which we, together withsabsidiaries, are leveraged or incur additionat deuld have important consequences to
the holders of the Notes. For example, the degfearconsolidated leverage:

. may limit our and our affiliates’ ability to tdin additional financing for working capital, cegliexpenditures or general corporate
purposes, particularly if, as discussed furtheghanfollowing risk factors, (1) the ratings assidrie our debt securities by nationally
recognized credit rating organizations (“creditngs”) are revised downward or (2) we seek cagpitaing periods of turbulent or
unsettled market condition

. may require us and our affiliates to dedicasailastantial portion of our and their cash flownfroperations to the payment of
interest and principal on our and their debt, réuythe funds available to us and our affiliatesdther purposes, including
acquisitions, capital expenditures, marketing atheiogrowth initiatives

. may increase our and our affilia" future borrowing costs

. may limit our flexibility to adjust to changifgusiness and market conditions and make us andffillates more vulnerable to a
downturn in general economic conditions as comptyedir competitors

. may impact the trading value or liquidity of the thi;
. may put us and our affiliates at a competitive diisentage to competitors that are not as levere

. may increase the risk that third parties walunwilling or unable to engage in hedging or offrencial or commercial
arrangements with u

. may increase the risk that we will need to sedurities or assets, possibly on unfavorabledgeamtake other unfavorable actions tc
meet payment obligations;

. may increase the risk that we will not meetfthancial covenants contained in our current durfel debt agreements or timely make
all required debt payment

12
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We intend to refinance a significant amount of imgiebtedness in the future, principally throughidsaance of debt securities of
CenturyLink, Qwest Corporation or both. Our abilityarrange additional financing will depend on,oaig other factors, our financial position,
performance, and credit ratings, as well as pridpiharket conditions and other factors beyondammtrol. Prevailing market conditions cot
be adversely affected by disruptions in domestiov@rseas sovereign or corporate debt markets;aatians or limited growth in the economy
or other similar adverse economic developmentkéninited States or abroad. Instability in the gldmancial markets has from time to time
resulted in periodic volatility in the capital matk. This volatility could limit our access to ttredit markets, leading to higher borrowing cost
or, in some cases, the inability to obtain finagaim terms that are as favorable as those fromhwhépreviously benefitted, on terms that are
acceptable to us, or at all. Any such failure ttagbadditional financing could jeopardize our #jpito repay, refinance or reduce our debt
obligations, including the Notes.

Any downgrade in our credit ratings could limit our ability to obtain future financing, increase our borrowing costs and adversely
affect the market price of our outstanding debt securities, including the Notes, or otherwise impair our business, financial condition, results
of operations and prospects.

The Notes are rated by at least one nationallygeized credit rating organization, and we expeisttitn continue in the future. A debt
rating is not a recommendation to purchase, sdiblit the Notes. These ratings are not intendedt@espond to market price or suitability of
the Notes for any particular investor.

Credit rating agencies continually review theiings for the companies that they follow, includingand certain of our subsidiaries.
Credit rating agencies also evaluate the indusimi@gich we and our affiliates operate as a whawld may change their credit rating for us
based on their overall view of such industries.r&€rean be no assurance that any rating assigreauytof our debt securities, including the
Notes, will remain in effect for any given periofitione or that any such ratings will not be lowersdspended or withdrawn entirely by a ra
agency if, in that rating agency’s judgment, cirstmmces so warrant. Our ratings could be lowereéua wide range of circumstances
impacting our financial condition or prospects,limting without limitation an acquisition, joint vieme, increase in capital expenditures,
increase in employee benefit expenses, or advlesgges in competition, regulation, technology, $axgerating costs or litigation costs.

A downgrade of our or our subsidiaries’ creditmgti could, among other things:
. adversely affect the market price of our debt sé@esr including the Note:

. limit our access to the capital markets or oilige adversely affect the availability of othemngnancing on favorable terms, if at
all;

. result in or trigger the application of newroore restrictive covenants in agreements goverttiagerms of any future indebtedness
that we may incur

. increase our cost of borrowing; a

. impair our business, financial condition and resoftoperations

Our financial performance and other factors could adversely impact our ability to make payments on the Notes.

Our ability to make scheduled payments or to refogeour obligations with respect to our indebtedrigxluding the Notes) will depend
on our financial and operating performance, whichurn, is subject to prevailing economic and cefitive conditions and other factors
beyond our control. As of the date of this prospscapproximately $2.9 billion aggregate principalount of the debt securities of us and our
consolidated subsidiaries will mature through J8@e2018. While we currently believe we and oursidilaries will have the financial
resources to meet or refinance our and our subidiabligations when they become due, we canulbt &nticipate our future performance or
financial condition, or the future condition of theedit markets or the economy generally.
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The Notes are unsecured, are solely our obligations and are effectively subordinated to the debt of our subsidiaries and any future
secured indebtedness.

None of our obligations under the Notes are sechyecbllateral or guaranteed by any of our subsieaor other persons. As such, the
Notes are exclusively our obligatior

As a holding company, substantially all of our inmand operating cash flow is dependent upon theneg of our subsidiaries and the
distribution of funds to us from our subsidiariagtie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our obligatiocluding the payment of amounts owed undeNti@s. Our subsidiaries are separate an
distinct legal entities and have no obligation &y pny amounts due pursuant to the Notes or, dutibjéinited exceptions for tax-sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. State law applicable to ¢
of our subsidiaries restricts the amount of dividlethat they may pay. Restrictions that have beemay be imposed by state regulators (eithe
in connection with obtaining necessary approval®to acquisitions or in connection with our regethoperations), and restrictions imposed
by credit agreements applicable to certain of abs&liaries may limit the amount of funds that subsidiaries are permitted to transfer to us,
including the amount of dividends that may be gaids. Moreover, our rights to receive assets gfsatsidiary upon its liquidation or
reorganization (and the ability of holders of thet&s to benefit indirectly therefrom) will be effeely subordinated to the claims of creditors
of that subsidiary, including trade creditors. Aslone 30, 2015, the aggregate principal amoutdrgfterm debt of our subsidiaries (exclud
long-term debt classified as “Capital leases ahermobbligations”) was approximately $11.4 billion.

In addition, the Notes will be effectively subordiad in right of payment to any of our future seclindebtedness to the extent of the
value of the assets securing any such indebtedness.

The provisions of the Notes relating to change of control transactionswill not necessarily protect you in the event of a highly leveraged
transaction, sale of assets or changein the composition of our board of directors.

The terms of the Notes will not necessarily affpodi protection in the event of a highly leverageshsaction that may adversely affect
you, including a reorganization, recapitalizatiogstructuring, merger or other similar transaction®lving us. As a result, we could enter il
any such transaction even though the transactioll ¢ocrease the total amount of our outstandiniglitedness, adversely affect our capital
structure or credit ratings of our debt securit@sytherwise adversely affect the holders of tin¢e. For a variety of reasons, these transax
may not necessarily constitute a Change of CoReplurchase Event that affords you the protecti@ssribed in this prospectus. See the
definitions of “Change of Control” and “Change ofi@rol Repurchase Event” under “Description of B@es—Purchase of Notes Upon a
Change of Control Repurchase Event”. Except asritbestunder “Description of the Notes—Purchase ofdd Upon a Change of Control
Repurchase Event”, the indenture does not contawigions that permit the holders of the Noteseiguire us to repurchase the Notes in the
event of a takeover, recapitalization or similansaction.

The definition of “Change of Control” includes aposition to any person of all or substantiallyodilbur properties and assets and the
properties and assets of our subsidiaries takensd®le. Although there is a limited body of caese Interpreting the phrase “all or
substantially all,” there is no precise establistiefinition of the phrase under applicable law. éwlingly, in certain circumstances there may
be a degree of uncertainty as to whether a paatictdnsaction would involve a disposition of “ail substantially all'of the properties or asst
of us and our subsidiaries taken as a whole. Asalt; your ability to require us to offer to repliase Notes as a result of a transfer of less th:
all of our assets to another person may be uncertai

In addition, courts in several recent decisionsehaised the possibility that a change of contublrfght occurring as a result of a failure
to have “continuing directors” comprising a majgriff a board of directors

14



Table of Contents

might be unenforceable on public policy groundsarmmkrtain circumstances. Consequently, holdersmoape entitled to require us to
purchase their Notes in certain circumstances Wingla significant change in the composition of baard of directors, including in connect
with certain proxy contests.

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

As described under “Description of the Notes—Pusehaf Notes Upon a Change of Control RepurchasatEwee will be required to
offer to repurchase the Notes upon the occurrehaeGhange of Control Repurchase Event. We mayphawe¢ sufficient funds to repurchase
Notes for cash at such time. In addition, our &btlh repurchase the Notes for cash may be linotgorohibited by law or our credit, lease
operating agreements in existence at the timeh&@@&xtent we are unable to obtain relief from arghdimitations or prohibitions, we may be
unable to repurchase the Notes. In that case adlurd to offer to repurchase the Notes could dtrtetan event of default under the
supplemental indenture governing the Notes whialid;an turn, constitute a default under other of agreements relating to our indebtednes
outstanding at the time.

Subject to certain limited exceptions, the Notes do not contain restrictive covenants.

The indenture governing the Notes does not comégstnictive covenants that would protect you fromnykinds of transactions that may
adversely affect you, other than certain covenlimiting liens and limiting or relating to certaghange of control or other corporate
transactions. For instance, the indenture doesardtin covenants limiting any of the following:

. the payment of dividends to, or the repurchasecofisties from, our shareholde

. the incurrence of additional indebtedness by wsuoisubsidiaries

. the issuance of common or preferred stock by wiosubsidiaries

. our ability or our subsidiari’ ability to enter into sale/leaseback transacti

. the creation of restrictions on the ability of mubsidiaries to make payments to

. our ability or our subsidiari’ ability to engage in asset sal

. our ability or our subsidiari’ ability to invest in or loan money to third parties

. our ability or our subsidiari’ ability to enter into various transactions withilédfes.

As a result, we could enter into any such transaativen though the transaction could increaseotiaéamount of our outstanding

indebtedness, adversely affect our capital streaburcapital resources, lower the credit ratingsusfdebt securities, or otherwise adversely
affect the holders of the Notes.

The Notes do not have an established trading market, which may, among several other factors, negatively affect their liquidity or
market value.

The Notes have no established trading market. Wieotlintend to apply for listing of the Notes oryarational securities exchange or for
inclusion of the Notes on any automated dealerajicot system. The Initial Purchasers have maderkahi the Unregistered Notes and may
make a market in the Registered Notes. Howevey,dhe under no obligation to do so and may, eighéneir discretion or due to regulatory
constraints, discontinue any market-making acésitt any time without any notice. Consequentlycamnot make any assurances as to:

. the development or sustainability of an activeitrgdnarket;
. the liquidity of any trading market that may deyel
. the ability of holders to sell their Notes in a ¢itymanner or at all; ¢

. the price at which the holders might be able tbtheir Notes.
15



Table of Contents

If a trading market does develop, the market pidcehe Notes will be based on a number of othetdiis, including:

. our credit ratings with nationally recognized ctadting agencies and market liquidity, each ofchhare discussed aboy
. prevailing interest rates being paid by other conmggsimilar to us

. the market for debt securities similar to the Npibesluding other outstanding notes issued by usuoraffiliates;

. the total amount owed by us under our outstandidebtedness, the total amount of dividendswieapay in respect of our capital
stock and the total amount of capital stock we refpase from time to time, which could be affectgdbr future incurrence of
additional debt or issuance of additional secisj

. our consolidated financial condition, results oémgions and prospec

. general economic conditions in our markets, gereral industry and regulatory conditions préngiin the communications
industry; anc

. the overall condition of the financial markets, marf which have experienced substantial turbulenas the past few year

The condition of the credit markets and prevailimgrest rates have fluctuated historically andliedy to continue to fluctuate in the
future, especially if the European sovereign debtkats remain unsettled and worldwide economic taicgies persist. Fluctuations in these
factors could have an adverse effect on the pricdiguidity of the Notes. In particular, any inase in market interest rates, which are
currently at low levels relative to historical ratevill likely reduce demand for the Notes and @sprtheir market value.

Historically, the market for non-investment graddidhas been subject to periodic disruptions thaeltaused substantial volatility in the
prices of securities similar to the Notes. Any nedfior the Notes may be subject to similar dismupdi which may adversely affect you as a
holder of the Notes.

Risks Relating to Our Business

We and our affiliates face a variety of risks, uihg an array of financial and operational riskd &arious competitive, technological
and regulatory risks. All of these risks are ddsedliin Item 1A of Part Il of our Quarterly Repornt Borm 10-Q for the quarterly period ended
June 30, 2015, as may be updated and supplementeal subsequent SEC reports, all of which arerpmated by reference herein. See
“Where You Can Find More Information”.
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USE OF PROCEEDS

This exchange offer is intended to satisfy ourgdtiions under the registration rights agreementwillanot receive any cash proceeds
from the issuance of the Registered Notes. In denation for issuing the Registered Notes contetaglhy this prospectus, we will receive
Unregistered Notes in like principal amount. Wesimtt to retire and cancel the Unregistered Noteesdered in exchange for the Registered
Notes. Accordingly, the issuance of the Registé&tetts will not result in any increase in our indatrtess
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THE EXCHANGE OFFER

In connection with selling the Unregistered Noteghie Initial Purchasers on March 19, 2015, weredt@to a registration rights
agreement with the Initial Purchasers, for the lienéthe holders, pursuant to which we agreedyatcost, to:

(1) file an exchange offer registration statemeitihwhe SEC in no event later than 270 days aftardd 19, 2015 (the “Issue Date”),
pursuant to which Registered Notes will be offeredxchange for the then outstanding Unregisteretb$y

(2) use our commercially reasonable efforts tacéalse the exchange offer registration statemedre teclared effective by the SEC in
no event later than 330 days after the Issue Daddls) consummate the exchange offer in no evéart than 365 days after the
Issue Date; an

(3) cause the exchange offer to remain open for a gp@fimot less than 20 business d¢

Certain holders of Unregistered Notes that cortstifwansfer Restricted Securities (as defined befoay exchange their Transfer
Restricted Securities for Registered Notes. Holdéthe Unregistered Notes are required to makiicerepresentations, warranties and
agreements in order to participate in the exchanfige. For more information, see “—Exchange Procedu

For the purposes of the registration rights agredntiee Unregistered Notes will be “Transfer Resédl Securities” until the earliest of
the date on which:

(1) such Unregistered Note is exchanged in theang offer and is entitled to be resold to the iputy} its holder without complying
with the prospectus delivery requirements of theuiges Act;

(2) such Unregistered Note has been disposed of irdaace with the shelf registration statement dbedrbelow:

(3) such Unregistered Note is disposed of by adaralealer pursuant to the “Plan of Distributionttsen below (including delivery of
the prospectus contained therein)

(4) such Unregistered Note is actually sold pursuaRule 144 under the Securities A

If (a) the exchange offer is not permitted by aqadbie law or policy of the SEC, (b) for any reaiosm exchange offer is not consummate
by the applicable date or (c) any holder of Unregesd Notes that are Transfer Restricted Secu(iigeer than an Initial Purchaser) notifies us
that:

(1) itis prohibited by law or policy of the SEC fromanpicipating in the exchange offer;

(2) it may not resell the Registered Notes acquired in the exchange offer to the public withalativering a prospectus, and this
prospectus is not appropriate or available for seshles by it

then we will be obligated under the registratigghts agreement to file with the SEC, at our coshelf registration statement covering resales
of such Notes within 30 days after the time sudligakion to file arises. We will be further obligat to use our commercially reasonable effort
to cause the shelf registration statement to bt effective under the Securities Act withind#ys after such shelf registration statement i
filed and to keep the shelf registration statenedfetictive until one year after its effective datesoch shorter period ending when all resales of
such Notes covered by such shelf registration rsiite have been made. A holder selling Notes putgoahe shelf registration statement
generally would be required to be named as a gedicurity holder in the related prospectus ardetiver a prospectus to purchasers, will be
subject to certain of the civil liability provisisrunder the Securities Act in connection with ss@ales and will be bound by the provisions of
the registration rights agreement that are appkctbsuch holder, including certain indemnificatiobligations. Holders of such Notes will be
required to deliver certain information to be ugedonnection with the shelf registration statemardgrder to have their Notes included in the
shelf registration statement.
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In the event that:
(1) we fail to consummate the exchange offer on orrgeffdarch 18, 2016 (the 365th day after the Issue)}

(2) the shelf registration statement, if required kg thgistration rights agreement, is not declaréztgfe by the SEC on or prior to t
date specified in the registration rights agreenfi@nsuch effectiveness;

(3) the shelf registration statement required teyrédgistration rights agreement is declared effediit thereafter ceases to be effective
or usable in connection with its intended purpdsesuch time of non-effectiveness or non-usahilitith each such event being
referred to as “registration defaul”

then we will pay to each holder of such Notes aéféc¢hereby additional interest that will accrud &e payable semi-annually on such Notes
(in addition to the stated interest on the Notemnfand including the date such registration défacturs to, but excluding, the date on which
the exchange offer is consummated, the shelf ragjish statement is declared effective, or thestegfion statement is again declared effective
or made usable. During the time that additionarest is accruing continuously, the rate of sudlitehal interest shall be 0.25% per annum
during the first 90-day period and shall increag®25% per annum for each subsequent 90-day pdrigdn no event shall such rate exceed
0.50% per annum in the aggregate and in no evetitsich rate apply to more than one registratiefiault at a time. The accrual of additional
interest will cease upon the earlier of (1) theedat which all registration defaults have beenaunme(2) the date on which none of the Notes
are Transfer Restricted Securities.

Under certain circumstances, we may delay thegfitinthe effectiveness of the exchange offer regfisn statement or the shelf
registration statement and shall not be requiredamtain the effectiveness thereof or amend oplempent the exchange offer registration
statement or the shelf registration statement. gugh delay period will not alter our obligationgpay the above-specified additional interest
payments with respect to a registration default.

This summary of material provisions of the registrarights agreement is not complete and is galiin its entirety by reference to the
registration rights agreement, a copy of which weehfiled as an exhibit to the registration statenoé which this prospectus forms a part. We
will provide a copy of the registration rights agngent upon receipt of a request delivered to odress set forth elsewhere in this prospectus.

Resales of the Registered Notes

Based on existing interpretations by the stafhef SEC set forth in no-action letters issued tatparties (includingexxon Capital
Holdings CorporatiorandMorgan Stanley & Co, Incorporated), we believe that the Registered Notes issuedupntgo the exchange offer in
exchange for Unregistered Notes may be offeredefsale, resold and otherwise transferred by yolegsryou are our “affiliate” within the
meaning of Rule 405 of the Securities Act) withoampliance with the registration and prospectui/dsl provisions of the Securities Act,
provided that you:

(1) are acquiring the Registered Notes in the ordicaryse of business; al

(2) have not engaged in, do not intend to engaganid have no arrangement or understanding wittpargon or entity, including any
of our affiliates, to participate in, a distributiof the Registered Note

Any holder of Unregistered Notes, including anykeedealer, who
(1) is our affiliate;
(2) does not acquire the Registered Notes in the argit@urse of its business;

(3) tenders in the exchange offer with the intemtim participate, or for the purpose of participgtiin a distribution of Registered
Notes;
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cannot rely on the position of the staff of the SE&@ressed ikxxon Capital Holdings Corporation, Morgan Stan&yCo. , Incorporatedor
similar no-action letters and, in the absence afxamption, must comply with the registration anaspectus delivery requirements of the
Securities Act in connection with the resale offsholder’s Registered Notes.

Under similar SEC interpretations, each broker-elethlat receives Registered Notes in exchange rfioedistered Notes that were
acquired for its own account as a result of markaking or other trading activities will be requireddeliver a prospectus in connection with
any resale of such Registered Notes. Such broladeidemay fulfill their prospectus delivery requirents with respect to Registered Notes by
delivering this prospectus. To the extent necesgaeysure that this prospectus is available flassaf Registered Notes by broker-dealers, we
are required to use our commercially reasonabtetsffo keep the exchange offer registration stateraf which this prospectus forms a part
continuously effective, supplemented and amended feeriod of 180 days after the date on whichrégéstration statement is declared
effective or such shorter period as will terminateen a broker-dealer is no longer required to éelavprospectus in connection with market-
making or other trading activities. For additiomdbrmation, see “Plan of Distribution”.

For a discussion of certain risks associated vithSEC’s no-action interpretations, see “Risk RaeteRisks Relating to the Exchange
Offer—For a variety of reasons, you may not be ablesell your Registered Notes.”

Terms of the Exchange Offer

Upon the terms and subject to the conditions s#t fa this prospectus and in the letter of trarishiwe will accept any and all
Unregistered Notes validly tendered and not withafrgrior to the Expiration Date. We will issue $1Q0principal amount of Registered Notes
in exchange for each $1,000 principal amount ofédistered Notes accepted in the exchange offeded®imay tender some or all of their
Unregistered Notes pursuant to the exchange dfi@rever, Unregistered Notes may be tendered onfyimmal denominations of $2,000 a
integral multiples of $1,000 in excess thereof.

The form and terms of the Registered Notes arsdhee as the form and terms of the UnregisteredsiNexeept that

(1) the Registered Notes will have been registereter the Securities Act and will not bear legeredéricting their transfer pursuant to
the Securities Act; an

(2) except as otherwise described above, holdetsedRegistered Notes will not be entitled to fights of holders of Unregistered
Notes under the registration rights agreem

The Registered Notes will evidence the same dethteabnregistered Notes which they replace, antbeiissued under, and be entitled
to the benefits of, the indenture that governsfihe Notes.

Holders of the Unregistered Notes do not have apyaasal or dissenters’ rights under Louisiana ¢enthe indenture in connection with
the exchange offer. We intend to conduct the exgbanffer in accordance with the applicable requéets of the Exchange Act and the rules
and regulations of the SEC thereunder.

We will be deemed to have accepted validly tendehegkgistered Notes when, as and if we have givahao written notice thereof to
the exchange agent. The exchange agent will aagest for the tendering holders of the Unregist®&etes. The Registered Notes delivered
pursuant to the exchange offer will be issued eneidrliest practicable date following our acceptaioc exchange of Unregistered Notes.

Holders who tender Unregistered Notes in the exgbadffer will not be required to pay brokerage cassions or fees or, subject to the
instructions in the letter of transmittal, transf@xes with respect to the exchange of the UnreigidtNotes pursuant to the exchange offer. We
will pay all charges and expenses, other than iceafaplicable taxes, in connection with the excleaoffer. See “—Fees and Expenses”.
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Participation in the exchange offer is completedjuntary. Holders of Unregistered Notes are urgecarefully consider all of the
information contained or incorporated into thisgpectus, and to consult with their financial andadvisors in connection with deciding
whether to participate in the exchange offer.

Expiration Date, Extensions, and Amendments

The term “Expiration Date With respect to the exchange offer, shall mean p:60, New York City time, on October 8, 2015, wsleve
in our sole discretion, extend the exchange offewhich case the term “Expiration Date” shall mélam latest date and time to which the
exchange offer is extended. We do not currentlgridtto extend the expiration date.

If we elect to extend the exchange offer, we willify the exchange agent of any extension by aralritten notice and will make a
public announcement thereof, each prior to 9:0Q,d\N@w York City time, on the next business dagiafhe previously scheduled Expiration
Date of the exchange offer.

We reserve the right, in our sole discretion;

(1) to delay accepting any Unregistered No

(2) to extend the exchange offi

(3) if any of the conditions set forth below unéerConditions to the Exchange Offer” have not beatis§ied, to terminate the
exchange offer; ¢

(4) to amend the terms of the exchange offer in anynea
We may effect any such delay, extension or terrondty giving oral or written notice thereof to tagrchange agent.

Any such delay in acceptance, extension, terminaircamendment will be followed as promptly as ficadle by a notice thereof. If the
exchange offer is amended in a manner determinecs by constitute a material change, we will prdyngisclose such amendment by means
of a prospectus supplement that will be distributethe registered holders of the Unregistered dldiée will then extend the exchange offer if
necessary so that at least five business daysmém#ie exchange offer following notice of the sr&l change.

Exchange Procedures
Acceptance of Unregistered Notes for Exchange

In all cases, we will promptly issue Registeredd$dbr outstanding Unregistered Notes that we laaeepted for exchange under the
exchange offer only after the exchange agent timedgives from holders a valid tender of the Ursteged Notes and a validly completed le
of transmittal, or substitutes therefor, in eackecas described in greater detail below under “-edtares for Tendering Unregistered Notes.”

By tendering outstanding Unregistered Notes pursteathis prospectus and the related letter ofsmaitial, you will be deemed to have
represented to us that, among other things:

(1) the Registered Notes to be acquired by thegn@dd any beneficial owner(s) of the Unregistétetks in connection with the
exchange offer are being acquired by the holderaaycbeneficial owner(s) in the ordinary coursduasiness of the holder and any
such beneficial owner(s

(2) the holder and each beneficial owner are nadtgigating, do not intend to participate, and haeearrangement or understanding
with any person to participate (including any of affiliates), in a distribution of the Registeridtes within the meaning of the
Securities Act

(3) the holder and each beneficial owner acknowdesiyd agree that any person participating in ticbaxge offer with the intention or
for the purpose of distributing the Registered Natél comply with the registration and prospectigdivery requirements of the
Securities Act in connection with
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secondary resale transaction with respect to tlygsBeed Notes acquired by such person and caatyobm the position of the staff
of the SEC set forth iExxon Capital Holdings Corporation, Morgan Stan&YCo., Incorporatecor similar nc-action letters

(4) neither the holder nor any beneficial owner i< affiliate,” as defined under Rule 405 of the Securities Acgurs; anc

(5) the holder and each beneficial owner understaimat a secondary resale transaction describeduse (3) above should be coverec
by an effective registration statement containhgygelling security holder information requireditgm 507 of Regulation S-K of
the SEC

In addition, each broker-dealer that is to rec&egistered Notes in exchange for outstanding Ustegid Notes that it acquired for its
own account as a result of market-making activitiesther trading activities will be deemed to hae&nowledged and agreed that it will
deliver a prospectus that meets the requiremertteedbecurities Act in connection with any resdlthe Registered Notes. The letter of
transmittal states that, by so delivering a prosme@ broker-dealer will not be deemed to adnait ihis an “underwriter” within the meaning
of the Securities Act. For more information, se&tPof Distribution”.

We will interpret the terms and conditions of thxeleange offer, including the letters of transmiéad the instructions to the letter of
transmittal, and will resolve all questions asite validity, form, eligibility, including time ofeceipt and acceptance of outstanding
Unregistered Notes tendered for exchange. Ourmé&tations in this regard will be final and bindiog all parties. We reserve the absolute
right to reject any and all tenders of any paracwautstanding Unregistered Notes not properlydesd or to not accept any particular
Unregistered Notes if the acceptance might, inaswur counsel’s judgment, be unlawful. We als@res the absolute right to waive any
defects or irregularities as to any particular tartding Unregistered Notes prior to the Expirafiate.

Unless waived, any defects or irregularities inremtion with tenders of outstanding Unregistereteldor exchange must be cured
within such reasonable period of time as we deteenmiNeither we, the exchange agent nor any otheppewill be under any duty to give
notification of any defect or irregularity with mect to any tender of outstanding Unregistered &fiiteexchange, nor will any of them incur
any liability for any failure to give such notifitan. Any outstanding Unregistered Notes receivedhie exchange agent that are not properly
tendered and as to which the irregularities hawéaen cured or waived will be returned by the exgfe agent to the tendering holder, unless
otherwise provided in the letter of transmittamiptly after the Expiration Date.

Procedures for Tendering Unregistered Notes

Because the Unregistered Notes were issued asl glotes, this prospectus generally assumes thdetrolill tender their outstanding
Unregistered Notes through book-entry transfethpalgh supplemental information regarding the @ginof certificated notes is also included
in the unlikely event that the global notes arehexged for certificated notes.

To validly tender your outstanding Unregisteredé$an the exchange offer, you must, prior to thpiition Date, either:

(1) complete, sign and date the letter of transthitind deliver such letter of transmittal to tixeleange agent at the address set forth
below unde—Exchange Age”; or

(2) comply with The Depository Trust Compar‘DTC") Automated Tender Offer Program procedures deschieéalv.
In addition, the exchange agent must, prior tokeiration Date, either:
(1) receive certificates for your outstanding UnregistieNotes; o
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(2) receive a confirmation of book-entry transféyour outstanding Unregistered Notes into the exge agent’s account at DTC
according to the procedures for b-entry transfer described below or a properly trattechager’'s message

Your tender, if not withdrawn prior to the Expimati Date, will constitute an agreement between dsyan upon the terms and subject to
the conditions described in this prospectus arieretter of transmittal.

If you are a beneficial owner whose outstandingddistered Notes are registered in the name oflebrdealer, commercial bank, trust
company or other nominee and you wish to tender gatstanding Unregistered Notes, you should priyrguintact your registered holder and
instruct the registered holder to tender on younalfe

The method of delivery of outstanding Unregistexedes, letters of transmittal and all other reqiiid@ecuments to the exchange agent is
at your election and risk. We recommend that irstdfadelivery by mail, you use an overnight or haedivery service, properly insured. In all
cases, you should allow sufficient time to assimelly delivery to the exchange agent before theifaxipn Date. You should not send letter:
transmittal or certificates representing outstagdimregistered Notes to us. You may request that pooker, dealer, commercial bank, trust
company or nominee effect the above transactiongdo.

Signatures on the letter of transmittal or a notiteithdrawal, as the case may be, must be gueedrity a member firm of a registered
national securities exchange or of the Nationalo&ggion of Securities Dealers, Inc., a commergaik or trust company having an office or
correspondent in the United States or anotherit#égguarantor institution” within the meaning ofile 17A(d)-15 under the Exchange Act
unless the outstanding Unregistered Notes surredder exchange are tendered:

(1) by aregistered holder of the outstanding Uisteged Notes who has not completed the box edtifigecial Registration
Instruction” or “Special Delivery Instructiol” on the letter of transmittal; ¢

(2) for the account of an eligible guarantor institati

If the letter of transmittal is signed by a persdimer than the registered holder of any Unregidt&letes listed on the outstanding
Unregistered Notes, such outstanding Unregisterds\must be endorsed or accompanied by a propampleted bond power. The bond
power must be signed by the registered holderasethistered holder’'s name appears on the outstguttiregistered Notes, and an eligible
guarantor institution must guarantee the signatarthe bond power.

If the letter of transmittal, any certificates repenting outstanding Unregistered Notes or boncepoare signed by trustees, executors,
administrators, guardians, attorneys-in-fact, efféicof corporations or others acting in a fiduciaryepresentative capacity, those persons
should also indicate when signing and, unless vaabyeus, they should also submit evidence satisfadb us of their authority to so act.

Book Entry Transfer

The exchange agent and DTC have confirmed thafiaagcial institution that is a participant in DT&CSystem may use DTC’s
Automated Tender Offer Program to tender Unregist@totes. Participants in the program may, instéguhysically completing and signing
the letter of transmittal and delivering it to #xechange agent, electronically transmit their atargge of the exchange by causing DTC to
transfer the Unregistered Notes to the exchangetagaccordance with DTG'Automated Tender Offer Program procedures fosfea. DTC
will then send an agent’s message to the exchageyg.alhe term “agent’s message” means a messagattitted by DTC, received by the
exchange agent and forming part of the book-ergnfiomation, which states that:

(1) DTC has received an express and unconditiarlalavledgment from a participant in its Automateshdler Offer Program that the
participant is tendering a specified amount of taunding Unregistered Notes that are the subjettiteobool-entry confirmation

23



Table of Contents

(2) the participant has received and unconditionalleag to be bound by the terms of the letter ofstratial; anc

(3) we may enforce that agreement against such patit

Withdrawal of Tenders

Except as otherwise provided in this prospectus,may withdraw your tender of Unregistered Notearst time prior to the Expiration
Date.

For a withdrawal to be effective:

(1) the exchange agent must receive a written @@tiavithdrawal at the address set forth on thilenef the back cover of this
prospectus; @

(2) you must comply with the appropriate procedureBBE’s automated tender offer program syst

Any notice of withdrawal must:
(1) specify the name of the person who tendered thedilstered Notes to be withdraw
(2) identify the Unregistered Notes to be withdrawm)uding the principal amount of the Unregisteredds

(3) be signed by the person who tendered the Unregibtdotes in the same manner as the original signatuthe letter of transmitt:
including any required signature guarantees;

(4) specify the name in which the Unregistered Notes@be r-registered, if different from that of the withdrangiholder.

If Unregistered Notes have been tendered pursoahetprocedure for boadntry transfer described above, any notice of wahal mus
specify the name and number of the account at DTtgetcredited with the withdrawn Unregistered Nated otherwise comply with the
procedures of DTC.

We will determine all questions as to validity,rfgreligibility and time of receipt of any withdralvaotices. Our determination will be
final and binding on all parties. We will deem ddgregistered Notes so withdrawn not to have beédlydendered for exchange for purposes
of the exchange offer.

Any Unregistered Notes that have been tendereexcinange but that are not exchanged for any reasidoe returned to their holder
without cost to the holder or, in the case of Uisteged Notes tendered by book-entry transfertimoexchange agent’'s account at DTC
according to the procedures described above, sncbdistered Notes will be credited to an accourihtaaed with DTC for the Unregistered
Notes. This return or crediting will take place ipiatly after withdrawal, rejection of tender or ténation of the exchange offer. You m
retender properly withdrawn Unregistered Notesdipfving one of the procedures described under “ekHaxnge Procedures—Procedures for
Tendering Unregistered Notes” at any time on oorpie the Expiration Date.

Conditions to the Exchange Offer
The exchange offer will not be subject to any ctads, other than that:

(1) no stop order is threatened or in effect witbpect to either the registration statement of wtiés prospectus forms a part or the
qualification of the indenture governing the Natesler the Trust Indenture Act of 1939, as amen

(2) the exchange offer, or the making of any exgeany a holder in connection therewith, does nofate applicable law or any
applicable interpretation of the staff of the Sl
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(3) no action or proceeding shall have been institwr threatened in any court or by or before gmyernmental agency with respect tc
the exchange offer, which, in our judgment, mighpair our ability to proceed with the exchange 91

(4) there shall not have been adopted or enactethan statute, rule or regulation which, in oudgunment, would materially impair our
ability to proceed with the exchange offer;

(5) there shall not have occurred any material ghan the financial markets in the United Statearor outbreak of hostilities or
escalation thereof or other calamity or crisiséffect of which on the financial markets of the tédi States, in our judgment, wot
materially impair our ability to proceed with thechange offer

If we determine in our sole discretion that anytef conditions to the exchange offer are not satistve may:

(1) refuse to accept any Unregistered Notes, teataithe exchange offer and return all tendered distered Notes to the tendering
holders;

(2) extend the exchange offer and retain all Ursteged Notes tendered prior to the Expiration Raigicable to the exchange offer,
subject, however, to the rights of holders to widtwd such Unregistered Notes in the manner descebeude under “—Withdrawal
of Tender”; or

(3) waive such unsatisfied conditions with resgedhe exchange offer and accept all validly teaddynregistered Notes which have
not been withdrawr

The conditions described above (1) are solely torbenefit and may be asserted by us regardletse aircumstances giving rise to any
such condition, including any action or inactionusy (2) confer rights upon us that are in additmrand not in limitation of, our rights to
extend, amend or terminate the exchange offer(2nehay be waived by us, in whole or in part, at ime and from time to time before the
Expiration Date. Any determination by us concerrimg fulfillment or non-fulfillment of any conditiowill be final and binding on all parties.
Our failure at any time to exercise any of our tighill not be deemed a waiver of any other rigimgl each right will be deemed an ongoing
right that may be asserted at any time and frore tirtime.

If we determine that any of the above-describebastconstitute a material change to the exchaffge ave will promptly disclose such
action by means of a prospectus supplement thhbeviflistributed to the registered holders, andlexitend the exchange offer if necessary so
that at least five business days remain in the @xgé offer following notice of the material change.

Consequences of Failure to Exchange

The Unregistered Notes that are not exchangeddgisiered Notes pursuant to the exchange offerariflain restricted securities.
Accordingly, the Unregistered Notes may be resailg:o

(1) to us upon redemption thereof or otherw

(2) solong as the Unregistered Notes are eligireesale pursuant to Rule 144A, to a person et United States whom the seller
reasonably believes is a qualified institutionayduwithin the meaning of Rule 144A promulgated emithe Securities Act in a
transaction meeting the requirements of Rule 1¢

(3) in an offshore transaction pursuant to Regulatiem&er the Securities Ac
(4) pursuant to an exemption from registration in adaace with Rule 144, if available, under the Se@siAct;
(5) inreliance on another exemption from the regisiratequirements of the Securities Act;

(6) pursuant to an effective registration statementutite Securities Act, in each case in accordaritteamy applicable securities la
of any state of the United Stat
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For additional information, see “Risk Factors—Ristedated to the Exchange Offer—If you do not exgeayour Unregistered Notes,
your Unregistered Notes will continue to be subjedhe existing transfer restrictions and you maybe able to sell your Unregistered N¢’

We may in the future seek to acquire untendereegistered Notes in open market or privately neggdigransactions, through
subsequent exchange offers or otherwise. We hayeasent plans to acquire any outstanding Unragdtotes that are not tendered in the
exchange offer.

Exchange Agent

We have appointed Regions Bank, the trustee uhéantlenture governing the Notes, as exchange é&getfite exchange offer.
Questions and requests for assistance, requestddaional copies of this prospectus or of theetedf transmittal and requests for notices of
guaranteed delivery and other documents shouldrbeeted to the exchange agent addressed as follows:

By Mail or Hand: For Additional Information:
Regions Bank Corporate Trust Telephone: (225) 388-2683
Il City Plaza Facsimile: (225) 388-2618
400 Convention Street —9Floor Email: kesha.moore@regions.com
Baton Rouge, LA 70802 Attention: Kesha J. Moore

Attention: Kesha J. Moor

Fees and Expenses

We will bear the expenses of soliciting tenders.ddalermanager has been retained in connection with thieamge offer and we do pl
on making any payments to brokers, dealers or stihezonnection with soliciting acceptance of tkehange offer. However, we will pay
reasonable and customary fees to the exchange fagétstservices and have agreed to reimbursexibbange agent for its reasonable out-of-
pocket expenses in connection therewith.

Our out of pocket expenses for the exchange offiéalso include fees and expenses of the trusteleuthe indenture, accounting and
legal fees and printing costs, among others. Iritiatid we will, upon request, reimburse brokersaldes, commercial banks, trust companies
and other nominees for reasonable and necessasyaub expenses incurred by them in forwardingtiespectus and the related documen
the beneficial owners of Unregistered Notes heldhigyn as nominee or in a fiduciary capacity.

We will pay all transfer taxes, if any, applicabbethe exchange of the Unregistered Notes purgdoahe exchange offer. If, however, a
transfer tax is imposed for any reason other tharekchange of the Unregistered Notes pursuahetexchange offer, then the amount of any
such transfer taxes (whether imposed on the regteolder or any other persons) will be payabléheytendering holder. If satisfactory
evidence of payment of such taxes or exemptioreffen is not submitted with the letter of transalittve reserve the right to bill the amount
of such transfer taxes directly to such tenderiolglér.

Accounting Treatment

The Registered Notes will be recorded at the cagryalue of the Unregistered Notes and no gainss for accounting purposes will be
recognized.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives Registered Notegdhange for outstanding Unregistered Notesitlaaguired for its own account as a
result of market-making activities or other tradagivities will be deemed to have acknowledged agréed that it will deliver a prospectus in
connection with any resale of Registered Notesduiition, all dealers effecting transactions in Registered Notes may be required to deliver
a prospectus.

To the extent necessary to ensure that this praspecavailable for sales of Registered Notesrokdr-dealers, we are required to use
our commercially reasonable efforts to keep thédarge offer registration statement of which thizsspectus forms a part continuously
effective, supplemented and amended for a perid@0fdays after the date on which the registragtatement is declared effective or such
shorter period as will terminate when a broker-éle no longer required to deliver a prospectusoimection with market-making or other
trading activities. During this period, we are rizgd to send sufficient copies of the latest versibthis prospectus to any broker-dealer
promptly upon request. Under the terms and sulbgettte conditions of the registration rights agreatmwe are required to indemnify the
holders of the Registered Notes against certalnilities, including liabilities under the Secursiéct.

We will not receive any proceeds from any sale efiRtered Notes by broker-dealers. Registered Netesved by broker-dealers for
their own account pursuant to the exchange offer lneasold from time to time in one or more tranissns:
(1) in the ove-the-counter market
(2) in negotiated transactions;
(3) through the writing of options on the Registeredddmr a combination of such methods of resalprieg¢s:
(@) prevailing at the time of resal
(b) related to such prevailing market prices
(c) negotiated by the partie

Any such resale may be made directly to purchasets or through brokers or dealers who may recetrapensation in the form of
commissions or concessions from any such brokdedeathe purchasers of any such Registered Notes.

Any broker-dealer that resells Registered Noteswlasie received by it for its own account pursuarthe exchange offer and any broker
or dealer that participates in a distribution offstRegistered Notes may be deemed to be an “uniderinwithin the meaning of the Securities
Act and any profit on any such resale of Registé&tetes and any commission on concessions receatysuch persons may be deemed to
be underwriting compensation under the Securitiets Fhe letter of transmittal states that, by periing its obligation to deliver a prospectus,
a broker-dealer will not be deemed to admit thi &n “underwriter” within the meaning of the Setias Act. The letter of transmittal also
states that any holder participating in the excleaffer will represent that it has no arrangementsnderstanding with any person to
participate with the distribution of the Unregistéotes or the Registered Notes within the meaofrige Securities Act.

We do not presently intend to apply for listingtieé Notes on any securities exchange. For addltiof@amation, see “Risk Factors—
Risks Related to the Exchange Offer—For a variétygasons, you may not be able to resell your Rexgid Notes” and “-Risks Related to ti
Note—The Notes do not have an established trading maskéch may, among several other factors, negtiaffect their liquidity or market
value.”
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DESCRIPTION OF THE NOTES

The following description of the Notes is only ensuary and is not intended to be comprehensivestliimmary is subject to, and
qualified in its entirety by reference to, all thevisions of the Notes and the indenture goveritiegNotes. We urge you to read the Notes an
the indenture governing the Notes, which you magiofrom us upon request, because they, and mod#scription, define your rights as
holders of the Notes.

The Unregistered Notes were issued by us as aaepsaries of senior debt securities under an tndendated as of March 31, 1994,
between us and Regions Bank, as trustee (succiessaerest to First American Bank and Trust of isi@na and Regions Bank of Louisiana)
(the “base indenture”), as amended or supplemdrgedtime to time, including as supplemented bytdrgh supplemental indenture thereto
establishing the terms of the Notes between ugtenttustee (the “supplemental indenture” and, ttogrewith the base indenture, as amended
and supplemented, the “indenture”). The Unregisté&tetes were previously sold by us to the Initiatdhasers on March 19, 2015 in a private
offering not subject to the registration requiretsesf the Securities Act.

Any Unregistered Notes that remain outstanding afenpletion of the exchange offer, together with Registered Notes issued in the
exchange offer, will be treated as a single cldsgourities under the indenture (the “Notes”). Wi refer to the “debt securities,” such
reference shall refer to senior debt securitiaseidsinder the indenture, including the Notes.

We have filed the base indenture as an exhibitit)dmnual Report on Form 10-K for the year endedddaber 31, 2014 and the
supplemental indenture as an exhibit to our CurRsgort on Form 8-K filed with the SEC on March 2015, and you may obtain a copy of
such filings by following the directions describaader the caption “Where You Can Find More Inforio@it Our description of the Notes
below is qualified by reference to the base inden&uind the supplemental indenture, both of whichume you to read.

Unless otherwise indicated, each reference it&itin parenthesis below applies to section numbefe base indenture.

General
Subject to the more detailed information appeabi@lgw in this prospectus, the Notes:
(1) will mature on April 1, 2025, unless redeemed q@urehased prior to that date, as described be
(2) accrue interest at the annual rate of 5.625%, paymbus sen-annually in arrears on the dates and in the masesaribed below
(3) are redeemable by us in the manner described helder the headin*—Optional Redemptic’;

(4) require us, upon the occurrence of a “Changearftrol Repurchase Event,” to make an offer tarelpase the Notes on the terms
and conditions described below under the hea“—Purchase of Notes Upon a Change of Control RepsecEaer”; and

(5) are our senior unsecured obligations and, datgly, rank equally in right of payment with all aur existing and future unsecured
and unsubordinated del

Interest on the Notes is payable by us semi-ampniralirrears on April 1 and October 1 of each ybaginning on October 1, 2015, to the
registered holders of the Notes at the close ahkgs on the preceding March 15 and Septembee&pectively. Interest on the Notes will be
computed on the basis of a 360-day year comprisetetve 30-day months. The Notes will mature orrifp, 2025.
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As a newly-issued series of our debt securities Nbtes were limited initially to $500 million aggyate principal amount. However, we
may “reopen” the Notes at any time without the em®f the holders of the Notes and issue additidebt securities with the same terms
(except the issue price, issue date and initiar@st payment date). Any such additional debt #&sirtogether with the Notes offered by this
prospectus, would constitute a single fungibleeseaf debt securities under the indenture.

If any interest payment date, maturity date or negkion date falls on a day that is not a business the required payment of principal,
premium, if any, and interest will be made on th&trsucceeding business day as if made on theltgtéhe payment was due, and no interes
will accrue on the amount so payable for the pefiioth and after the scheduled interest payment, dadurity date or redemption date, as the
case may be, to the actual date of that paymetiteonext succeeding business day.

The Notes have no established trading market. &aditianal information regarding the trading markégny, of the Notes, see “Plan of
Distribution”.

None of our obligations under the Notes are sechyecbllateral or guaranteed by any of our subsieaor other persons.
The Notes are governed by Louisiana law.
All payments of principal of and interest on thet&owill be made in U.S. dollars.

We or our affiliates may from time to time repursbany of our outstanding Notes offered hereungéertder, in the open market or by
private agreement.

Ranking

The Notes are our senior unsecured obligations.oBligations to pay principal, premium, if any, a@nterest on the Notes rank senior to
our obligations to make payments under any of oturé subordinated debt, and rank equally in rajlgayment with our obligations to make
payments under all of our existing and future unsett and unsubordinated debt. The Notes are afédgtsubordinated in right of payment to
any of our future secured indebtedness to the erfehe value of the assets securing any suchhied@ess. The indenture does not limit the
aggregate principal amount of senior debt secsritiat we may issue thereunder. As of June 30,,208 hiad approximately $8.7 billion of
unsecured and unsubordinated long-term debt thatdWave ranked equally with the Notes, most ofaluhwas issued under the indenture. Fo
information on our consolidated indebtedness, fiek‘Factors—Risks Related to the Notes—We andaffiliates have a significant amount
of indebtedness, which could adversely affect marfcial performance and impact our ability to mpkgments on the Notes” in this
prospectus, as well as periodic reports that we fitad with the SEC, as described further undeh8f¢ You Can Find More Information”.

As a holding company, substantially all of our immand operating cash flow is dependent upon thenes of our subsidiaries and the
distribution of funds to us from our subsidiariaghie form of dividends, loans or other paymentsaAesult, we rely upon our subsidiaries to
generate the funds necessary to meet our obligatiocluding the payment of amounts owed undeNbies. Our subsidiaries are separate an
distinct legal entities and have no obligation &y @ny amounts due pursuant to the Notes or, duiojdinited exceptions for tax sharing
purposes, to make any funds available to us toyrepaobligations, whether by dividends, loans threo payments. For a discussion of certain
restrictions on the ability of our subsidiariegitstribute funds to us, see “Risk Factors—Risksakel to the Notes—The Notes are unsecurec
are solely our obligations and are effectively sdimated to the debt of our subsidiaries and atyréusecured indebtedness’this prospectu:
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Optional Redemption

Redemption Terms. At any time before January 1, 2025 (three montlisrbahe maturity date of the Notes), we may reddesrNotes, il
whole or from time to time in part, at our opti@t,a redemption price equal to the greater of:

(1) 100% of the principal amount of the Notes to beesgded; o

(2) the sum of the present values of the remaisaigeduled payments of principal and interest orNitites to be redeemed (exclusive
of interest accrued to the date of redemptionkaliated to the date of redemption on a semi-artagis (assuming a 360-day year
consisting of twelve -day months) at the then current Treasury Rate ek to the Notes plus 50 basis poi

together with any accrued and unpaid interest erptincipal amount of the Notes to be redeemebdubnot including, the redemption date.

At any time on or after January 1, 2025 (three msiefore the maturity date of the Notes), we nealgem the Notes, in whole or from
time to time in part, at our option, at a redempfwice equal to 100% of the principal amount &f Motes to be redeemed, together with any
accrued and unpaid interest to, but not includihg,redemption date.

In addition, at any time on or prior to April 1, 2% we may redeem up to 35% of the principal amotitite Notes with the net proceeds
of an Equity Offering at a redemption price equal ©5.625% of the principal amount of the Notebéaedeemed, together with any accrued
and unpaid interest on the principal amount ofNloées being redeemed to, but not including, themgation date; provided that:

(1) atleast 65% of the principal amount of the Notsains outstanding after each such redemption

(2) the redemption occurs within 90 days after theiotpsf such Equity Offering

Notice of an optional redemption will be mailedesdst 30 but not more than 60 days before the rptiemdate to each holder of record
of the Notes to be redeemed at its registered agddide notice of optional redemption for the Natékstate, among other things, the amount
of Notes to be redeemed, the redemption date etiermption price and the place or places that paymidrbe made upon presentation and
surrender of Notes to be redeemed.

Notices of redemption may be given prior to the plation of any event or transaction related to sectemption, and any redemption or
notice may, at our discretion, be subject to onmore conditions precedent, including, but nottédito, completion of an Equity Offering. In
addition, if such redemption or notice is subjecsatisfaction of one or more conditions precedamnth notice shall state that, in our discretion
the redemption date may be delayed until such éimeny or all such conditions shall be satisfieguzh redemption may not occur and such
notice may be rescinded in the event that anyl@uah conditions shall not have been satisfiethieyredemption date, or by the redemption
date so delayed.

If we choose to redeem less than all of the Nateswill notify the trustee at least 45 days befgirgng notice of optional redemption, or
such shorter period as is satisfactory to theerystf the aggregate principal amount of Notestocleemed and the redemption date. The
trustee will select by lot, or in such other maniheleems fair and appropriate, the Notes to beested in part.

If we have given notice of redemption as providethie indenture and made available funds for tdemstion of the Notes (or any
portion thereof) called for redemption on or priethe redemption date referred to in such notluese Notes will cease to bear interest on the
redemption date and the only right of the holdérthose Notes will be to receive payment of theeragtion price.
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Certain Definitions. For purposes of the foregoing discussion of ouioojd redemption rights, the following definitioase applicable:

“Comparable Treasury Issue” means the U.S. Treasoyrity selected by an Independent Investmenk®&aas having a maturity
comparable to the remaining term (the “Remainirfg')iof the Notes to be redeemed that would bézeti, at the time of selection and in
accordance with customary financial practice, isipg new issues of corporate debt securities affgarable maturity to the remaining term of
the Notes.

“Comparable Treasury Pricefieans, with respect to any redemption date, (1xteeage of the Reference Treasury Dealer Quotafan
such redemption date, after excluding the highedtiawest Reference Treasury Dealer Quotation&)af the trustee obtains fewer than four
such Reference Treasury Dealer Quotations, theageesf all such quotations.

“Equity Interests'means any and all shares, interests, rights tchpse; warrants, options or other equivalents d@fterests in our capit
stock, however designated.

“Equity Offering” means a public or private offegifior cash of our Equity Interests, other thanp@lic offerings with respect to our
Equity Interests registered on Form S-4 or S-8a(Rjssuance to any of our subsidiaries or (3)adfering of Equity Interests issued in
connection with a transaction that constitutes ar@le of Control.

“Independent Investment Banker” means one of tHer@ece Treasury Dealers that we appoint to attt@idependent Investment
Banker from time to time.

“Reference Treasury Dealer” means each of (1) Méynch, Pierce, Fenner & Smith Incorporated, Ciigroup Global Markets Inc.,
(3) J.P. Morgan Securities LLC and (4) a firm tisaa primary U.S. government securities dealerémwN ork City to be selected by Wells
Fargo Securities, LLC, or, in each case, affilidteseof, and its respective successors, or arer itim that is a primary U.S. government
securities dealer in New York City (each, a “Prign&reasury Dealer’hat we specify from time to time; provided, howe\bat if any of ther
ceases to be a Primary Treasury Dealer, we wibt#uibe another Primary Treasury Dealer.

“Reference Treasury Dealer Quotations” means, witipect to each Reference Treasury Dealer andedeynption date, the average, as
determined by the trustee, of the bid and askaxkgfior the Comparable Treasury Issue (expresseakim case as a percentage of its principa
amount) quoted in writing to the trustee by sucfeRmce Treasury Dealer at 5:00 p.m., New York @ihe, on the third business day
preceding such redemption date.

“Treasury Rate” means, with respect to any redesnpdate, the rate per year equal to: (1) the yieider the heading which represents
the average for the immediately preceding weekeappg in the most recently published statistietdase designated “H.15(519)” or any
successor publication which is published weeklyH®/Board of Governors of the Federal Reserve 8yated which establishes yields on
actively traded U.S. Treasury securities adjustecbnhstant maturity under the caption “Treasury sEamt Maturities,” for the maturity
corresponding to the Comparable Treasury Issu@jged that, if no maturity is within three monthsftre or after the Remaining Life of the
Notes to be redeemed, yields for the two publishatlrities most closely corresponding to the Comlplar Treasury Issue will be determir
and the Treasury Rate will be interpolated or gdtated from those yields on a straight line basisnding to the nearest month; or (2) if such
release (or any successor release) is not publdinéag the week preceding the calculation datéo@s not contain such yields, the rate per
year equal to the se-annual equivalent yield to maturity of the Compdeal reasury Issue, calculated using a price fetGbmparable
Treasury Issue (expressed as a percentage ofritsgal amount) equal to the Comparable TreasuigeHor such redemption date. The
Treasury Rate will be calculated on the third besihday preceding the redemption date.
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Purchase of Notes Upon a Change of Control Repurcka Event

Repurchase Terms. If a Change of Control Repurchase Event occurgasnive have elected to redeem the Notes as desetibge, we
will be required to make an offer to each holdeNotes to repurchase all or any part (in exce$2d¥00 and in integral multiples of $1,000
that holder’s Notes at a repurchase price in cgshldo 101% of the aggregate principal amounhefNotes repurchased, together with any
accrued and unpaid interest on the Notes repurdhaséut not including, the date of repurchase.

Within 30 days following any Change of Control Reghase Event or, at our option, prior to any Chasfg@ontrol, but after the public
announcement of the Change of Control, we will raailotice to each holder of Notes, with a copyhtottustee, describing the transaction or
transactions that constitute or may constituteGhange of Control Repurchase Event and offeringporchase the Notes on the payment dat
specified in the notice (the “Change of Control faant Date”), which date will be no earlier thand2y's and no later than 60 days from the
date such notice is mailed. The notice shall, ifledaprior to the date of consummation of the CleafjControl, state that the offer to purch
is conditioned on a Change of Control RepurchasmnEweccurring on or prior to the Change of Conftayment Date.

We will comply with the requirements of Rule 14enider the Exchange Act, and any other securitigs &nd regulations thereunder to
the extent those laws and regulations are appédaaldonnection with the repurchase of the Notes @Esult of a Change of Control Repurct
Event. To the extent that the provisions of anyusées laws or regulations conflict with the Chamgf Control Repurchase Event provisions o
the Notes, we will comply with the applicable séties laws and regulations and will not be deeneelave breached our obligations under the
Change of Control Repurchase Event provisions@iNbtes by virtue of such conflict.

On the Change of Control Payment Date, we wilthebextent lawful:
(1) accept for payment all the Notes or portions ofitfa¢es properly tendered pursuant to our of

(2) deposit with the Paying Agent an amount equhé aggregate purchase price in respect of@lNtites or portions of the Notes
properly tendered; ar

(3) deliver or cause to be delivered to the trugtedNotes properly accepted, together with arcer§’ certificate stating the aggregate
principal amount of Notes being purchased by

We will determine whether the Notes are propenhdtxed. The Paying Agent will promptly mail to edadider of Notes properly
tendered the purchase price for the Notes, angecuio the terms and conditions of the indenttire trustee will promptly authenticate and
mail (or cause to be transferred by book-entrygaoh holder a new Note equal in principal amoumtnp unpurchased portion of any Notes
surrendered; provided, however, that such new Wdtée in a principal amount of $2,000 or an ima&gmultiple of $1,000 thereafter. Any
Note properly tendered and accepted for paymemhtedse to accrue interest on and after the ChaihGentrol Payment Dat

We will not be required to make an offer to repasdnthe Notes upon a Change of Control Repurchas# E a third party makes such
an offer in the manner, at the times and othermissmmpliance with the requirements for an offede&y us, and such third party purchases
all Notes properly tendered and not withdrawn unteoffer.

The Change of Control Repurchase Event featurkeoNbtes may in certain circumstances make mofiewtifor discourage a sale or
takeover of us and, thus, the removal of incumbsrtagement. The Change of Control Repurchase Eaegnire was requested by the Initial
Purchasers as an inducement to their agreementd¢base the Notes, and was agreed to by us foltpaim negotiations with the Initial
Purchasers. We have no present intention to erigag&ansaction involving a Change of Controlhaitgh it is possible that we could decide
to do so in the future.

32



Table of Contents

We could, in the future, enter into certain traiess, including acquisitions, refinancings or athecapitalizations, that would not
constitute a Change of Control, but that couldéase the amount of indebtedness outstanding atisuetor otherwise affect our capital
structure or credit ratings of the Notes, subjedli such cases to certain restrictions on ouitgld incur liens or enter into certain specified
merger, consolidation or asset sale transactiortes&ription of these restrictions is containedaurte—Certain Covenants—Merger and
Consolidation” and “—Certain Covenants—Limitatiams Liens” below. Except for the limitations contaghin such covenants and the
covenant relating to repurchases upon the occwereha Change of Control Repurchase Event desciibtits prospectus, however, the
indenture does not contain any covenants or piavssthat may afford holders of the Notes proteciiotihe event of a highly leveraged
transaction. For additional information, see “Riiglctors—Risks Related to the Notes—The provisidrieeNotes relating to change of
control transactions will not necessarily proteati yn the event of a highly leveraged transactsaife of assets or change in the composition o
our board of directors” in this prospectus.

We may not have sufficient funds to repurchaséhaliNotes upon a Change of Control Repurchase Eveatidition, even if we have
sufficient funds, we may be prohibited from repuwsing the Notes by applicable law or under the sesfrour credit, lease or operating
agreements. For additional information, see “RiaktBrs—Risks Related to the Noteg/e may not be able to repurchase all of the Ngpesn
a Change of Control Repurchase Event” in this pgoss.

Certain Definitions. For purposes of the foregoing discussion of a &mse at the option of a holder of Notes, the Valg definitions
are applicable:

“Change of Control” means the occurrence of antheffollowing: (1) the direct or indirect sale,risdier, conveyance or other disposition
(other than by way of merger or consolidation)oi® or a series of related transactions, of adlutastantially all of our properties or assets anc
the properties or assets of our subsidiaries, takemwhole, to any “person” (as that term is usegkction 13(d)(3) of the Exchange Act) othel
than us or one of our subsidiaries; (2) the adopioa plan relating to our liquidation or dissadut; (3) the consummation of any transaction
(including, without limitation, any merger or cofigation) the result of which is that any “persda’s defined above) becomes the beneficial
owner, directly or indirectly, of more than 50%tbé then outstanding number of shares of our Vdiitugk; or (4) the first day on which a
majority of the members of our board of directaes @ot Continuing Directors. For information onte@n limitations of the foregoing definitic
of “Change of Control” and on the rights of holdefd\Notes to enforce their rights arising in corizettherewith, see “Risk Factors—Risks
Related to the Notes—The provisions of the Not&sirg to change of control transactions will netassarily protect you in the event of a
highly leveraged transaction, sale of assets angén the composition of our board of directorsthis prospectus.

“Change of Control Repurchase Event” means theroecoe of both a Change of Control and a RatingmEv

“Continuing Directors’means, as of any date of determination, any mewfoaur board of directors who (1) was a memberahsboarc
of directors on the date of the issuance of theeblatr (2) was nominated for election or electeslich board of directors with the approval
majority of the Continuing Directors who were memsbef such board of directors at the time of suemimation or election.

“Investment Grade” means (1) a rating of Baa3 dtelddy Moody’s (or its equivalent under any suscedfRating Categories of
Moody’s), (2) a rating of BBB- or better by S&P (its equivalent under any successor Rating Categofi S&P), and (3) the equivalent
investment grade credit rating from any additidRating Agency or Rating Agencies selected by us.

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

“Paying Agent” means the trustee or any other pagigent selected by us to effect the payment optinehase price of the Notes
contemplated in connection with a Change of CoriReypurchase Event.
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“Rating Agency” means (1) each of Moody’s and S&Rd (2) if either of Moody’'s or S&P ceases to thiNotes or fails to make a
rating of the Notes publicly available for reasonsside of our control, a “nationally recognizeditsstical rating organization” within the
meaning of Rule 15c3-l(e)(2)(vi)(F) under the Exutpa Act, selected by us (as certified by a resmiuif our board of directors) as a
replacement agency for Moody’s or S&P, or boththescase may be.

“Rating Category” means (1) with respect to S&B; ahthe following categories: BBB, BB, B, CCC, CC,and D (or equivalent
successor categories); (2) with respect to Mooy, of the following categories: Baa, Ba, B, Gaa, C and D (or equivalent successor
categories); and (3) the equivalent of any suckgml of S&P or Moody’s used by another Rating Agyerin determining whether the rating
of the Notes has decreased by one or more gradatioadations within Rating Categories (+ and -S&P; 1, 2 and 3 for Moody'’s; or the
equivalent gradations for another Rating Agencyldte taken into account (e.g., with respect td”S& decline in a rating from BB+ to BB,
well as from BB- to B+, will constitute a decreasene gradation).

“Rating Date” means the date which is 90 days grndhe earlier of (1) a Change of Control or (@blic notice of the occurrence of a
Change of Control or of our intention to effect laa@ge of Control.

“Ratings Event” means the occurrence of the evéessribed in (a) or (b) below on, or within 90 dafter the earlier of, (1) the
occurrence of a Change of Control or (2) publidgeebf the occurrence of a Change of Control oriotention to effect a Change of Control
(which period shall be extended so long as thagaif the Notes is under publicly announced comatiten for a possible downgrade by any of
the Rating Agencies): (a) in the event the Notesrated by both Rating Agencies on the Rating Ratknvestment Grade, the rating of the
Notes shall be reduced so that the Notes are baledv Investment Grade by both Rating Agenciegbpin the event the Notes (i) are ra
Investment Grade by one Rating Agency and belowdtment Grade by the other Rating Agency on tha&&ate, the rating of the Notes by
either Rating Agency shall be decreased by onease mradations (including gradations within Rat&fegories, as well as between Rating
Categories) so that the Notes are then rated bi@leestment Grade by both Rating Agencies or (&) rated below Investment Grade by both
Rating Agencies on the Rating Date, the ratindnefNotes by either Rating Agency shall be decrebgeashe or more gradations (including
gradations within Rating Categories, as well agvbet Rating Categories).

Notwithstanding the foregoing, a Ratings Event otlige arising by virtue of a particular reductionRating shall not be deemed to have
occurred in respect of a particular Change of Gbifamd thus shall not be deemed a Ratings Evemiumposes of the definition of Change of
Control Repurchase Event hereunder) if the Ratiggnies making the reduction in Rating to whicls tiefinition would otherwise apply do
not announce or publicly confirm or inform the teesin writing at its request that the reductiors\rae result, in whole or in part, of any event
or circumstance comprised of or arising as a regulir in respect of, the applicable Change oft@urfwhether or not the applicable Chang
Control shall have occurred at the time of the iRgiEvent).

“S&P” means Standard & Poor’s, a division of McGreii#l Financial, Inc.

“Voting Stock” of any specified “person” (as thatm is used in Section 13(d)(3) of the Exchangg Astof any date means the capital
stock of such person that is at the time entitbedate generally in the election of the board oédiors of such person.

Events of Default

The indenture provides that an Event of Default msghat one or more of the following events hasioed and is continuing with resp
to debt securities of a particular series (inclgdime Notes):

(1) failure for 30 business days to pay interest ordiat securities of that series when ¢

(2) failure to pay principal of (or premium, if anyn) the debt securities of that series when ddeether at maturity, upon redemption,
by declaration or otherwise) or to make any sinlon@nalogous fun
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payment with respect to that series unless caudely by a wire transfer malfunction or similar ptem outside our contra

(3) failure to observe or perform any other coversgplicable to that series for 60 days after emithotice with respect thereto by the
trustee or to us and the trustee by the holdeas lefast 25% of the aggregate principal amountiohseries of debt securities then
outstanding; o

(4) occurrence of certain specified events relatingankruptcy, insolvency or reorganization wigspect to CenturyLink$ection
6.01).

No Event of Default with respect to debt securitiésa particular series (including the Notes) issuader the indenture necessarily
constitutes an Event of Default with respect todhbt securities of any other series issued uingeindenture.

If an Event of Default shall occur and be contigumith respect to any series of debt securitiesl(fuing the Notes) and if it is known to
the applicable trustee, such trustee is requireddibto each holder of that series a notice ofgkient of Default within 90 days of such defa
The trustee may withhold from holders notice of aogtinuing default (except a default in the payhwnmonies owed) if it determines that
withholding notice is in their interestsSgction 6.07.

If an Event of Default with respect to a serieslebt securities (including the Notes) occurs argbigtinuing, the trustee or the holders of
at least 25% in aggregate principal amount of $kaies of debt securities then outstanding mayagethe principal of that series of debt
securities to be due and payable immediately. Theehs of a majority of aggregate outstanding ppalcamount of that series of debt
securities may rescind such declaration and waigelefault if the default has been cured and asuiifitient to pay all matured installments
interest and principal (and premium, if any) hasrbdeposited with such trustee before any judgmedécree for such payment has been
obtained or enteredSection 6.0).

Holders of debt securities may not enforce theritgie, except as provided therein. Subject to tbegigions of the indenture relating to
the duties of the trustee, if an Event of Defaglturs and is continuing the trustee will be undeohligation to exercise any of the rights or
powers under the indenture at the request or direcf any holders of the affected series, unlasmng other things, the holders shall have
offered such trustee indemnity reasonably satisfgdb it. Subject to the indemnification provisgoand certain limitations contained in the
indenture, the holders of a majority in aggregaibegipal amount of the series of debt securitienthutstanding (including the Notes) may
direct the time, method and place of conducting negeeding for any remedy available to the trusteexercising any trust or power
conferred on the trustee with respect to such g@&sirThe holders of a majority in aggregate gpatamount of the then outstanding debt
securities of any series (including the Notes)@éfd by a default may, in certain cases, waive siefault except a default in payment of
principal of, or any premium, if any, or interest, the debt securities of that series or a caltddemption of the debt securities of that series
( Sections 6.04 and 6.06

The holders of at least a majority in principal ambpof the debt securities of any series (includhmgNotes) may waive any default
(other than a payment of default) for securitiethet series Section 6.09.

We are required to furnish to the trustee annuabyatement regarding our performance of certaouobbligations under the indenture
( Section 5.03.

Discharge and Defeasance

We may discharge our obligations with respect tpsaries of our debt securities (including the ¥jteubject to certain exceptions, if at
any time all outstanding debt securities of thaiesenot previously delivered to the trustee faraslation by us shall have become due and
payable or are to become due and payable or dalteddemption within one year and we have depdsitith the trustee the entire amount in
moneys or
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U.S. government obligations sufficient, withoutmegstment, to pay at maturity or upon redempti@enahtstanding debt securities, including
principal (and premium, if any) and interest duecobecome due to the date of maturity or redemptind if we shall also pay or cause to be
paid all other sums payable thereunder with redjpetttat series $ection 11.0).

Additionally, the indenture provides that we magatiiarge all of our obligations under the indentuita respect to any series of our debt
securities (including the Notes), subject to cariaiceptions, if at any time all outstanding dedmisities of that series not previously delivered
to the trustee for cancellation by us or that hasebecome due and payable as described abovehsialbeen paid by us by depositing
irrevocably with the trustee moneys or U.S. governthobligations sufficient to pay at maturity orompredemption the outstanding debt
securities of that series, including principal (gmdmium, if any) and interest due or to becometdube date of maturity or redemption, and if
we shall also pay all other sums payable thereuwitbrrespect to the debt securities of that s€rigsction 11.02.

Modification of Indenture

The indenture contains provisions permitting usewhuthorized by a board resolution, and the teystéh the consent of the holders of
not less than a majority in aggregate principal amb@f the debt securities of any series (includhmgNotes) at the time outstanding and
affected by such modification, to modify the indeetor any supplemental indenture affecting thaeseHowever, no such modification may:

(1) extend the fixed maturity of the debt secusitié any series (including the Notes), reduce tivecgpal amount thereof, reduce the
rate or extend the time of payment of interestebrror reduce any premium payable upon the redemfitereof, without the
consent of each holder of each debt security sxe#t; ol

(2) reduce the aforesaid percentage of the debtities, the holders of which are required to comnse any such supplemental
indenture, without the consent of each holder chadebt security then outstanding and affectecethe(Section 9.0)).

We and the trustee may amend or supplement thetunde without the consent of any holder of anyeseof debt securities (including
the Notes), to:

(1) create a new serie
(2) evidence the assumption by any successor to Cétlrgf our obligations under the indentu
(3) add covenants to the indenture for the protectfdheholders of debt securitie

(4) cure any ambiguity or inconsistency in the imdee, or make other provisions as shall not adeaffect the interests of the
holders of debt securities of any series (includimgNotes); o

(5) change or eliminate any provisions of the indesprovided that there is no outstanding dehtrsigrcof any series created prior to
such change that benefits therefroSection 9.0).

Certain Covenants

Merger and Consolidation. Nothing in the indenture prevents us from consaiidgor merging with or into, or selling, conveying
transferring or otherwise disposing of all or sabsilly all of our assets to, another corporatiwhether or not affiliated with us or our
successor or successors), provided that:

(1) we agree to obtain a supplemental indentursyaunt to which the surviving entity or transfergesas to assume our obligations
under all outstanding debt securities issued utideapplicable indentureSection 10.0);

(2) the surviving entity or transferee is organizeder the laws of the United States, any statetfi®r the District of Columbia
( Section 10.0); and
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(3) we comply with any obligation under the applilsaindenture to secure the debt securities théstanding, as described under the
heading“—Limitations on Lien” immediately below Section 4.0¢).

Limitations on Liens. The indenture provides that we will not, while afythe debt securities issued thereunder remaistanding,
create or suffer to exist any mortgage, lien, pteagcurity interest or other encumbrance (whicleeliectively refer to below as liens) upon
our property, whether now owned or hereafter aegljiunless we shall secure the debt securitiesahistanding by such lien equally and
ratably with the other indebtedness or obligatitheseby secured so long as such other indebtednedsigations remain so secured.

Notwithstanding the foregoing, the indenture doatsrastrict us from creating or suffering to exfst following liens permitted under the
indenture:

(1) liens upon property hereafter acquired by uéeois on such property at the time of the acqoisithereof, or conditional sales
agreements or title retention agreements with i@dpeany such propert

(2) liens on the stock of a corporation that, wheah liens arise, concurrently becomes our subgidia liens on all or substantially all
of the assets of a corporation arising in conneatitih our purchase therec

(3) liens for taxes and similar levies, deposits@oure performance or obligations under certadcifipd circumstances and laws,
mechanics’ liens and similar liens arising in thdimary course of business, deposits to securaysangl appeal bonds to which we
are a party, other pledges or deposits for sinpilapposes in the ordinary course of business, leeated by or resulting from legal
proceedings being contested in good faith, cedpéatified zoning restrictions and other restricdion the use of real property,
interests of lessors in property subject to anytalped lease, and certain other similar liensegally arising in the ordinary course
of business

(4) indebtedness assumed by us in the case of cednasolidations, mergers, sales or conveyance
(5) liens that replace, extend or renew any lien otferwermitted under such indentuiSection 4.0Y).
Subject to certain exceptions and limitations,itttenture similarly requires us, prior to consunmingatiny consolidation, merger or sale

of all or substantially all of our property that mid subject any of our property to any lien, to &fyuand ratably secure the debt securities ther
outstanding by such lienSJection 4.0§.

The restrictions in the indenture described aboweltvnot protect the debt holders in the eventlevaraged transaction in which
unsecured indebtedness was incurred or in whiclighs arising in connection therewith were fregéymitted under the indenture, nor would
they afford protection in the event of one or miereraged transactions in which secured indebtesdmas incurred by our subsidiaries.

For a description of the limitations of these couats, see “Risk Factors—Risks Related to the Nof&agbject to certain limited
exceptions, the Notes do not contain restrictiveecants” in this prospectus.

Sinking Fund

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

Concerning the Trustee

The trustee, prior to the occurrence of an Evemefawlt, undertakes to perform only such dutiearasspecifically set forth in the
indenture and, after the occurrence of an Evetaféult, shall exercise the same degree of casepaadent person would exercise in the
conduct of such person’s own affairSéction 7.0).
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Subject to such provision, the trustee is not nexglio exercise any of the rights or powers vestédby the indenture at the request, order or
direction of any holder of debt securities (inchulihe Notes), unless offered reasonable securitydemnity by such holders against the cc
expenses and liabilities which might be incurregtéiby (Section 7.02. The trustee is not required to expend or risloiwn funds or incur
personal financial liability in the performanceitsf duties if the trustee reasonably believes ibpayment of such funds or liability or adequate
indemnity is not reasonably assured toSegtion 7.0). We will pay the trustee reasonable compensaiwhreimburse them for reasonable
expenses incurred in accordance with the inderft8extion 7.06.

The trustee may resign from providing servicesspect of any one or more series of debt secu(itiekiding the Notes) and a succes
trustee may be appointed to act with respect th sedes Section 7.10.

The trustee is acting as our sole paying agentlaf@ North 18th Street, Monroe, Louisiana, is desigd as the agent’s office for
purposes of payments with respect to the Notes.

Regions Bank is trustee, authenticating agent aythg agent under the indenture relating to eactently outstanding series of our debt
securities. Regions Bank also provides revolvirgglitrand other traditional banking services to @eyitink.

No Personal Liability of Directors, Officers, Employees and Shareholders

No director, officer, employee or shareholder afsduas any liability for any of our obligations wndhe Notes or the indenture or for ¢
claim based on, in respect of, or by reason of sintigations or their creation. Each holder of Nmtes by accepting the Notes waives and
releases all such liability. This waiver and rekeage part of the consideration for issuance ofNbis. Such waiver may not be effective to
waive liabilities under the federal securities laws
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BOOK-ENTRY; DELIVERY AND FORM

Global Note

The Registered Notes will be issued only in fulgistered form without interest coupons in minimg@mominations of $2,000 and
integral multiples of $1,000 in excess thereofthg time of their issuance the Registered Notelsheil1) in global form, (2) represented by
one or more global certificates in fully registefedn, (3) deposited with the trustee as custofiaTC, as depositary, and (4) registered in
the name of Cede & Co., or another nominee desgdrat DTC, on behalf of other financial institutsotinat participate in DTC’s book-entry
system. Under such system, these participatingdia&institutions, in turn, hold beneficial intsts in the Registered Notes on behalf of
themselves or their customers represented thrdweggpadrticipating financial institutions’ book-entgcounts (the “Beneficial Owners”). All
rights of Beneficial Owners with respect to the Regged Notes will be governed solely by the prared of DTC and its participants.

A U.S. Beneficial Owner may elect to hold, direatlythrough a qualified financial intermediary, ithiaterest through DTC. A non-U.S.
Beneficial Owner may elect to hold, directly orabgh a qualified financial intermediary, their irgst through DTC, Clearstream Banking,
société anonymg@Clearstream”), or Euroclear Bank S.A./N.V., aeogor of the Euroclear System (“Euroclear”). Cé¢r@am and Euroclear
will hold interests on behalf of their participatitsough customers’ securities accounts in Clesastrand Euroclear’s names on the books of
their respective U.S. depositaries, which in turthlwold such interests in their names on DTC’s kso

Book-Entry Procedures for the Global Note

All interests in the Registered Notes will be sgbje the operations and procedures of DTC, Euasdad Clearstream. We provide the
following summaries of those operations and prooesigolely for the convenience of investors. Therafions and procedures of each
settlement system are controlled by that settlersgstem and may be changed at any time. We amresponsible for those operations or
procedures.

DTC has advised that it is:

(1) alimited purpose trust company organized undetaes of the State of New Yor

(2) a“banking organizatic” within the meaning of the New York State Bankingu;.i

(3) a member of the Federal Reserve Sys

(4) a“clearing corporatic” within the meaning of the New York Uniform CommeildCode; ant

(5) a“clearing agenc” registered under Section 17A of the Exchange

DTC was created to hold securities for its parfiaits and to facilitate the clearance and settlewfesecurities transactions between its
participants through electronic book-entry chartgethie accounts of its participants. DTC'’s partirits include securities brokers and dealers,
including the Initial Purchasers, banks and tresbpanies, clearing corporations and other orgapizstIndirect access to DTC'’s system is
also available to indirect participants, such askbabrokers, dealers and trust companies, who tides through or maintain a custodial

relationship with a DTC participant, either dirgablr indirectly. Investors who are not DTC partipis may beneficially own securities held by
or on behalf of DTC only through DTC participantsmdirect participants in DTC.

So long as DTC’s nominee is the registered ownén®flobal note, that nominee will be considefexidole owner or holder of the
Registered Notes represented by the global notalifpurposes under the indenture. Except as peavizklow, Beneficial Owners:

(1) will not be entitled to have Registered Notes repmeed by a global note registered in their na

(2) will not receive or be entitled to receive physjaartificated Registered Notes; &
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(3) will not be considered the owners or holderthef Registered Notes under the indenture for amggse, including with respect to
the giving of any direction, instruction or apprbt@the trustee under the indentu

As a result, each Beneficial Owner must rely onghaeedures of DTC to exercise any rights of a éiotf the Registered Notes under
indenture (and, if the Beneficial Owner is not atipgpant or an indirect participant in DTC, on thecedures of the DTC patrticipant through
which the Beneficial Owner owns its interest).

Payments of principal, premium (if any) and intéresh respect to the Registered Notes represdntdtie global note will be made by
the trustee to DTC’s nominee as the registeredenaltithe global note. Neither we nor the trustdehave any responsibility or liability for
the payment of amounts to Beneficial Owners, for aspect of the records relating to or paymentsentedaccount of those interests by DTC,
or for maintaining, supervising or reviewing angagls of DTC relating to those interests.

Payments by participants and indirect participamBTC to the Beneficial Owners will be governeddignding instructions and
customary industry practice and will be the resjality of those participants or indirect participa and DTC.

Transfers between participants in DTC will be efiéelcunder DTC’s procedures and will be settlecaima-day funds. Transfers between
participants in Euroclear or Clearstream will bieeted in the ordinary way under the rules and ajey procedures of those systems.

Cross-market transfers between DTC participantsherone hand, and Euroclear or Clearstream paatits, on the other hand, will be
effected within DTC through the DTC participantattiare acting as depositaries for Euroclear andr€ieam. To deliver or receive an interes
in a global note held in a Euroclear or Clearstreacount, an investor must send transfer instrostto Euroclear or Clearstream, as the case
may be, under the rules and procedures of thagisiyahd within the established deadlines of thaesyslf the transaction meets its settlement
requirements, Euroclear or Clearstream, as thernagebe, will send instructions to its DTC depasit® take action to effect final settlement
by delivering or receiving interests in the glohate in DTC, and making or receiving payment undemal procedures for same-day funds
settlement applicable to DTC. Euroclear and Cleaast participants may not deliver instructions aiseto the DTC depositaries that are
acting for Euroclear or Clearstream.

Because of time zone differences, the securitieswatt of a Euroclear or Clearstream participant pluachases an interest in a global 1
from a DTC participant typically will be creditedh the business day for Euroclear or Clearstreameidiately following the DTC settlement
date. Cash received in Euroclear or Clearstream fhe sale of an interest in a global note to a [pa@icipant will be received with value on
the DTC settlement date but typically will not lnenhediately available in the relevant Euroclear ma@stream cash account.

DTC, Euroclear and Clearstream have agreed toltbeegprocedures to facilitate transfers of inter@st global note among participants
in those settlement systems. However, none of pleeadors of these settlement systems are obligateerform these procedures and each ma
discontinue or change these procedures at any kigither we nor the trustee nor any of our or thespective agents will have any
responsibility for the performance by DTC, EurocleaClearstream or their participants or indingatticipants of their obligations under the
rules and procedures governing their operations.

Certificated Notes

Registered Notes in physical, certificated form Wé issued and delivered to each person that @EGtifies as a Beneficial Owner of 1
Registered Notes only if:

(1) DTC notifies us at any time that it is unwilliror unable to continue as depositary for the dlabte representing the Registered
Notes and a successor depositary is not appoinitathv@0 days
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(2) DTC ceases to be registered as a clearing agem®r tire Exchange Act and a successor depositaot sppointed within 90 day
(3) we, at our option, notify the trustee that we eteatause the issuance of certificated Registeradsy ot

(4) there has occurred and is continuing an Event dadewith respect to the Note
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following summary describes the material UeBlefal income tax consequences of the acquisitwnership and disposition of the
Registered Notes, but does not purport to be a Empnalysis of all potential tax consideratiofisis section is based on the Internal Reve
Code of 1986, as amended (the “Code”), its legisddtistory, existing regulations under the Codeylizhed rulings and court decisions, all as
currently in effect on the date hereof. These land interpretations are subject to change, poseibky retroactive basis. No assurance can be
given that the Internal Revenue Service (the “IR8) agree with the views expressed in this sunmymar that a court will not sustain any
challenge by the IRS in the event of litigation.

Unless otherwise stated, this summary deals ortly Régistered Notes held as capital assets witleimteaning of Section 1221 of the
Code (generally, assets held for investment) bgédrsithat acquire Notes in this exchange offer.takeéreatment of a holder may vary
depending on that holder’s particular situationisdummary does not address all of the tax consessethat may be relevant to holders that
may be subject to special tax treatment such agx@ample, insurance companies, broker-dealersaxtarpt organizations, certain financial
institutions, real estate investment trusts, tradesecurities that elect to use a mark-to-mamethod of accounting for its securities holdings,
regulated investment companies, persons holdingdNas part of a straddle, hedge, constructive saheersion transaction or other integrated
transaction for U.S. income tax purposes, persotdirty Notes through a partnership or other passutih entity or arrangement, U.S. holders
whose functional currency is not the U.S. dollartain former U.S. citizens or long-term resideptrsons that acquire their Notes in
connection with employment or other performancparsonal services, retirement plans (includingviddial retirement accounts and tax-
deferred accounts), and persons subject to thenattee minimum tax. In addition, this summary does address any aspects of state, local, c
foreign tax laws or any U.S. federal tax considerst (such as estate, generation-skipping or &xit other than U.S. federal income tax
considerations, that may be applicable to partrcutdders.

If a partnership (including for this purpose anyitgror arrangement treated as a partnership f&. tkderal income tax purposes) is a
beneficial owner of a Note, the tax treatment phetner in the partnership will generally dependnuphe status of the partner and upon the
activities of the partnership. A holder of a Ndtattis a partnership and any partners in such @atip should consult their own tax advisors.

Each holder is urged to consult its own tax adssiordetermine the federal, state, local, foreigd ather tax consequences of the
acquisition, ownership and disposition of the Natethe light of its own particular circumstancdis summary of the material U.S. federal
income tax considerations is for general informatanly and is not tax advice.

Exchange of Unregistered Notes for Registered Notes

We believe that (1) the exchange of an Unregistbiate for a Registered Note pursuant to the exchaffgr (as described under “The
Exchange Offer”) should not constitute a taxablehaxge for U.S. federal income tax purposes and (@)lder should not recognize any gain
or loss upon the receipt of a Registered Note @untsto the exchange offer. The holding period tahsa Registered Note will include the
holding period for the Unregistered Note exchangaduant to the exchange offer, and the initialtasis in such a Registered Note will be
same as the adjusted tax basis in the Unregishiotalas of the time of the exchange. The U.S. tddecome tax consequences of holding an
disposing of a Registered Note received pursuatiiid@xchange offer generally will be the saméhadt.S. federal income tax consequences
of holding and disposing of an Unregistered Note.

The following summary assumes that the exchangleeof)nregistered Notes for the Registered Notesyaunt to the exchange offer will
not be treated as a taxable exchange and thatrtregidtered Notes and the Registered Notes willdzged as the same security for U.S.
federal income tax purposes.
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Tax Consequences to U.S. Holders
General
For purposes of this summary, the term “U.S. hdldezans a beneficial owner of a Note that is, fog Uederal income tax purposes:

(1) anindividual citizen or resident of the UnitSthtes, including an alien individual who is afiavpermanent resident of the United
States or who meets the substantial presencertdst Code Section 7701(}

(2) alegal entity (a) created or organized inmder the laws of the United States, any stateerithited States or the District of
Columbia and (b) treated as a corporation for fe&eral income tax purpose

(3) an estate the income of which is subject to U.&effal income taxation regardless of its sourct

(4) atrustif (a) a court within the United Staiesble to exercise primary supervision over tthaiaistration of the trust and one or
more U.S. persons have the authority to contradwbistantial decisions of the trust or (b) thetthas in effect a valid election to be
treated as a domestic trust for U.S. federal inctamepurposes

Stated | nterest on the Notes

Generally, stated interest on a Note will be intigin a U.S. holder’s gross income and taxablerdiary income for U.S. federal
income tax purposes at the time such interestidsqgraaccrued in accordance with such holder’s lsagmethod of tax accounting. It is
anticipated, and the rest of this summary assuthasthe Notes will be issued without original issliscount or, if issued at a discount from
principal amount of the Notes, with an amount atdunt that is less than the statutdeyminimisamount.

Sale, Exchange, Redemption or Retirement of a Note

Each U.S. holder generally will recognize capitaingor loss upon a sale, exchange, redemptiomenegint or other taxable disposition of
a Note measured by the difference, if any, betwégthe amount of cash and the fair market valugngfproperty received (except to the
extent that the cash or other property receivadspect of a Note is attributable to the paymemtcofued interest on the Note, which amount
will be treated as a payment of interest) andt{g)u.S. holder’'s adjusted tax basis in the Note J&in or loss will be lonterm capital gain ¢
loss if the Note has been held for more than o gkthe time of the sale, exchange, redemptaitement or other taxable disposition. Long
term capital gains of nooerporate holders may be eligible for reduced raféaxation. The deductibility of capital lossgstbth corporate al
non-corporate holders is subject to limitationdJ . holder’s adjusted basis in a Note generalliyhei the amount paid for the Note reduced
by any principal payments received on the Note.

Unearned | ncome Medicare Contribution

Certain U.S. holders who are individuals, estatdsusts are required to pay an additional 3.8% ikbe@ tax on unearned income. This
tax would apply to interest on and capital gainsriithe sale or other disposition of a Note. U.3déxs should consult their tax advisors
regarding the effect, if any, of the 3.8% Medicte on their ownership or disposition of a Note.

Information Reporting and Backup Withholding

Information reporting will generally apply to repable payments, including interest and principahdiote, to U.S. holders that are not
exempt recipients (such as individuals). In additisackup withholding will apply if the U.S. holdemmong other things, (1) fails to furnish a
social security number or other taxpayer identifmmanumber (“TIN") certified under penalties ofpgy within a reasonable time after the
request
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therefor, (2) furnishes an incorrect TIN, (3) faisproperly report the receipt of interest or demds or (4) under certain circumstances, fails t
provide a certified statement, signed under pezsatif perjury, that the TIN furnished is the cotmaember and that the holder is not subject to
backup withholding. A U.S. holder that does notvide its correct TIN also may be subject to peraltmposed by the IRS.

The current backup withholding rate is 28%. Backughholding is not an additional tax. Any amountishlield under the backup
withholding rules from a payment to a U.S. holdengrally will be allowed as a refund or as a craddinst that holder’'s U.S. federal income
tax liability, provided the requisite procedures followed. U.S. holders are encouraged to cortkalt tax advisors as to their qualification for
exemption from backup withholding and the procedarebtaining such exemption.

Information reporting and backup withholding wibhtrapply with respect to payments made to “exemgpipients” (such as corporations
and tax-exempt organizations) provided, if requizdteeir exemptions from backup withholding aregandy established.

Tax Consequences to Non-U.S. Holders

The following discussion applies to you if you arbeneficial owner other than a U.S. holder aséefiabove or a partnership or other
entity or arrangement treated as a partnership f8r federal income tax purposes (a “non-U.S. htjd8pecial rules may apply to you or yc
shareholders if you are a “controlled foreign cogtion” or “passive foreign investment company.”uvghould consult your own tax advisor to
determine the U.S. federal, state, local and ddeeconsequences that may be relevant to you inparticular circumstances.

Payments of I nterest on the Notes

Under the “portfolio interest” exemption, the 30%SUfederal withholding tax that is generally impd®n interest from U.S. sources
should not apply to any payment of principal oenest (including original issue discount) on thaddoprovided that:

(1) you do not conduct a trade or business within thidd States to which the interest is effectivadyected

(2) you do not actually or constructively own 10% orrmof the total combined voting power of all classé our stock that are entitl
to vote within the meaning of the Code and the UrBasury regulation:

(3) you are not a controlled foreign corporation tisatelated to us through stock ownersl
(4) you are not a bank whose receipt of interest omities is described in section 881(c)(3)(A) of Guxle; anc

(5) you fully and properly execute an IRS Forn-8BEN or IRS Form W-8BEN-E (or a suitable subséttdrm), and certify, under
penalties of perjury, that you are not a U.S. perso a qualified intermediary holding the Notesymur behalf provides us with an
IRS Form W-8IMY (or a suitable substitute form)th@mong other things, certifies that it has deteeth that you are not a U.S.
person.

Special certification and other rules apply to @ierhon-U.S. holders that are pass-through entiéither than individuals.
We do not intend to withhold on payments of intemsthe Notes if the above requirements are met.
If you cannot satisfy the requirements describemlabinterest payments made to you on the Notesrghy will be subject to the 30%

U.S. federal withholding tax. If a treaty applieswever, you may be eligible for a reduced rateitfiholding. Similarly, payments on the
Notes that are effectively connected w
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your conduct of a trade or business within the &thibtates are not subject to the 30% withholdirghiat instead are generally subject to L
federal income tax, on a net income basis, as ibestbelow. In order to claim any such exemptioneaiuction in the 30% withholding tax,
you should provide a properly executed IRS FW-8BEN or IRS Form W-8BEN-E (or a suitable subgétiorm) claiming a reduction of or
an exemption from withholding under an applicabbetreaty or IRS Form VBECI (or a suitable substitute form) stating thattspayments a
not subject to withholding because they are effetticonnected with your conduct of a trade or bess in the United States. Such forms are
available on the IRS website at www.irs.gov. Yowrba required to update these forms periodicalhectl procedures are provided under
applicable U.S. Treasury regulations for paymemtsugh qualified intermediaries or certain finah@iatitutions that hold customers’ Notes in
the ordinary course of their trade or business.

Except to the extent provided by an applicable inedax treaty, if you are engaged in a trade oinless in the United States (and, if a
treaty applies, you maintain a permanent estabbstiwithin the United States) and interest on tléell is effectively connected with the
conduct of that trade or business (and if a trapplies, attributable to that permanent establisttimgou will be subject to U.S. federal income
tax (but not the 30% withholding tax described aawn such income on a net income basis in gegdhalsame manner as if you were a U.S
person. In addition, if you are a foreign corpamatiyou may be subject to an additional branchitsrtdx at a 30% rate (or such lower rate or
exemption as may be specified by an applicablér&aty), which is generally imposed on a foreigrpooation on the actual and deemed
repatriation from the United States of earnings amdits attributable to a U.S. trade or business.

Sale, Exchange, Redemption or Retirement of a Note

Any gain or income realized on the disposition &fate generally will not be subject to U.S. fedenabme tax unless (1) that gain or
income is effectively connected with your conduichdrade or business in the United States; oy@R)are an individual who is present in the
United States for 183 days or more in the taxablr wf that disposition, and certain other condgiare met.

Except to the extent provided by an applicableimedax treaty, gain that is effectively connectethwthe conduct of a U.S. trade or
business will be subject to U.S. federal incomedaa net basis at the rates applicable to U.Sopergenerally (and, if you are a corporation,
may also be subject to the 30% branch profits escdbed above unless reduced or exempted by dicagp income tax treaty). Except to 1
extent provided by an applicable income tax treidtyou are an individual present in the Unitedt&safor 183 days or more in the taxable yeat
and meet certain other conditions, then you wilsbbject to U.S. federal income tax at a rate 8 3M the amount by which capital gains fi
U.S. sources (including gains from the sale or rotligposition of the Notes) exceed capital losslesable to U.S. sources.

Information Reporting and Backup Withholding

Generally, if you are a non-U.S. holder we or ayera must report annually to you and to the IRSatimeunt of any payments of interest
to you, your name and address, and the amounxk efitaheld, if any. Copies of the information ratsreporting those interest payments and
amounts withheld may be available to the tax aitiesrin the country in which you reside under pinevisions of any applicable income tax
treaty or exchange of information agreement.

If you provide the applicable IRS Form W-8BEN, IR&m W-8BEN-E, IRS Form W-8IMY or other applicalitem, together with all
appropriate attachments, signed under penaltiperry, identifying yourself and stating that yate not a U.S. person, you generally will not
be subject to U.S. backup withholding with resgedhterest payments (provided that neither our gamy nor our agent knows or has reason
to know that you are a U.S. person or that the itiomd of any other exemptions are not in factsfisl).

Under current Treasury Regulations, payments osdles exchange, redemption or other taxable dispo®f a Note made to or throuy
a U.S. office of a broker generally will be subjazinformation
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reporting and backup withholding unless you eitteatify your status as a non-U.S. holder under pieseaof perjury on the applicable IRS
Form W-8BEN, IRS Form W-8BEN-E, IRS Form W-8IMY other applicable form (as described above) or atiserestablish an exemption.
The payment of the proceeds on the dispositionNdte by you to or through a non-U.S. office ofanU.S. broker generally will not be
subject to backup withholding or information refrogt However, the payment of proceeds on the dispoof a Note to or through a non-U.S.
office of a U.S. broker or a U.S. Related Persard@fined below) generally will be subject to imf@tion reporting (but not backup
withholding) unless you certify your status as a-+ubS. holder under penalties of perjury or otheeaéstablish an exemption, or unless the
broker has certain documentary evidence in its file to your foreign status and has no actual ledgel or reason to know that you are a U.S.
person or that the conditions of any other exemgtire not in fact satisfied.

For this purpose, a “U.S. Related Person” is (‘Doatrolled foreign corporation” for U.S. federalciome tax purposes, (2) a foreign
person 50% or more of whose gross income fromoalices for a specified three-year period is derfvenh activities that are effectively
connected with the conduct of a U.S. trade or lmssin(3) a foreign partnership with certain corinestto the United States, or (4) a U.S.
branch of a foreign bank or insurance company.

Backup withholding is not an additional tax and rbayrefunded (or credited against the holder’s f&&eral income tax liability, if any),
provided that certain required information is tisn&irnished to the IRS. You should consult your dax advisor as to the application of
withholding and backup withholding in your partiauktircumstance and your qualification for obtagnan exemption from backup withholdi
and information reporting under current Treasugutations.

FATCA Withholding

Legislation entitled “The Foreign Account Tax Comapke Act” and commonly referred to as FATCA immae30% U.S. withholding
tax on certain U.S. source payments, including&ste(and original issue discount), and on thegypssceeds from a disposition of property of
a type which can produce U.S. source interestid fma foreign financial institution (including amnts paid to a foreign financial institution
on behalf of a holder), unless such institutioreestnto an agreement with the IRS to, among dtfiegs, collect and provide to the IRS cer
information regarding U.S. financial account hofd@ncluding certain account holders that are fpraintities with U.S. owners), or otherwise
complies with the legislation or qualifies for aceeption. The legislation also generally impos&gthholding tax of 30% on such payments
made to a non-financial foreign entity unless seutity provides the withholding agent with a cécation that it does not have any substantial
U.S. owners, a certification identifying the directd indirect substantial U.S. owners of the emtity certification that it otherwise qualifies
an exemption. Under certain circumstances, a hoidsr be eligible for refunds or credits of suchhiviéld taxes. These withholding and
reporting requirements generally apply to intepegtments made on the Notes. These withholding @poiting requirements also will
generally apply to payments of gross proceeds f@ale or redemption of the Notes after Decembgl@16. If we determine withholding is
appropriate with respect to the payments of intesegshe Notes or payments in redemption of theeblove will withhold tax at the applicable
statutory rate, and we will not pay any additiomalounts in respect of such withholding. Foreigaficial institutions and nofinancial foreigr
entities located in jurisdictions that have anigteernmental agreement with the United States mavg FATCA may be subject to different
rules. Prospective investors are urged to constht tiveir own tax advisors regarding the possibiplications of FATCA on their investment
the Notes.

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

The validity of the Registered Notes has been plspen by Jones Walker L.L.P., New Orleans, Louigia

EXPERTS

The consolidated financial statements of CenturkLinc. and subsidiaries as of December 31, 2084281 3, and for each of the year
the three-year period ended December 31, 2014mamdgement assessment of the effectiveness of internal @oower financial reporting ¢
of December 31, 2014 have been incorporated byeede herein and in the registration statemengliance upon the reports of KPMG LLP,
independent registered public accounting firm, iposated by reference herein, and upon the auyhefisaid firm as experts in accounting
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, gretatements and other information with the SEQu Wy read and copy such
information at the Public Reference Room of the $&@ted at 100 F. Street, N.E., Washington, D@548®. You may obtain information on
the operation of the Public Reference Room bymglihe SEC at 1-800-SEC-0330. You may also obi@ies of this information by mail
from the SEC at the above address, at prescriltes. i@ addition, the SEC maintains an Internet aitvww.sec.goy from which interested
persons can electronically access our periodicrtgporoxy statements and other information absutruaddition, our common stock is listed
and traded on the New York Stock Exchange (“NYSEM) you may obtain similar information about uthatoffices of the NYSE at 20
Broad Street, New York, New York 10005.

As permitted by the SEC, we are “incorporating &ference” into this prospectus specific documdmas we have filed or will file with
the SEC, which means that we can disclose impoirtérimation to you by referring you to those do@nts that are considered part of this
prospectus. We incorporate herein and therein fayence to the documents listed below, and anymeats that we file in the future with the
SEC under Section 13(a), 13(c), 14 or 15(d) ofEkehange Act (other than, in each case, documeritdarmation deemed to have been
furnished and not filed in accordance with SECs)len or after the date of this prospectus uhéltermination or completion of the exchange
offer covered by this prospectus (which we refecdbiectively as the “incorporated documents”).

We are “incorporating by reference” into this presfus the following documents filed by us with 8i€C;provided, howeverwe are nc
incorporating by reference any such documents drgms of such documents that have been “furnistednot “filed” for purposes of the
Exchange Act:

CenturyLink Filings Period or Date Filec
Annual Report on Form -K Fiscal year ended December 31, 2
Quarterly Reports on Form -Q Quarters ended March 31, 2015 and June 30,

Current Reports on Form 8-K (excluding certain €ntrReports
“furnished” but not “filed” with the SEC)

Filed on March 12, 2015 (two filings), March 19,13) May 22,
2015 and June 2, 20:

Proxy Statement on Schedule 1 Filed on April 8, 201¢
We will provide to each person to whom this prospeds delivered, upon written or oral request aittiout charge, a copy of the
incorporated documents referred to above (excemxbibits, unless the exhibits are specificallyarporated by reference into the filing). You

can request copies of such documents if you (ifpws at CenturyLink, Inc., 100 CenturyLink Drionroe, Louisiana 71203, Attention:
Investor Relations, or (2) call us at (318) 388®00
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This prospectus and the incorporated documentsam@aiain summary descriptions of certain agreemtatswe have filed as exhibits to
various SEC filings, as well as certain agreemamtswhich we will enter in connection with the é&enge offer covered by this prospectus.
These summary descriptions do not purport to bepbetieand are subject to, and qualified in thetirety by reference to, the definitive
agreements to which they relate. Copies of thendie agreements will be made available withowrge to you by making a written or oral
request to us as described above. You should lyobneor assume the accuracy of any representatievarranty in any agreement that we t
filed or incorporated by reference as an exhibthts prospectus because such representation camtgmay be subject to exceptions and
qualifications contained in separate disclosur@guales, may have been included in such agreemetitdgurpose of allocating risk between
the parties to the particular transaction, mayyapfandards of materiality in a manner differeotirwhat may be viewed as material to you or
other investors, and may no longer continue tale as of any given date.

Information appearing in this prospectus or anyipalar incorporated document is not necessarilyglete and is qualified in its entirety
by the information and financial statements appegin all of the other incorporated documents armalifd be read together therewith. Any
statement contained in any particular incorporateclment will be deemed to be modified or supemde¢dé¢he extent that a statement
contained in this prospectus or in any incorporatecument filed after such particular incorporadedument modifies or supersedes such
statement.
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