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We may offer and sell the following securities, from time to time, in one or more offerings and series, either separately, together or in combination with other such securities:  

� Unsecured senior or subordinated debt securities  

� Preferred stock  

� Depositary shares representing fractional interests in our preferred stock  

� Common stock  

� Warrants to purchase debt securities, preferred stock, depositary shares or common stock  

� Units consisting of certain specified securities.  

When we offer securities we will provide you with a prospectus supplement describing the specific terms of the securities, including the offering price. You should carefully read this prospectus and the prospectus 
supplements relating to the specific issue of securities before you decide to invest in any of these securities.  A supplement may also add, update or change information contained in this prospectus.  

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

(318) 388-9000.  
 

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

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

representation to the contrary is a criminal offense.  
 
   

_______________________________________  
 

The date of this prospectus is February 9, 2009.  
   
   

   



   
You should rely only on the information contained in or incorporated by reference in this prospectus, in any accompanying prospectus supplement or in any free writing prospectus filed by us with the Securities and 
Exchange Commission.  We have not authorized anyone to provide you with different information. We are not making an offer of these securities in any state where the offer is not permitted. You should not assume 
that the information contained in or incorporated by reference in this prospectus, in any accompanying prospectus supplement or in any free writing prospectus is accurate as of any date other than the date on the 
front cover of those documents. The information contained in our website, www.centurytel.com , is not a part of this prospectus, any prospectus supplement or any free writing prospectus.  
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ABOUT THIS PROSPECTUS  

   
This prospectus is part of a registration statement that CenturyTel has filed with the Securities and Exchange Commission, or the SEC, utilizing a “shelf” registration process.  Under this shelf registration process, we may, 

from time to time over the next three years, sell any combination of the securities described in this prospectus in one or more offerings.  This prospectus provides you with a general description of the securities we may offer. Each 
time we sell securities, we will provide a prospectus supplement containing specific information about the terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus. 
You should read both this prospectus and any prospectus supplement together with additional information described under the heading “Where You Can Find More Information.”  
   

THE COMPANY  
   

We are an integrated communications company primarily engaged in providing an array of communications services, including local and long distance voice, Internet access and broadband services in 25 states. We also 
provide fiber transport, competitive local exchange carrier, security monitoring, and other communications and business information services in certain local and regional markets. Our incumbent local exchange telephone 
subsidiaries operate approximately 2.0 million telephone access lines, primarily in rural areas and small to mid-size cities, with over 68% of these lines located in Missouri, Wisconsin, Alabama, Arkansas and Washington. 
Additional information about CenturyTel is included in documents incorporated by reference in this document.  See “Where you Can Find More Information.”  
   

On October 26, 2008, CenturyTel and Embarq Corporation, or Embarq, entered into a merger agreement pursuant to which CenturyTel has agreed to acquire Embarq in a tax-free, stock-for-stock transaction.  We anticipate 
closing this transaction in the second quarter of 2009, subject to the receipt of regulatory approvals, as well as other customary closing conditions.  Embarq provides, both directly and through wholesale and sales agency 
relationships, a suite of integrated communications services, including local and long distance voice, data, high-speed Internet, satellite video, professional and logistics services and communications equipment to consumers and 
business customers primarily in local service territories in 18 states.  Additional information about Embarq is included in documents that it has filed with the SEC.  See “Where you Can Find More Information.”  
   

RECENT DEVELOPMENTS  
   

On November 3, 2008, the chairman of the FCC withdrew his proposal to reform the FCC’s inter-carrier compensation and universal service rules, in part due to concerns of the other commissioners that the draft proposal 
had not been made available for prior public comments.  On November 5, 2008, the FCC issued a document that, among other things, (i) requested public comment on the chairman’s draft proposal, an alternative proposal and 
certain universal service reforms and (ii) included an order that declined to implement the universal service reform proposal issued in November 2007 by a federal-state joint board established by Congress.  It is currently unclear 
when the FCC may take action with respect to the draft proposals.  
   

WHERE YOU CAN FIND MORE INFORMATION  
   

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy that information at the Public Reference Room of the SEC, located at 100 F Street, N.E., 
Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. You may also obtain copies of this information by mail from the SEC at the above 
address, at prescribed rates.  In addition, the SEC maintains an Internet site at http://www.sec.gov , from which interested persons can electronically access the registration statement of which this prospectus forms a part, including 
the exhibits and schedules thereto, as well as reports, proxy and information statements and other information about us.  In addition, our common stock is listed and traded on the New York Stock Exchange, or NYSE, and you may 
also obtain similar information about us at the offices of the NYSE at 20 Broad Street, New York, NY 10005.  
   

Embarq, which may be acquired by us pursuant to our pending merger, also files annual, quarterly and current reports, proxy statements and other information with the SEC.  Reports filed by Embarq can be inspected and 
copied at the locations referenced above and are otherwise available through the SEC’s website.  Certain of these reports are exhibits to the registration statement of which this prospectus forms a part.  
   

The SEC allows us to “incorporate by reference” the information we file with them, which means that we can disclose important information to you by referring to documents on file with the SEC. The information 
incorporated by reference is considered a part of this prospectus (except for any information that is superseded by information included directly in this prospectus), and information that we file later with the SEC will automatically 
update and supersede this information.  In the event of conflicting information in these documents, the information in the latest filed documents should be considered correct.  We incorporate by reference the documents listed below 
and any future filings we make with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended, or Exchange Act, prior to the termination of the offering under this prospectus;   provided, 
however , that we are not incorporating by reference, in each case, any documents or information deemed to have been furnished and not filed in accordance with SEC rules:  

� Annual Report on Form 10-K for the fiscal year ended December 31, 2007.   

� Proxy Statement on Schedule 14A filed March 27, 2008.   

� Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2008, June 30, 2008, and September 30, 2008.   

� Current Reports on Form 8-K, filed April 7, 2008, June 24, 2008 (Item 8.01), October 27, 2008 (Item 8.01), October 30, 2008, November 18, 2008, January 16, 2009 and January 29, 2009 (Items 8.01) (other than the 
portions of those documents not deemed to be filed).   

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

At your request, we will provide you with a free copy of any of these filings (except for exhibits, unless the exhibits are specifically incorporated by reference into the filing).  You may request copies by writing us at 100 
CenturyTel Drive, Monroe, Louisiana 71203, Attention: Stacey W. Goff, or by telephoning us at (318) 388-9000.  
   

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS  
   

Certain non-historical statements made in this prospectus and the documents incorporated herein by reference, and future oral or written statements or press releases by us or our management, in each case as they relate to 
CenturyTel or Embarq, the operations of either such company or our pending merger with Embarq,  are intended to be forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.  These 
forward-looking statements are based on current expectations only, and are subject to a number of risks, uncertainties and assumptions, many of which are beyond our control.  Actual results or performance by CenturyTel or 
Embarq, and issues relating to our pending merger with Embarq may differ materially from those anticipated, estimated or projected if one or more of these risks or uncertainties materialize, or if underlying assumptions prove 
incorrect.  Factors that could impact actual results of CenturyTel or Embarq, the combined company or the pending merger include but are not limited to:  the timing, success and overall effects of competition from a wide variety of 
competitive providers; the risks inherent in rapid technological change; the effects of ongoing changes in the regulation of the communications industry (including the FCC's proposed rules regarding inter-carrier compensation and 
the Universal Service Fund described in our recent SEC reports); our ability to effectively adjust to changes in the communications industry; our ability to successfully complete our pending merger with Embarq, including timely 
receiving all regulatory approvals and obtaining related financing; the possibility that the anticipated benefits from the merger cannot be fully realized in a timely manner or at all, or that integrating Embarq’s operations into ours will 
be more difficult, disruptive or costly than anticipated; our ability to effectively manage our expansion opportunities, including successfully integrating newly-acquired or newly-developed businesses into our operations and 
retaining and  hiring key personnel; possible changes in the demand for, or pricing of, our products and services; our ability to successfully introduce new product or service offerings on a timely and cost-effective basis; our 
continued access to credit markets on favorable terms; our ability to collect our receivables from financially troubled communications companies; our ability to pay a $2.80 per common share dividend annually, which may be 
affected by changes in our cash requirements, capital spending plans, cash flows or financial position; our ability to successfully negotiate collective bargaining agreements on reasonable terms without work stoppages; the effects of 
adverse weather; other risks referenced from time to time in this prospectus or other of our filings with the SEC; and the effects of more general factors such as changes in interest rates, in tax rates, in accounting policies or practices, 
in operating, medical or administrative costs, in general market, labor or economic conditions, or in legislation, regulation or public policy. These and other uncertainties related to the business and our plans are described in greater 
detail in Item 1A to our Form 10-K for the year ended December 31, 2007, as updated and supplemented by our subsequent SEC reports.  For more information about these risks, see “Risk Factors” below.  You should be aware that 
new factors may emerge from time to time and it is not possible for us to identify all such factors nor can we predict the impact of each such factor on the business or the extent to which any one or more factors may cause actual 
results to differ from those reflected in any forward-looking statements.  You are further cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date hereof.  Unless legally required, we 
undertake no obligation to update any of our forward-looking statements for any reason, whether as a result of new information, future events or otherwise.  
   

RISK FACTORS  
   

An investment in our securities involves risks. You should carefully consider the risks described in our filings with the SEC referred to under the heading “Where You Can Find More Information,” as well as the risks 
included and incorporated by reference in this prospectus, including the risk factors incorporated by reference herein from our Annual Report on Form 10-K for the year ended December 31, 2007 and our Quarterly Reports on Form 
10-Q for the fiscal quarters ended March 31, 2008, June 30, 2008 and September 30, 2008, as updated by annual, quarterly and other reports and documents we file with the SEC after the date of this prospectus and that are 
incorporated by reference herein.  In addition, any prospectus supplement may include a discussion of any risk factors or other special considerations applicable to the securities being offered thereby.  
   

USE OF PROCEEDS  
   

Unless otherwise indicated in any prospectus supplement, the net proceeds from the sale of the securities described herein will be used for general corporate purposes, including working capital, acquisitions, retirement of 
debt and other business opportunities.  
   

RATIO OF EARNINGS TO FIXED CHARGES  
   

The following table sets forth our unaudited ratio of earnings to fixed charges and preferred stock dividends on a consolidated basis for the periods indicated. For purposes of the ratios presented below, earnings consist of 
income before income taxes and fixed charges, and fixed charges include interest expense, including amortized debt issuance costs, and preferred stock dividend costs of CenturyTel and its subsidiaries.  We have assumed that our 
preferred stock dividend requirements were equal to the pre-tax earnings that would be required to cover those dividend requirements. We computed those pre-tax earnings using actual tax rates for each year.  The ratio of earnings to 
fixed charges and preferred stock dividends presented below does not differ materially from the ratio of earnings to fixed charges for any of the periods reflected below.  
   
   

   

                                                  
                                            Nine Months Ended    
    Year Ended December 31,    September 30,    

    2003    2004    2005    2006    2007    2008    
                                                  
Ratio of earnings to fixed charges and 

preferred stock dividends      3.31x       3.58x       3.59x       3.94x       3.85x     
   

3.83x    



 
DESCRIPTION OF SECURITIES  

   
This prospectus contains a general summary of the debt securities, preferred stock, depositary shares, common stock, warrants and units that we may offer from time to time.  These summaries are not meant to be a complete 

description of such securities.  We will describe the particular terms of any such offered securities in a prospectus supplement, which may differ from or supercede some or all of the general terms summarized in this prospectus.  
   

Any of the securities described herein and in a prospectus supplement may be issued separately, together or as part of a unit consisting of two or more securities, which may or may not be separate from one another.  These 
securities may include new or hybrid securities developed in the future that combine features of any of the securities described in this prospectus.  
   

DESCRIPTION OF CAPITAL STOCK  
   

The following summary of the terms of our capital stock is not meant to be complete and is qualified by reference to the relevant provisions of the Louisiana Business Corporation Law and our articles of incorporation and 
bylaws. Copies of our articles of incorporation and bylaws are incorporated herein by reference and will be sent to you at no charge upon request, as provided under the heading “Where You Can Find More Information.”  
   
Authorized Capital Stock  
   

We are currently authorized under our articles of incorporation to issue an aggregate of 352 million shares of capital stock, consisting of 350 million shares of common stock, $1.00 par value per share, and two million 
shares of preferred stock, $25 par value per share. Upon completion of our pending merger with Embarq, we plan to amend our articles to increase the authorized number of shares of our capital stock to 802 million, consisting of 
800 million shares of common stock, $1.00 par value per share, and two million shares of preferred stock, $25 par value per share.  
   

As of February 6, 2009, 100,307,707 shares of our common stock were outstanding.  Our common stock is listed for trading on the New York Stock Exchange.  As of February 6, 2009, 9,434 shares of preferred stock were 
outstanding.  

   
Description of Common Stock  
   

We may issue, separately or together with or upon conversion of or exchange for other securities, common stock, all as set forth in the applicable prospectus supplement.  
   

Voting Rights .  Under our articles of incorporation, each share of common stock that has been beneficially owned by the same person continuously since May 30, 1987 generally entitles the holder thereof to ten votes on all 
matters duly submitted to a vote of shareholders. Otherwise, each other share of common stock entitles the holder thereof to one vote per share. On January 27, 2009, our shareholders approved an amendment to our articles to 
provide that each share of our common  stock will entitle the holder thereof to one vote per share, regardless of whether the stock has been beneficially owned by the same person or entity continuously since May 30, 1987.  This 
amendment is subject to, and is expected to become effective following, the completion of our pending merger with Embarq.  Each share issued in connection with this prospectus will entitle the holder to one vote.  
   

Holders of our common stock do not have cumulative voting rights.  As a result, the holders of more than 50% of the voting power may elect all of our directors.  Our board of directors is divided into three classes of 
directors, with each class serving three-year terms.  Each class is required to be as nearly equal in number as possible.  
   

As of December 31, 2007, the trustee for two of our employee benefit plans was the record holder of common stock having approximately 20.2% of the total voting power of all classes of our capital stock.  Upon the 
completion of our pending merger with Embarq and the amendment to our articles described above, this percentage will be substantially reduced.  The trustee generally votes these shares in accordance with the instructions of our 
employees.  
   

Dividends .  Holders of common stock are entitled to receive dividends when, as and if declared by our board of directors, out of funds legally available therefor, subject to the preferences applicable to any outstanding 
preferred stock.  Our ability to pay dividends depends primarily upon the ability of our subsidiaries to pay dividends or otherwise transfer funds to us.  Certain of our subsidiaries’ loan agreements contain various restrictions on the 
transfer of funds to us, including certain provisions that restrict the amount of dividends that may be paid to us.  
   

Other Rights and Provisions.   In the event we liquidate, dissolve or wind up our affairs, holders of common stock are entitled to receive ratably all of our assets remaining after satisfying the preferences of our creditors 
and the holders of any outstanding preferred stock.  Our common stock is not redeemable and has no subscription, conversion or preemptive rights.  All of our outstanding shares of common stock have been fully paid and are non-
assessable.  
   
Certain Provisions Affecting Takeovers  
   

Our articles of incorporation and bylaws contain certain provisions that are intended to enhance the likelihood of continuity and stability in the composition of our board of directors and that may have the effect of delaying, 
deferring or preventing a future takeover or change in control of CenturyTel unless the takeover or change of control is approved by our board of directors.  Such provisions may also render more difficult the removal of our directors 
or officers.  Certain of our agreements and certain provisions of applicable law may have similar effects.  
   

Staggered Board.   Our articles of incorporation provide for three classes of directors serving staggered three-year terms, all of whom are elected pursuant to our bylaws by a plurality vote of shareholders.  Under our 
articles, directors can be removed from office only for cause and generally only by the affirmative vote of both of the holders of a majority of the total voting power, voting together as a single class, and, at any time that there is a 
related person (as defined in the articles), the holders of a majority of the votes entitled to be cast by all shareholders other than the related person, voting as a separate group.  
   

Limits on Shareholder Actions.   Our articles provide that shareholder action may be taken only at an annual or special meeting of shareholders, and may not be taken by written consent of the shareholders.  This provision 
prevents consent solicitations by persons desiring to acquire us or change the composition of our board of directors.  In addition, our articles provide that shareholders may call a special meeting of shareholders only if they hold at 
least a majority of our total voting power.  
   

Fair Price Provisions. Our articles contain provisions designed to provide safeguards for our shareholders when certain current or former beneficial holders of our stock, which we sometimes refer to as related persons, 
attempt to effect a business combination with us.  In general, subject to various exceptions, a business combination between CenturyTel and a related person must be approved by:  

� a majority of our directors  

� a majority of our continuing directors (as defined in our articles)  

� 80% of the total voting power of all shareholders, and  

� two-thirds of the total voting power of shareholders, other than the related person, present or represented at the shareholders’ meeting, voting as a separate group.  

Evaluation of Tender Offers.   Our board of directors is required by our articles, and expressly permitted by Louisiana law, to consider various factors when evaluating a business combination, tender or exchange offer, or a 
proposal by another person to make a tender or exchange offer, including the social and economic effects of the transaction on CenturyTel and our subsidiaries as well as on our respective employees, customers, creditors, and other 
elements of the communities in which we operate or are located.  

   
Advance Notice.   Our bylaws establish an advance notice procedure with regard to the nomination, other than by or at the direction of our board of directors, of candidates for election as directors and with regard to other 

matters to be brought before a meeting of our shareholders.  Our bylaws provide that any shareholder of record entitled to vote thereon may nominate one or more persons for election as directors and properly bring other matters 
before a meeting of the shareholders only if written notice has been received by the secretary of CenturyTel, in the event of an annual meeting of shareholders, not more than 180 days and not less than 90 days in advance of the first 
anniversary of the preceding year’s annual meeting of shareholders or, in the event of a special meeting of shareholders or annual meeting scheduled to be held either 30 days earlier or later than such anniversary date, within 15 days 
of the earlier of the date on which notice of such meeting is first mailed to shareholders or public disclosure of the meeting date is made.  In addition, the notice must contain certain specified information concerning, among other 
things, the person to be nominated or the matter to be brought before the meeting and concerning the shareholder submitting the proposal.  
   

Amendment of our Articles and Bylaws.   Various provisions of our articles, including the classified board provisions, fair price provisions and those provisions limiting the ability of shareholders to act by written consent, 
may not be amended except upon the affirmative vote of both:  

� 80% of the total voting power of all shareholders, and  

� two-thirds of the total voting power of shareholders, other than a related person, present or represented at a shareholders’ meeting, voting as a separate group.  

                        Our bylaws may be adopted, amended, or repealed and new bylaws may be adopted by either:  

� a majority of our directors and a majority of our continuing directors, voting as a separate group, or  

� the holders of at least 80% of the total voting power of all shareholders and two-thirds of the total voting power of shareholders, other than the related person, present or duly represented at a shareholders’ meeting, 
voting as a separate group.  

         Other .  For additional information about these and other provisions of our organizational documents and applicable laws that could have an effect of delaying, deferring, discouraging or preventing a change in control of 
CenturyTel, you should refer to our registration statement relating to our common stock, as amended and restated on Form 8-A/A, which is incorporated by reference herein.  See “Where You Can Find More Information.”  

Description of Preferred Stock  
   
        We may issue preferred stock in one or more series.  The specific description of any particular series of preferred stock in the related prospectus supplement will not be complete.  You should refer to the applicable 
provisions in our articles of incorporation and the articles of amendment relating to each series of preferred stock that we have filed or will file with the SEC.  

        General.  Our articles of incorporation authorize the board of directors to issue from time to time, without shareholder approval, shares of preferred stock in one or more series.  The rights, preferences, designation and 
size of each series will be described in an amendment to our articles of incorporation.  A prospectus supplement relating to each series will specify the terms of the preferred stock as determined by our board of directors, including 



the following:  

� the specific designation, number of shares, rank and purchase price  

� any per share liquidation preference  

� any redemption, payment or sinking fund provisions  

� any dividend rates (fixed or variable) and the dates on which any dividends will be payable (or the method by which the rates or dates will be determined)  

� any voting rights  

� the methods by which amounts payable in respect of the preferred stock may be calculated  

� whether the preferred stock is convertible or exchangeable and, if so, a description of each of the following:  

1. the securities into which the preferred stock is convertible or exchangeable  

2. the terms and conditions upon which conversions or exchanges will be effected, including the initial conversion or exchange prices or ratios  

3. the conversion or exchange period  

4. any other related provision  

� a description of any material United States federal income tax consequences relating to the series  

� the place or places where dividends and other payments on the preferred stock will be payable  

� any additional voting, dividend, liquidation, redemption, sinking fund or other rights, preferences, qualifications, limitations and restrictions.  

Unless the applicable prospectus supplement states otherwise, the preferred stock will not have preemptive rights.  Neither the par value nor the liquidation preference of the preferred stock is indicative of the price at which 
the preferred stock may actually trade on or after the date of issuance.   Unless the applicable prospectus supplement states otherwise, there will be no restriction on our ability to repurchase or redeem preferred stock while there is 
any arrearage in payment of dividends or sinking fund installments.  
   

Although it has no present intention to do so, our board of directors could authorize CenturyTel to issue preferred stock with voting, conversion and other rights that could adversely affect the voting power and other rights 
of holders of our common stock or other series of preferred stock.  Also, the issuance of preferred stock could have the effect of delaying, deferring or preventing a change in control.  
   

Outstanding Preferred Stock .  As of February 6, 2009, we had outstanding 9,434 shares of 5% Cumulative Convertible Series L Preferred Stock.  At such time, such shares were convertible into a total of approximately 
12,864 shares of CenturyTel common stock.  Each share of Series L Preferred Stock entitles the holder thereof to one vote on all matters duly submitted to a vote of shareholders.  The holder of each share of Series L Preferred Stock 
is entitled to receive an annual cash dividend of $1.25, payable in quarterly installments.  Dividends on Series L Preferred Stock are cumulative and dividends cannot be paid with respect to common stock unless all cumulative 
dividends on all shares of Series L Preferred Stock shall have been paid.  In the event we liquidate, dissolve or wind up our affairs, the holders of Series L Preferred Stock are entitled to receive, equally and ratably with all other 
holders of preferred stock of equal rank, $25.00 per share plus accrued and unpaid dividends, before any payment is made to holders of common stock.  Each share of Series L Preferred Stock is convertible, at the option of the 
holder, into the number of shares of common stock derived by dividing $25.00 by the “conversion price” (which, as of the date of this prospectus, is approximately $18.33, as adjusted).  

 
   

DESCRIPTION OF DEBT SECURITIES  
   

         We may periodically issue senior debt securities in one or more series under an indenture, dated as of March 31, 1994, between us and Regions Bank (successor-in-interest to First American Bank & Trust of Louisiana and 
Regions Bank of Louisiana), as trustee, as supplemented through the date hereof.  We refer to this indenture as the senior indenture.  We may also periodically issue subordinated debt securities in one or more series under a 
subordinated indenture to be entered into between us and a bank or trust company selected by us to act as trustee.  We refer to this indenture as the subordinated indenture. Together, the senior indenture and the subordinated 
indenture are referred to as the indentures.  The trustees under the indentures are sometimes collectively referred to as the trustees.  

     The particular terms of each series of debt securities will be set forth in a resolution of a committee of our board of directors specifically authorizing that series, or in one or more supplemental indentures or other 
instruments under the applicable indenture.  The following summary is not complete and is subject to the provisions of, and is qualified in its entirety by express reference to, the indentures and the applicable board resolutions.  We 
have filed a copy of the senior indenture, a form of the subordinated indenture and a form of the board resolution as exhibits hereto, and suggest that you review these carefully.  
   
     There is no requirement under the senior indenture, nor will there be any such requirement under the subordinated indenture, that our future issuances of debt securities be issued exclusively under either indenture, and we 
will be free to employ other indentures or documentation containing provisions different from those included in either the subordinated indenture or the senior indenture or applicable to one or more issuances of senior debt securities 
or subordinated debt securities, as the case may be, in connection with future issuances of other debt securities.  The senior indenture provides, and the subordinated indenture will provide, that the applicable debt securities will be 
issued in one or more series, may be issued at various times, may have differing maturity dates and may bear interest at differing rates.  We need not issue all debt securities of one series at the same time and, unless otherwise 
provided, we may reopen a series of senior or subordinated debt securities without the consent of the holders of that series, for issuances of additional securities of that series.  

     Unless otherwise indicated, each reference italicized in parentheses below or in any prospectus supplement applies to section numbers in the applicable indenture and each capitalized term not otherwise defined herein has 
the meaning assigned to it in the applicable indenture.  
   
General  
   
     The debt securities will be general unsecured obligations of CenturyTel.  Senior debt securities will rank prior to all of our subordinated debt and will rank equally with all of our unsecured and unsubordinated debt.  
Subordinated debt securities will be subordinated in right of payment to the prior payment in full of all of our senior debt as described in the applicable prospectus supplement.  See “- Subordinated Debt Securities.”  The indentures 
do not limit the aggregate principal amount of debt securities that we may issue thereunder.  As of the date hereof, we have $2.625 billion aggregate principal amount of unsecured senior debt securities outstanding under the senior 
indenture.  

     As a holding company, substantially all of our income and operating cash flow is dependent upon the earnings of our subsidiaries and the distribution of those earnings to, or upon loans or other payments of funds by those 
subsidiaries to, us.  As a result, we rely upon our subsidiaries to generate the funds necessary to meet our obligations, including the payment of principal and interest on any debt securities that may be issued hereunder.  Our 
subsidiaries are separate and distinct legal entities and have no obligation to pay any amounts due pursuant to the debt securities or, subject to limited exceptions for tax sharing purposes, to make any funds available to us to repay 
our obligations, whether by dividends, loans or other payments.  Certain of our subsidiaries’ loan agreements contain various restrictions on the transfer of funds to us, including certain provisions that restrict the amount of dividends 
that may be paid to us .  At December 31, 2007, the amount of retained earnings of our subsidiaries not subject to dividend restrictions was approximately $1.3 billion.  Moreover, our rights to receive assets of any subsidiary upon its 
liquidation or reorganization (and the ability of holders of debt securities to benefit indirectly therefrom) will be effectively subordinated to the claims of creditors of that subsidiary, including trade creditors.  As of December 31, 
2007, the long-term debt of our subsidiaries was $146.1 million.  
   
     Unless we state otherwise below or in any prospectus supplement, neither of the indentures nor the debt securities to be offered thereby (1) limit the amount of secured or unsecured indebtedness that we or any of our 
subsidiaries may issue or incur, (2) restrict our ability to pay dividends or sell or transfer our assets or (3) contain provisions that would afford debt holders protection in the event of a change in control, highly leveraged transaction, 
recapitalization or similar transaction involving CenturyTel, any of which could adversely affect holders of our debt securities.  

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

� the title and ranking of the series, including a description of any applicable subordination provisions  

� any limit on the aggregate principal amount of the debt securities or the series of which they are a part  

� our net proceeds from the sale thereof  

� the price or prices at which the series will be issued  

� the date or dates of maturity  

� the rate or rates per annum, if any, at which the series will bear interest or the method of determining the rate or rates  

� the date or dates from which interest will accrue and the date or dates at which interest will be payable  

� the terms of any conversion or exchange rights  

� the terms for redemption or early payment, if any, including any mandatory or optional sinking fund or similar provisions  

� any special United States federal income tax considerations applicable to the series  



� any special provisions relating to the defeasance of the series  

� any special considerations, additional covenants or other specific provisions applicable to the series.  

     The debt securities may bear interest at a fixed or floating rate.  Debt securities bearing no interest or interest at a rate that at the time of issuance is below the prevailing market rate may be sold at a discount below their 
stated principal amount.  

     The listing above is not intended to be an exclusive list of the terms that may be applicable to any debt securities sold hereunder, and we are not limited in any respect in our ability to issue debt securities with terms 
different from or in addition to those described above or elsewhere in this prospectus, provided that the terms are not inconsistent with the applicable indenture.  
   
     The indentures are, and the debt securities will be, governed by Louisiana law.  The indentures are subject to and governed by the Trust Indenture Act of 1939.  

Denominations, Registration and Transfer  

     The debt securities will be issued in fully registered form and, unless we state otherwise in any prospectus supplement, in denominations of $1,000 or any multiples thereof ( Section  2.03 ).  The debt securities may be 
issued partly or wholly in the form of one or more global registered securities, as described below under “- Global Securities.”  
   
     The applicable trustee will act as the registrar of debt securities issued under the applicable indenture ( Section 2.05 ).  No service charge will be made for any registration of transfer or exchange of debt securities, or issue 
of new debt securities in the event of a partial redemption of any series, but we may generally require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith ( Section 2.05 ).  The 
applicable trustee may appoint an authenticating agent for any series to act on the trustee’s behalf in connection with authenticating debt securities of that series issued upon the exchange, transfer or partial redemption thereof 
( Section 2.10 ).  The applicable trustee may at any time rescind the designation of any such agent ( Section 2.10 ).  
   
     We will not be required to issue, register the transfer of or exchange the debt securities of any series during a period beginning 15 days before any selection of debt securities of that series to be redeemed and ending at the 
close of business on the day of mailing of the relevant redemption notice or to register the transfer of or exchange any debt securities of any series, or portions thereof, called for redemption ( Section 2.05 ).  

Global Securities  
   
     We may issue the debt securities in whole or in part in the form of one or more global registered securities that will be deposited with a depositary identified in a prospectus supplement.  We may issue global securities in 
fully registered or bearer form and either temporary or permanent form.  A prospectus supplement will contain additional information about the depositary arrangements.  

     Registered global securities will be registered in the depositary’s name or in the name of its nominee.  When we issue a global security, the depositary will credit that amount of debt securities to the investors that have 
accounts with the depositary or its nominee.  The underwriters or the debt security holders’ agent will designate the accounts to be credited, unless the debt securities are offered and sold directly by CenturyTel, in which case we will 
designate the appropriate accounts to be credited.  
   
     Institutions that have accounts with the depositary or its nominee are referred to as participants.  Ownership of beneficial interests in a global security will be limited to participants and to persons that may hold beneficial 
interests through participants.  The depositary will credit, on its book-entry registration and transfer system, the respective principal amounts of debt securities represented by the global security to the accounts of its participants.  
Participants’ beneficial interests in a global security will be shown on and effected through records maintained by the depositary.  Beneficial interests held by investors through participants will be reflected in records maintained by 
the participant.  

     As long as the depositary, or its nominee, is the registered owner of a global security, the depositary or that nominee will be considered the sole owner and holder of the debt securities represented by that global security for 
all purposes under the applicable indenture.  Except as set forth below, beneficial owners of global securities held by a depositary will not be entitled to:  

� register the represented debt securities in their names  

� receive physical delivery of the debt securities  

� be recognized as the owners or holders of the global security under the applicable Indenture.  

Accordingly, each person owning a beneficial interest in a registered global security must rely on the procedures of the depositary for the registered global security and, if the person is not a participant, on the procedures of a 
participant through which the person owns its interest, to exercise any rights of a holder under the applicable indenture.  

     We understand that, under existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a registered global security desires to give or take any action that a holder is entitled to give 
or take under the applicable indenture, the depositary for the registered global security would authorize the participants holding the relevant beneficial interests to give or take the action, and the participants would authorize 
beneficial owners owning through the participants to give or take the action or would otherwise act upon the instructions of beneficial owners holding through them.  
   
     Payments on debt securities registered in the name of a depositary or its nominee will be made to the depositary or its nominee.  Accordingly, neither CenturyTel, the applicable trustee nor any paying agent will have any 
direct responsibility to pay amounts due on the global securities to owners of beneficial interests in such securities.  When a depositary receives a payment, it is typically obligated to immediately credit the participants’ accounts in 
amounts proportionate to the participants’ interests in the global security.  Investors who hold their beneficial interest in a global security through a participant should, and are expected to, establish standing instructions and 
customary practices with their participant to ensure that payments can be made with regard to securities beneficially held for them, much like securities registered in “street name.”   
   
     A global security can only be transferred in whole by the depositary to a nominee of such depositary, or to another nominee of a depositary.  If a depositary is unwilling or unable to continue as a depositary and we do not 
appoint a successor depositary within 90 days, we will issue debt securities in definitive form in exchange for all of the global securities held by that depositary.  In addition, we may eliminate all global securities at any time and 
issue debt securities in definitive form in exchange for them.  Further, we may allow a depositary to surrender a global security in exchange for debt securities in definitive form on any terms that are acceptable to us and the 
depositary.  

     If any of these events occur, we will execute and the applicable trustee will authenticate and deliver to each beneficial owner of the exchanged global security a new registered security in an amount equal to and in 
exchange for that person’s beneficial interest in the exchanged global security.  The depositary will receive a new global security in an amount equal to the difference, if any, between the amount of the surrendered global security 
and the amount of debt securities delivered to the beneficial owners.  Debt securities issued in exchange for global securities will be registered in the same names and in the same denominations as indicated by the depositary’s 
records and in accordance with the instructions from its direct and indirect participants.  
   
     The laws of certain jurisdictions require some investors who purchase securities to actually take physical possession of those securities in definitive form.  The limitations imposed by these laws may impair your ability to 
transfer your beneficial interests in a global security.  

Payment and Paying Agents  
   
     Unless we state otherwise in the applicable prospectus supplement, payment of principal of (and premium, if any) and interest on debt securities of any series will be made in U.S. dollars at the principal office of our Paying 
Agent or, at our option, by check in U.S. dollars mailed or delivered to the person in whose name such debt security is registered.  Unless we state otherwise in the applicable prospectus supplement and subject to certain exceptions 
provided for in the applicable indenture, payment of any installment of interest on any series will be made to the person in whose name such debt security is registered at the close of business on the record date established under the 
applicable indenture for the payment of interest ( Section 2.03 ).  

     Unless we state otherwise in the applicable prospectus supplement, the applicable trustee will act as our sole Paying Agent and 1500 North 18th Street, Monroe, Louisiana, will be designated as the agent’s office for 
purposes of payments with respect to any series of debt securities.  Any other Paying Agents initially designated by us with respect to any series will be named in the related prospectus supplement.  We may at any time designate 
additional Paying Agents or rescind the designation of any Paying Agents or approve a change in the office through which any Paying Agent acts, except that we will be required to maintain a Paying Agent in the Borough of 
Manhattan, City and State of New York, or Monroe, Louisiana.  ( Sections 4.02 and 4.03 ).  
   
     Any money set aside by us for the payment of principal of (and premium, if any) or interest on any debt securities that remains unclaimed two years after such payment has become due and payable will be repaid to us on 
May 31 following the expiration of the two-year period and the holder of the debt security may thereafter look only to us for payment thereof ( Section 11.05 ).  

Conversion or Exchange Rights  

     The debt securities may be convertible into or exchangeable for shares of common stock, preferred stock or other securities of CenturyTel or any other issuer.  The terms and conditions of exchange or conversion will be 
stated in the applicable prospectus supplement.  The terms will include, among other things, the following:  

� the type of security into which the debt securities are convertible or exchangeable  

� the conversion or exchange price or ratio (or manner of calculation thereof)  

� the conversion or exchange period  

� provisions as to whether the conversion or exchange rights will be at the option of the debt holders, CenturyTel, or both  

� the events requiring an adjustment of the conversion or exchange price or ratio  

� any restrictions on conversion or exchange.  

Redemption and Sinking Fund Provisions  
   



     A series may be redeemed, in whole or in part, upon not less than 30 days’ and not more than 60 days’ notice at the redemption prices and subject to the terms and conditions (including those relating to any sinking fund 
established with respect to such series) that may be set forth in a board resolution or supplemental indenture and in the prospectus supplement relating to such series ( Sections 3.01 and 3.02 ).  If less than all of the debt securities of 
the series are to be redeemed, the applicable trustee shall select the debt securities of such series, or portions thereof, to be redeemed by lot or by any other method such trustee shall deem appropriate and fair ( Section 3.02 ).  

   
Replacement of Securities  
   
     We will replace any debt security that becomes mutilated, destroyed, lost or stolen at the expense of the holder.  The holder should deliver the debt security or satisfactory evidence of the destruction, loss or theft thereof to 
us and the applicable trustee.  An indemnity satisfactory to us and such trustee may be required before a replacement security will be issued ( Section 2.07 ).  

   
Events of Default  
   
     Unless we state otherwise in the applicable prospectus supplement, the terms and conditions set forth under this heading will govern defaults under the applicable indenture.  The indentures provide that an Event of Default 
means that one or more of the following events has occurred and is continuing with respect to debt securities of a particular series:  

� failure for 30 business days to pay interest on the debt securities of that series when due  

� failure to pay principal of (or premium, if any, on) the debt securities of that series when due (whether at maturity, upon redemption, by declaration or otherwise) or to make any sinking or analogous fund payment 
with respect to that series unless caused solely by a wire transfer malfunction or similar problem outside our control  

� failure to observe or perform any other covenant of that series for 60 days after written notice with respect thereto  

� certain events relating to bankruptcy, insolvency or reorganization ( Section 6.01 ).  

     No Event of Default with respect to the debt securities of a particular series necessarily constitutes an Event of Default with respect to the debt securities of any other series issued under the applicable indenture.  

     If an Event of Default shall occur and be continuing with respect to any series and if it is known to the applicable trustee, such trustee is required to mail to each holder of that series a notice of the Event of Default within 
90 days of such default ( Section 6.07 ).  

     Upon an Event of Default with respect to any series, the applicable trustee or the holders of not less than 25% in aggregate outstanding principal amount of that series, by notice in writing to us (and to such trustee if given 
by such holders), may declare the principal of all debt securities of that series due and payable immediately, but the holders of a majority in aggregate outstanding principal amount of such series may rescind such declaration and 
waive the default if the default has been cured and a sum sufficient to pay all matured installments of interest and principal (and premium, if any) has been deposited with such trustee before any judgment or decree for such payment 
has been obtained or entered ( Section 6.01 ).  

     Holders of debt securities may not enforce the applicable indenture except as provided therein.  Subject to the provisions of the applicable indenture relating to the duties of the applicable trustee, if an Event of Default 
occurs and is continuing such trustee will be under no obligation to exercise any of the rights or powers under the applicable indenture at the request or direction of any holders of the affected series, unless, among other things, the 
holders shall have offered such trustee indemnity reasonably satisfactory to it.  Subject to the indemnification provisions and certain limitations contained in the applicable indenture, the holders of a majority in aggregate principal 
amount of the debt securities of such series then outstanding will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the applicable trustee or exercising any trust or power 
conferred on such trustee with respect to such series.  The holders of a majority in aggregate principal amount of the then outstanding debt securities of any series affected by a default may, in certain cases, waive such default except 
a default in payment of principal of, or any premium, if any, or interest on, the debt securities of that series or a call for redemption of the debt securities of that series ( Sections 6.04 and 6.06 ).  

     We will be required to furnish to the trustees annually a statement regarding our performance of certain of our obligations under the indentures ( Section 5.03 ).  

Discharge and Defeasance  
   
     Unless the prospectus supplement states otherwise, we may discharge our obligations with respect to any series of our debt securities, subject to certain exceptions, if at any time:  

1. we deliver to the applicable trustee for cancellation all outstanding debt securities of that series and for which payment in monies or U.S. Government Obligations has been deposited in trust by us, or  

2. all outstanding debt securities of that series not previously delivered to the applicable trustee for cancellation by us shall have become due and payable or are to become due and payable or called for redemption within one 
year and we have deposited with such trustee the entire amount in moneys or U.S. Government Obligations sufficient, without reinvestment, to pay at maturity or upon redemption the outstanding debt securities, including 
principal (and premium, if any) and interest due or to become due to the date of maturity or redemption, and if we shall also pay or cause to be paid all other sums payable thereunder with respect to that series ( Section 
11.01 ).  

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

Merger and Consolidation  
   
     Nothing in the indentures or any of the debt securities prevents us from consolidating or merging with or into, or selling or otherwise disposing of all or substantially all of our assets to, another corporation, provided that 
(1) we agree to obtain a supplemental indenture pursuant to which the surviving entity or transferee agrees to assume our obligations under all outstanding debt securities issued under the applicable indenture and (2) the surviving 
entity or transferee is organized under the laws of the United States, any state thereof or the District of Columbia ( Section 10.01 ).  

Subordinated Debt Securities  
   
     In general, our subordinated debt securities will be subordinate in right of payment to the prior payment in full of all of our senior debt (Section 14.01 of the subordinated indenture). In general, this means that in the event 
we become subject to any insolvency, bankruptcy, receivership, liquidation, reorganization or similar proceeding or we liquidate, dissolve or otherwise wind up our affairs, then the holders of any debt senior to our subordinated debt 
securities will be entitled to be paid in full, before the holders of any subordinated debt securities are paid.  In addition, (a) if we default in the payment of any debt that is senior to our subordinated debt securities or if any event of 
default shall have occurred and be continuing permitting the holders of such senior indebtedness to accelerate payment of such senior indebtedness, then, so long as any such default continues, we cannot make any payment on our 
subordinated debt securities, and (b) if any series of subordinated debt securities is declared due and payable before its stated maturity date, then no payment on our subordinated debt securities can be made unless the holders of all 
debt senior to the subordinated debt securities are paid in full.  

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

� the applicability and effect of such provisions upon any payment or distribution of our assets to creditors upon any liquidation, bankruptcy, insolvency or similar proceedings  

� the applicability and effect of such provisions in the event of specified defaults with respect to senior debt, including the circumstances under which and the period in which we will be prohibited from making 
payments on subordinated debt securities  

� the definition of senior debt applicable to that series of subordinated debt securities  

� the aggregate amount of outstanding indebtedness as of the most recent practicable date that would rank senior to, and on parity with, that series of subordinated debt securities.  

     The particular terms of subordination of a series of subordinated debt securities may supercede the general subordination provisions of the subordinated indenture.  There are no restrictions in the subordinated indenture on 
the creation of additional senior debt securities or any other indebtedness.  

     The failure to make any required payment on any of the subordinated debt securities due to the subordination provisions of such securities and the Subordinated Indenture will not prevent the occurrence of an Event of 
Default under the subordinated debt securities.  

Modification of Indentures  
   
     Each indenture contains provisions permitting us, when authorized by a board resolution, and the applicable trustee, with the consent of the holders of not less than a majority in aggregate principal amount of the debt 
securities of any series at the time outstanding and affected by such modification, to modify the indenture or any supplemental indenture affecting that series.  However, no such modification may:  

1. extend the fixed maturity of any debt securities of any series, reduce the principal amount thereof, reduce the rate or extend the time of payment of interest thereon or reduce any premium payable upon the redemption thereof, 
without the consent of the holder of each debt security so affected, or  

2. reduce the aforesaid percentage of debt securities, the holders of which are required to consent to any such supplemental indenture, without the consent of the holder of each debt security then outstanding and affected thereby 
( Section 9.02 ).  

     CenturyTel and the applicable trustee may execute, without the consent of any holder of debt securities, a supplemental indenture for certain other usual purposes, including the following:  



� creating a new series  

� evidencing the assumption by any successor to CenturyTel of our obligations under an indenture  

� adding covenants to an indenture for the protection of the holders of debt securities  

� curing any ambiguity or inconsistency in an Indenture, or making other provisions as shall not adversely affect the interests of the holders of the debt securities of any series   

� changing or eliminating any provisions of an indenture provided that there is no outstanding debt security of any series created prior to such change that benefits therefrom ( Sections 2.01, 9.01 and 10.01 ).  

     In addition, we may not modify or amend the subordination provisions of the Subordinated Indenture if doing so would adversely affect the rights under Article XIV of the Subordinated Indenture of the holders of senior 
indebtedness without the consent of the requisite holders of senior indebtedness required under the terms of such senior indebtedness.  ( Section 9.02 of the subordinated indenture .)  

Limitations on Liens  
   
     The indentures provide that CenturyTel will not, while any of the debt securities remain outstanding, create or suffer to exist any mortgage, lien, pledge, security interest or other encumbrance (which we collectively refer 
to below as liens) upon our property, whether now owned or hereafter acquired, unless we shall secure the debt securities then outstanding by such lien equally and ratably with all obligations and indebtedness thereby secured so 
long as such obligations and indebtedness remain so secured.  Notwithstanding the foregoing, neither Indenture will restrict us from creating or suffering to exist various types of liens permitted in the indentures, including the 
following:  

� liens upon property hereafter acquired by us or liens on such property at the time of the acquisition thereof, or conditional sales agreements or title retention agreements with respect to any such property  

� liens on the stock of a corporation that, when such liens arise, concurrently becomes our subsidiary, or liens on all or substantially all of the assets of a corporation arising in connection with our purchase thereof  

� liens for taxes and similar levies, deposits to secure performance or obligations under certain specified circumstances and laws, mechanics’ liens and similar liens arising in the ordinary course of business, liens 
created by or resulting from legal proceedings being contested in good faith, certain specified zoning restrictions and other restrictions on the use of real property, interests of lessors in property subject to any 
capitalized lease, and certain other similar liens generally arising in the ordinary course of business  

� liens existing on the date of an indenture  

� liens that replace, extend or renew any lien otherwise permitted under an indenture ( Sections 4.05 and 4.06 ).  

     The restrictions in the indentures described above would not protect the debt holders in the event of a highly leveraged transaction in which unsecured indebtedness was incurred or in which the liens arising in connection 
therewith were freely permitted under an indenture, nor would it afford protection in the event of one or more highly leveraged transactions in which secured indebtedness was incurred by our subsidiaries.  In the event of one or 
more highly leveraged transactions in which we incurred secured indebtedness, however, these provisions would require the debt securities to be secured equally and ratably with such indebtedness, subject to the exceptions 
described above.  

Concerning the Trustees  
   
     The trustees, prior to the occurrence of an Event of Default, undertake to perform only such duties as are specifically set forth in the applicable indenture and, after the occurrence of an Event of Default, shall exercise the 
same degree of care as a prudent person would exercise in the conduct of such person’s own affairs ( Section 7.01 ).  Subject to such provision, the trustees are not required to exercise any of the rights or powers vested in them by 
the applicable indenture at the request, order or direction of any debt holders, unless offered reasonable security or indemnity by such holders against the costs, expenses and liabilities which might be incurred thereby ( Section 
7.02 ).  A trustee is not required to expend or risk its own funds or incur personal financial liability in the performance of its duties if such trustee reasonably believes that repayment of such funds or liability or adequate indemnity is 
not reasonably assured to it ( Section 7.01 ).  We will pay the trustees reasonable compensation and reimburse them for reasonable expenses incurred in accordance with the applicable Indenture ( Section 7.06 ).  

     A trustee may resign with respect to one or more series and a successor trustee may be appointed to act with respect to such series ( Section 7.10 ).  

     Regions Bank is trustee under the senior indenture relating to our Series D, G, H, L, M, N and O senior debt securities.  Regions Bank also provides revolving credit and other traditional banking services to CenturyTel.   

DESCRIPTION OF DEPOSITARY SHARES  
   

   
     We may elect to offer fractional shares of preferred stock rather than full shares of preferred stock.  If so, we will issue to the public receipts for depositary shares, each of which will represent a fraction of a share of a 
particular series of our preferred stock, and the shares of our preferred stock underlying the depositary shares will be deposited under a deposit agreement between us and a bank or trust company selected by us.  
   
     The following description of the material terms of depositary shares, and all related deposit agreements and depositary receipts, is only a summary and is not intended to be complete.  You should refer to the forms of the 
deposit agreement and depositary receipts that we will file with the SEC in connection with any offering of specific depositary shares.  The specific terms of any series of depositary shares will be described in a prospectus 
supplement.  

General  
   
     The depositary selected by us will have its principal office in the United States and a combined capital and surplus of at least $50,000,000.  Subject to the terms of the deposit agreement, each owner of a depositary share 
will be entitled, in proportion to the applicable fraction of a share of preferred stock underlying the depositary share, to all the rights and preferences of the preferred stock underlying that depositary share.  Those rights may include 
dividend, voting, redemption, conversion, exchange and liquidation rights.  

     The depositary shares will be evidenced by depositary receipts issued under the relevant deposit agreement to those persons purchasing the fractional shares of our preferred stock.  Pending the preparation of definitive 
depositary receipts, the depositary may, upon our order, issue temporary depositary receipts substantially identical to the definitive depositary receipts but not in definitive form.  These temporary depositary receipts will entitle their 
holders to all the rights of definitive depositary receipts.  Temporary depositary receipts will then be exchangeable for definitive depositary receipts at our expense.  

Dividends and Other Distributions  
   
     The depositary will distribute all cash dividends or other cash distributions received with respect to the underlying preferred stock to the record holders of depositary shares in proportion to the number of depositary shares 
owned by those holders.  

     If there is a distribution other than in cash, the depositary will distribute property to the record holders of depositary shares that are entitled to receive the distribution, unless the depositary determines that it is not feasible to 
make the distribution.  If this occurs, the depositary may, with our approval, adopt an equitable and practicable method for making that distribution, including any sale of the property and distribution of the net sales proceeds to the 
applicable holders.  

     Each deposit agreement may also contain provisions relating to the manner in which any subscription or similar rights we offer to preferred stockholders of the relevant series will be made available to holders of depositary 
shares.  

Withdrawal of Underlying Preferred Stock  
   
     Unless we state otherwise in a prospectus supplement, holders may surrender depositary receipts at the principal office of the depositary and, upon payment of any unpaid amount due to the depositary, be entitled to receive 
the number of whole shares of underlying preferred stock and all cash payments or other rights accrued under or represented by the related depositary shares (but such holders will not afterward be entitled to receive depositary 
shares in exchange for their whole shares).  We will not issue any partial shares of preferred stock.  If the holder delivers depositary receipts evidencing a number of depositary shares that represent more than a whole number of 
shares of preferred stock, the depositary will issue a new depositary receipt evidencing the excess number of depositary shares to that holder.  

Redemption of Depositary Shares  
   
     If a series of preferred stock represented by depositary shares is subject to redemption, the depositary shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in 
part, of that series of underlying stock held by the depositary.  The redemption price per depositary share will be equal to the applicable fraction of the redemption price per share payable with respect to that series of underlying 
stock.  Whenever we redeem shares of underlying stock that are held by the depositary, the depositary will redeem, as of the same redemption date, the number of depositary shares representing the shares of underlying stock so 
redeemed.  If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or proportionately or other equitable method, as may be determined by the depositary.  

Voting  
   
     Upon receipt of notice of any meeting at which the holders of the underlying preferred stock are entitled to vote, the depositary will mail the information contained in the notice to the record holders of the depositary shares 
underlying the preferred stock.  Each record holder of the depositary shares on the record date (which will be the same date as the record date for the underlying stock) will be entitled to instruct the depositary as to the exercise of the 
voting rights pertaining to the amount of the underlying stock represented by that holder’s depositary shares.  The depositary will then attempt, as far as practicable, to vote the number of shares of preferred stock underlying those 
depositary shares in accordance with those instructions, and we will endeavor to take all actions which we deem necessary to enable the depositary to do so.  Unless otherwise provided in a prospectus supplement, the depositary will 
not vote the underlying shares to the extent it does not receive specific instructions with respect to the depositary shares representing the preferred stock.  

Conversion or Exchange of Preferred Stock  
   
     If the deposited preferred stock is convertible into or exchangeable for other securities, the depositary shares, as such, will not be convertible into or exchangeable for such other securities.  Rather, any holder of the 
depositary shares may surrender the related depositary receipts, together with any amounts payable by the holder in connection with the conversion or the exchange, to the depositary with written instructions to cause conversion or 



exchange of the preferred stock represented by the depositary shares into or for such other securities.  If only some of the depositary shares are to be converted or exchanged, a new depositary receipt or receipts will be issued for any 
depositary shares not converted or exchanged.  

Amendment and Termination of the Deposit Agreement  
   
     The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time be amended by agreement between us and the depositary.  However, any amendment that 
materially and adversely changes the rights of the holders of depositary shares will not be effective unless the amendment has been approved by the holders of at least a majority of the depositary shares then outstanding.  The deposit 
agreement may be terminated by us upon not less than 60 days’ notice, whereupon the depositary shall deliver or make available to each holder of depositary shares, upon surrender of the depositary receipts held by such holder, the 
number of whole or fractional shares of preferred stock represented by such receipts.  The deposit agreement will automatically terminate if, among other circumstances, all outstanding depositary shares have been redeemed or 
converted into or exchanged for any other securities into or for which the underlying preferred stock is convertible or exchangeable.  

Charges of Depositary  
   
     We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements.  We will also pay charges of the depositary in connection with its duties under the deposit 
agreement.  Holders of depositary receipts will pay other transfer and other taxes and governmental charges and those other charges, including a fee for any permitted withdrawal of shares of underlying stock upon surrender of 
depositary receipts, as are expressly provided in the deposit agreement to be for their accounts.  

Reports  
   
     The depositary will be obligated to forward to holders of depositary receipts all reports and communications from us that we deliver to the depositary and that we are required to furnish to the holders of the underlying 
preferred stock.  

Limitation on Liability  
   
     Neither the depositary nor we will be liable if either of us is prevented or delayed by law or any circumstance beyond our control in performing our respective obligations under the deposit agreement.  Our obligations and 
those of the depositary will be limited to performance in good faith of our respective duties under the deposit agreement.  Neither the depositary nor we will be obligated to prosecute or defend any legal proceeding in respect of any 
depositary shares or underlying stock unless satisfactory indemnity is furnished.  We and the depositary may rely upon written advice of counsel or accountants, or upon information provided by persons presenting underlying stock 
for deposit, holders of depositary receipts or other persons believed to be competent and on documents believed to be genuine.  

     In the event the depositary receives conflicting claims, requests or instructions from any holders of depositary shares, on the one hand, and us, on the other, the depositary will be permitted to act on our claims, requests or 
instructions.  

Resignation and Removal of Depositary  
   
     The depositary may resign at any time by delivering notice to us of its election to resign.  We may remove the depositary at any time.  Any resignation or removal will take effect upon the appointment of a successor 
depositary and its acceptance of the appointment.  The successor depositary must be a bank or trust company having its principal office in the United States and having a combined capital and surplus of at least $50,000,000.  

Registered Owners  
   
     We, each depositary and any of their agents may treat the registered owner of any depositary share as the absolute owner of that share, whether or not any payment for that depositary share is overdue and despite any notice 
to the contrary, for any purpose.  

DESCRIPTION OF WARRANTS  
   
     We may issue warrants for the purchase of debt securities, preferred stock, depositary shares, common stock, or any combination thereof. Warrants may be issued independently or together with other securities and may be 
attached to or separate from any offered securities.  Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent.  The warrant agent will act 
solely as our agent in connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.  

     This summary of certain provisions of the warrants is not complete.  For the complete terms of the warrants and the warrant agreement, you should refer to the provisions of the warrant agreement that we will file with the 
SEC in connection with the offering of such warrants.  

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

� the title and aggregate number of warrants  

� the offering price for the warrants, if any  

� the designation and terms of the securities that may be purchased upon exercise of the warrants  

� if applicable, the designation and terms of the securities with which the warrants are issued and the number of warrants issued with each other security  

� if applicable, the date on and after which the warrants and the related other securities issued therewith will be separately transferable  

� the number or amount of securities that may be purchased upon exercise of a warrant and the price at which the securities may be purchased upon exercise, which may be payable in cash, securities or other property  

� the dates on which the right to exercise the warrants begins and expires  

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

� whether the warrants and the securities that may be issued thereunder will be issued in registered or bearer form  

� information with respect to book-entry procedures, if any  

� a discussion of any material United States federal income tax considerations  

� the anti-dilution provisions of the warrants, if any  

� any applicable redemption or call provisions applicable to the warrants  

� any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.  

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

     We and the warrant agent may amend or supplement the warrant agreement for a series of warrants without the consent of the holders of the warrants issued thereunder to effect charges that are not inconsistent with the 
provisions of the warrants and that do not materially and adversely affect the interests of the holders of the warrants.  

DESCRIPTION OF UNITS  
   
     As specified in the applicable prospectus supplement, we may issue units consisting of one or more debt securities or other securities, including common stock, preferred stock, depositary shares, warrants or any 
combination thereof. The applicable prospectus supplement will describe:  

� the terms of the units and of the other securities comprising the units, including whether and under what circumstances the securities comprising the units may be traded separately;  

� a description of the terms of any unit agreement governing the units; and  

� a description of the provisions for the payment, settlement, transfer or exchange or the units.  

     The terms and conditions described under “Description of Capital Stock,” “Description of Debt Securities,” “Description of Depositary Shares,” and “Description of Warrants” will apply to each unit and to any debt 
security, preferred stock, common stock, depositary share or warrant included in each unit, respectively, unless otherwise specified in the applicable prospectus supplement.  

PLAN OF DISTRIBUTION  
   
     We may sell securities directly to one or more purchasers or to or through underwriters, dealers or agents or through a combination of any such methods of sale.  The applicable prospectus supplement will set forth the 
terms of the offering, including the name or names of any underwriters, the purchase price and proceeds from such sale, any underwriting discounts and other items constituting underwriters’ compensation, the initial public offering 
price and any discounts or concessions allowed, reallowed or paid to dealers, any securities exchanges on which the securities may be listed, and any other information we think is important.  
   



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

     If underwriters are used in the sale, the underwriters will acquire the securities for their own account.  The  underwriters may resell the securities periodically in one or more transactions, including negotiated transactions, 
at a fixed public offering price or at varying prices determined at the time of sale. Securities may be offered to the public through underwriting syndicates represented by one or more managing underwriters or directly by one or more 
underwriters without a syndicate.  Unless otherwise set forth in the prospectus supplement, the obligations of the underwriters to purchase securities will be subject to certain conditions precedent, and the underwriters will be 
obligated to purchase all securities offered if any are purchased. Any initial public offering price and any discounts or concessions allowed, reallowed or paid to dealers may be changed from time to time.  We may grant underwriters 
who participate in the distribution of securities an option to purchase additional securities to cover any over-allotments in connection with the distribution.  

     If a dealer is used in an offering of securities, we may sell the securities to the dealer, as principal.  The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time of sale.  

     We may offer our equity securities into an existing trading market through agents designated by us from time to time on the terms described in the applicable prospectus supplement.  Underwriters, dealers and agents who 
may participate in any at-the-market offerings will be described in the prospectus supplement relating thereto. Any agent involved in the offer or sale of the securities for which this prospectus is delivered will be named, and any 
commissions payable by us to that agent will be set forth, in the prospectus supplement. Unless indicated in the prospectus supplement, the agents will have agreed to use their reasonable best efforts to solicit purchases for the period 
of their appointment.  

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

     Dealers and agents named in a prospectus supplement may be deemed to be underwriters of the securities within the meaning of the Securities Act of 1933. Underwriters, dealers and agents may be entitled under 
agreements entered into with us to indemnification by us against certain civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments that the underwriters, dealers or agents may be 
required to make. Underwriters, dealers and agents may be customers of, engage in transactions with, or perform services for us in the ordinary course of business.  

     Under certain circumstances, we may repurchase offered securities and reoffer them to the public as set forth above.  We may also arrange for repurchase and resale of such offered securities by dealers.  

     If so indicated in the prospectus supplement, we may authorize underwriters, dealers or agents to solicit offers by certain specified institutions to purchase securities pursuant to delayed delivery contracts providing for 
payment and delivery on a specified date in the future.  There may be limitations on the minimum amount that may be purchased by an institution or on the portion of the aggregate principal amount of the particular securities that 
may be sold pursuant to these arrangements.  The obligations of any purchaser under a delayed delivery contract will not be subject to any conditions except that any related sale of offered securities to underwriters shall have 
occurred and the purchase by an institution of the securities covered by its delayed delivery contract shall not at the time of delivery be prohibited under the laws of any jurisdiction in the United States to which that institution is 
subject.  

     In order to facilitate any offering of securities hereunder, any underwriters, dealers or agents, as the case may be, involved in the offering of such securities may engage in transactions that stabilize, maintain or otherwise 
affect the price of such securities or any other securities the prices of which may be used to determine payments on or otherwise fix rights accruing under such securities. Specifically, the underwriters, dealers or agents, as the case 
may be, may overallot in connection with the offering, creating a short position in such securities for their own account. In addition, to cover overallotments or to stabilize the price of such securities or any such other securities, the 
underwriters, dealers or agents, as the case may be, may bid for, and purchase, such securities or any such other securities in the open market. Finally, in any offering of such securities through a syndicate of underwriters, the 
underwriting syndicate may reclaim selling concessions allotted to an underwriter or a dealer for distributing such securities in the offering if the syndicate repurchases previously distributed securities in transactions to cover 
syndicate short positions, in a stabilization transaction or otherwise. Any of these activities may stabilize or maintain the market price of the securities above independent market levels. The underwriters, dealers or agents, as the case 
may be, are not required to engage in these activities, and may end any of these activities at any time.  

     Except for our common stock, none of the securities when first issued will have an established trading market.  Any underwriters, dealers or agents to or through whom the securities are sold for public offering may make a 
market in the securities.  However, generally they will not be obligated to make a market and may discontinue any market making at any time without notice.  If the securities are traded after their initial issuance, they may trade at a 
discount from their initial public offering price, depending on general market conditions, the market for similar securities, our performance and other factors.  Other than with respect to our common stock, which is currently traded 
on the New York Stock Exchange, there can be no assurance that an active public market for the securities will develop or be maintained.  

   
LEGAL MATTERS  

   
     The validity of the offered securities will be passed upon by Jones, Walker, Waechter, Poitevent, Carrère & Denègre, L.L.P., New Orleans, Louisiana. If legal matters in connection with offerings made by this prospectus 
are passed on by other counsel for us or by counsel for the underwriters of an offering of the securities, that counsel will be named in the applicable prospectus supplement.  
   
   

EXPERTS  
   
     The consolidated financial statements and the related financial statement schedule of CenturyTel as of December 31, 2007 and 2006 and for each of the years in the three-year period ended December 31, 2007 and 
management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2007 have been incorporated into this document by reference to CenturyTel’s Annual Report on Form 10-K for the year 
ended December 31, 2007 in reliance upon the reports of KPMG LLP, independent registered public accounting firm, which are incorporated herein by reference, and upon the authority of said firm as experts in accounting and 
auditing. The audit report covering the December 31, 2007 consolidated financial statements contains an explanatory paragraph regarding the change in the method of accounting for uncertain tax positions in 2007 and share-based 
payments and pension and postretirement benefits in 2006.  
   
   
   
   

   
**********  

   

   
PART II  

   
   

   
INFORMATION NOT REQUIRED IN PROSPECTUS  

   
Item 14.           Other Expenses of Issuance and Distribution.  
   
     The following table sets forth the costs and expenses payable by the registrant in connection with the sale of the securities being registered hereby:  

   
   
   

   
__________________________  
   
*     Deferred in reliance upon Rule 456(b) and Rule 457(r).  
   
**   Not presently known.  
   
   
   
Item 15.           Indemnification of Directors and Officers.  
   
     Section 83 of the Louisiana Business Corporation Law provides in part that we may indemnify any of our directors, officers, employees or agents against expenses (including attorneys’ fees), judgments, fines and amounts 
paid in settlement actually and reasonably incurred by him in connection with any action, suit or proceeding to which he is or was a party or is threatened to be made a party (including any action by us or in our right) if such action 
arises out of his acts on our behalf and he acted in good faith not opposed to our best interests, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful.  We have the power 

   SEC registration fee  $  *  
   Printing costs     **  
   Legal fees and expenses     **  
   Accounting fees and expenses     **  
   Rating agency fees     **  
   Blue Sky fees and expenses     **  
   Fees and expenses of Trustees     **  
   Miscellaneous     **  
            
   Total  $  **  



to obtain and maintain insurance, or to create a form of self-insurance, on behalf of any person who is or was acting for us, regardless of whether we have the legal authority to indemnify the insured person against such liability.  
   
     Article II, Section 10 of our by-laws, which we refer to as the indemnification by-law,  provides for mandatory indemnification for our current or former directors and officers to the fullest extent permitted by Louisiana 
law.  

     Our articles of incorporation authorize us to enter into contracts with directors and officers providing for indemnification to the fullest extent permitted by law.  We have entered into indemnification contracts providing 
contracting directors or officers the procedural and substantive rights to indemnification currently set forth in the indemnification by-law.  We refer to these contracts as indemnification contracts.  The right to indemnification 
provided by an indemnification contract applies to all covered claims, whether such claims arose before or after the effective date of the contract.  

     We maintain an insurance policy covering the liability of our directors and officers for actions taken in their official capacity.  The indemnification contracts provide that, to the extent insurance is reasonably available, we 
will maintain comparable insurance coverage for each contracting party as long as he serves as an officer or director and thereafter for so long as he is subject to possible personal liability for actions taken in such capacities.  The 
indemnification contracts also provide that if we do not maintain comparable insurance, we will hold harmless and indemnify a contracting party to the full extent of the coverage that would otherwise have been provided for his 
benefit.  

Item 16.           Exhibits.  
   
     The exhibits to this registration statement are listed in the exhibit index, which appears elsewhere herein and is incorporated herein by reference.  
   
Item 17.          Undertakings.  
   
     The undersigned registrant hereby undertakes:  
   
         (1)      To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:  
   

(i)       To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “Securities Act”);  
   

(ii)      To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective amendment thereof) which, individually or in the aggregate, 
represent a fundamental change in the information in the registration statement. Notwithstanding the foregoing, any increase or decrease in the volume of securities offered (if the total dollar value of securities 
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Securities and 
Exchange Commission (the “SEC”) pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the 
“Calculation of Registration Fee” table in the effective registration statement; and  

   
(iii)      To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change to such information in the registration 

statement;   
   

                provided , however , that paragraphs (i), (ii) and (iii) above do not apply if the information required to be included in a post-effective amendment by those paragraphs is contained in reports filed with or furnished 
to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), that are incorporated by reference in the registration statement, or is contained in a form 
of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.  
   

     (2)      That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the 
offering of such securities in the post-effective amendment at that time shall be deemed to be the initial bona fide offering thereof.  
   
                       (3)       To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of the offering.  
   
                       (4)       That, for the purpose of determining liability under the Securities Act to any purchaser:  
   

(i)      Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed prospectus was deemed part of and included in the 
registration statement; and  

   
(ii)     Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), 

(vii), or (x) for the purpose of providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form 
of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any 
person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and 
the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.   Provided ,   however , that no statement made in a registration statement or prospectus that is part of the 
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a 
time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such 
document immediately prior to such effective date;  

   
     (5)     That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of 

securities of the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of 
the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:  
   

  (i)       Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;  
   

  (ii)      Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant;  
   

  (iii)     The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its securities provided by or on behalf of the undersigned 
registrant; and  

   
  (iv)      Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.  

   
      (6)      That, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an 

employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered 
therein, and the offering of the securities at that time shall be deemed to be the initial bona fide offering thereof.  
   

      (7)      Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the 
registrants have been advised that in the opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable. In the event that a claim for indemnification against such 
liabilities (other than the payment by the registrants of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, 
officer or controlling person in connection with the securities being registered, the registrants will, unless in the opinion of their counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction 
the question whether such indemnification by them is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.  
   
                       (8)     The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the applicable trustee to act under subsection (a) of Section 310 of the Trust Indenture Act 
(“Act”) in accordance with the rules and regulations prescribed by the Securities and Exchange Commission under Section 305(b)(2) of the Act.  
   
   
   

**********  
   

   
   
   



   
   

SIGNATURES  
   

   
   
     Pursuant to the requirements of the Securities Act of 1933, CenturyTel, Inc. certifies that it has reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration 
statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Monroe, State of Louisiana, on February 9, 2009.  

   
   

   

   
     Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the dates indicated.  

   
   

   

   

   
   

   CenturyTel, Inc.  
      
   By  /s/ Stacey W. Goff    

       Stacey W. Goff  
          Senior Vice President, General Counsel and  
          Secretary  

Signature  Title  Date  
   
   
                /s/ Glen F. Post, III                   

Glen F. Post, III  
   
   

   
Chief Executive Officer, Chairman of the Board 

and Director  
(Principal Executive Officer)  

   

   
   
   

February 9, 2009  
   

*  
                                                                   

R. Stewart Ewing, Jr.  
   
   

Executive Vice President and  
Chief Financial Officer  

(Principal Financial Officer)  
   

   
   

February 9, 2009  
   

*  
                                                                   

Neil A. Sweasy  
   

   

   
Vice President and Controller  
(Principal Accounting Officer)  

   

   
   

February 9, 2009  
   

*  
                                                                   

Harvey P. Perry  
   
   

   
Vice Chairman of the  
Board and Director  

   

   
   

February 9, 2009  
   

*  
                                                                   

William R. Boles, Jr.  
   

   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                  

Virginia Boulet  
   

   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

Calvin Czeschin  
   

   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

James B. Gardner  
   

   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

W. Bruce Hanks  
   

   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

Gregory J. McCray  
   

   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                  

C.G. Melville, Jr.  
   
   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

Fred R. Nichols  
   
   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

Jim D. Reppond  
   
   

   
   

Director  
   

   
   

February 9, 2009  
   

*  
                                                                   

Joseph R. Zimmel  
   
   

   
   

Director  
   

   
   

February 9, 2009  
   



*     By:              /s/ Glen F. Post, III                      
                          Glen F. Post, III  
                          Attorney-in-Fact  
   
   
   
   
   
   



   
   
   

EXHIBIT INDEX  
   

   
Exhibit No.  
   

Exhibit  
   

   
   

   
   

1.1  
   

Form of Underwriting Agreement.  
   

   
   

   
   

2.1  
   

Agreement and Plan of Merger, dated as of October 26, 2008, by and among Embarq, CenturyTel, and Cajun Acquisition Company (incorporated 
by reference to Exhibit 99.1 of CenturyTel’s Current Report on Form 8-K filed October 30, 2008).   
   

   
   

   
   

4.1  
   

Articles of Incorporation of CenturyTel, as amended and restated through November 14, 2008.  
   

   
   

   
   

4.2  
   

Bylaws of CenturyTel, as amended and restated through August 26, 2003 (incorporated by reference to Exhibit 3.1 of CenturyTel’s Current Report 
on Form 8-K dated August 29, 2003 and filed  on September 2, 2003).  
   

   
   

   
   

4.3  
   

Indenture dated as of March 31, 1994 between CenturyTel and Regions Bank (successor-in-interest to First American Bank & Trust of Louisiana 
and Regions Bank of Louisiana), as Trustee (incorporated by reference to Exhibit 4.1 of CenturyTel’s registration statement on Form S-3 filed 
March 31, 1994, File No. 33-52915).  
   

   
   

   
   

4.4  
   

Form of subordinated debt securities indenture (incorporated by reference to Exhibit 4.3 of CenturyTel’s Pre-Effective Amendment No. 1 to Form 
S-3 filed April 29, 2002, File No. 333-84276).  
   

   
   

   
   

4.5  
   

Form of board resolution to be used in designating and authorizing the terms and conditions of any series of debt securities offered hereunder.  
   

   
   

   
   

4.6  
   

Form of debt security (included within Exhibit 4.5).  
   

   
   

   
   

4.7  
   

Form of preferred stock.*  
   

   
   

   
   

4.8  
   

Form of Articles of Amendment to CenturyTel’s Amended and Restated Articles of Incorporation to be used in connection with issuances of 
Preferred Stock. *  
   

   
   

   
   

4.9  
   

Form of deposit agreement with respect to depositary shares. *  
   

   
   

   
   

4.10  
   

Form of depositary receipt (included in Exhibit 4.9).  
   

   
   

   
   

4.11  
   

Form of common stock (incorporated by reference to Exhibit 4.3 of CenturyTel’s Annual Report on Form 10-K for the year ended December 31, 
2000).  
   

   
   

   
   

4.12  
   

Form of warrant agreement. *  
   

   
   

   
   

4.13  
   

Form of warrant. *  
   

   
   

   
   

4.14  
   

Form of unit agreement*   
   

   
   

   
   

4.15  
   

Form of unit certificate*  
   

   
   

   
   

5.1  
   

Opinion of Jones, Walker, Waechter, Poitevent, Carrère & Denègre, L.L.P.  
   

   
   

   
   

12.1  
   

Statement regarding computation of ratio of earnings to fixed charges.  
   

   
   

   
   

23.1  
   

Consent of KPMG LLP.  
   

      



   
________________  
   
   
   
*        To be filed by amendment or as an exhibit to a document to be incorporated by reference herein in connection with an offering of the offered securities.  
   

      
23.2  

   
Consent of Jones Walker, Waechter, Poitevent, Carrère & Denègre, L.L.P. (included in Exhibit 5.1).  
   

   
   

   
   

24.1  
   

Power of Attorney with respect to directors of CenturyTel, Inc.  
   

   
   

   
   

25.1  
   

Statement of Eligibility of Trustee on Form T-1 under CenturyTel’s senior debt securities indenture.  
   

   
   

   
   

25.2  
   

Statement of Eligibility of Trustee on Form T-1 under CenturyTel’s subordinated debt securities indenture.*  
   



Exhibit 1.1  
   

CENTURYTEL, INC.  
   

$____________ ___% Senior Notes, Series ______, due ______  
$____________ ___% Senior Notes, Series ______, due ______  

 
   

UNDERWRITING AGREEMENT  
   

[date]  
[name]  
 As Representatives of  
 the several Underwriters  
[address]   
 
Ladies and Gentlemen:  
   

CenturyTel, Inc., a Louisiana corporation (the “Company”), proposes to issue and sell to you (individually, an “Underwriter” and collectively, the “Underwriters”) an aggregate of $______________ principal amount of the 
Company’s _____% Senior Notes, Series _____, due _____ (the “Series _____ Notes”) and $____________ principal amount of the Company’s _____% Senior Notes, Series _____, due _____ (the “Series _____ Notes” and, 
together with the Series _____ Notes, the “Securities”) to be issued pursuant to an Indenture dated as of March 31, 1994 (the “Indenture”), between the Company and Regions Bank (successor to First American Bank & Trust of 
Louisiana and Regions Bank of Louisiana), as Trustee (the “Trustee”). The Securities will be sold to you and to the other underwriters named in Schedule I (collectively, the “Underwriters”) for whom you are acting as 
representatives (the “Representatives”).  
   

The purchase price for the Securities to be paid by the several Underwriters shall be agreed upon by the Company and the Representatives, acting on behalf of the several Underwriters, and such agreement shall be set forth 
in a separate written instrument substantially in the form of Exhibit A hereto (the “Price Determination Agreement”). The Price Determination Agreement may take the form of an exchange of any standard form of written 
telecommunication among the Company and the Representatives and shall specify such applicable information as is indicated in Exhibit A hereto. The offering of the Securities will be governed by this Agreement, as supplemented 
by the Price Determination Agreement. From and after the date of the execution and delivery of the Price Determination Agreement, this Agreement shall be deemed to incorporate, and, unless the context otherwise indicates, all 
references contained herein to “this Agreement” and to the phrase “herein” shall be deemed to include the Price Determination Agreement.  
 

The Company confirms as follows its agreements with the several other Underwriters.   
 

   
(a)   On the basis of the representations, warranties and agreements of the Company contained herein and subject to all the terms and conditions of this Agreement, the Company agrees to sell to each of the Underwriters, 

and the Underwriters agree, severally and not jointly, to purchase from the Company, the principal amount of the Securities set forth opposite the name of such Underwriter in Schedule I hereto, plus such additional principal amount 
of Securities which any Underwriter may become obligated to purchase pursuant to Section 8 hereof, all at the purchase price plus accrued interest, if any, from _________ to the Closing Date (as hereinafter defined), to be agreed 
upon by the Underwriters and the Company in accordance with Section 1(b) and as set forth in the Price Determination Agreement.  
   

(b)   The purchase price for the Securities to be paid by the several Underwriters shall be agreed upon and set forth in the Price Determination Agreement, which shall be dated the Execution Date (as hereinafter defined).  
   
2.            Delivery and Payment . Delivery of the Securities shall be made to the Underwriters for the account of each Underwriter in book-entry form through the facilities of The Depository Trust Company (“DTC”) against 
payment of the purchase price therefor by such Underwriter or on its behalf therefor by wire transfer in same day funds to the Company or its order at the office of _______________ or at such other location as the parties may agree. 
Such payment shall be made at 10:00 a.m., New York City time, on the third business day following the date of this Agreement or at such time on such other date, as may be agreed upon by the Company and the Underwriters (such 
date is hereinafter referred to as the “Closing Date”).  
   

The Securities of each series to be purchased by each Underwriter hereunder will be represented by one or more registered global Securities in book-entry form, which will be deposited by or on behalf of the Company with 
DTC or its designated custodian. The certificates for the Securities will be made available for examination and packaging by the Representatives of the several Underwriters, in New York City not later than 10:00 a.m. (New York 
City time) on the business day prior to the Closing Date.  
   

The cost of original issue tax stamps, if any, in connection with the issuance and sale of the Securities by the Company to the respective Underwriters shall be borne by the Company.  
   
3.            Representations and Warranties of the Company . The Company represents and warrants to and covenants with each Underwriter that:  
   

(a)   The Company has prepared and filed with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended, and the rules and regulations of the Commission thereunder 
(collectively, the “Securities Act”), a registration statement on Form S-3 (File No. 333-______), including a prospectus (the “Basic Prospectus”), relating to, among other securities, the debt securities to be issued from time to time 
by the Company. The Company has also filed, or proposes to file, with the Commission pursuant to Rule 424 under the Securities Act a prospectus supplement specifically relating to the Securities (the “Prospectus Supplement”).  
   

The registration statement, at the Effective Time (as defined herein), including the information, if any, deemed pursuant to Rule 430A, 430B or 430C under the Securities Act to be part of the registration statement at the 
time of such effectiveness (“Rule 430 Information”), is referred to herein as the “Registration Statement;” and as used herein, the term “Prospectus” means the Basic Prospectus as supplemented by the Prospectus Supplement in the 
form first used (or made available upon request of purchasers pursuant to Rule 173 under the Securities Act) in connection with confirmation of sales of the Securities and the term “Preliminary Prospectus” means the preliminary 
prospectus supplement dated _______ specifically relating to the Securities together with the Basic Prospectus. References herein to the Registration Statement, the Preliminary Prospectus or the Prospectus shall be deemed to refer 
to and include the documents incorporated or deemed to be incorporated by reference therein as of the Effective Time with respect to the Registration Statement or the date of the Preliminary Prospectus or the date of the Prospectus, 
as the case may be. The terms “supplement,” “amendment” and “amend” as used herein with respect to the Registration Statement, the Preliminary Prospectus or the Prospectus shall be deemed to refer to and include any documents 
filed by the Company under the Securities Exchange Act of 1934, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Exchange Act”) subsequent to the date of this Agreement which are 
deemed to be incorporated by reference therein. For purposes of this Agreement, the term “Effective Time” means the effective date of the Registration Statement with respect to the offering of Securities, as determined for the 
Company pursuant to Section 11 of the Securities Act and Item 512 of Regulation S-K, as applicable. The term “Execution Date” means the date that this Agreement is executed and delivered by the parties hereto, as reflected on the 
first page hereof. The term “Delayed Offering” means an offering of securities pursuant to Rule 415 under the Securities Act which does not commence promptly after the Effective Time.  
   

At or prior to the Time of Sale (as defined in the Price Determination Agreement), the Company had prepared the following information (collectively, the “Time of Sale Information”): the Preliminary Prospectus and each 
Issuer Free Writing Prospectus (as defined herein) listed on Schedule III hereto.  
 

(b)   The Registration Statement has become effective under the Securities Act. No order suspending the effectiveness of the Registration Statement has been issued by the Commission and no proceeding for that purpose 
pursuant to Section 8A of the Securities Act against the Company or related to the offering has been initiated or, to the best knowledge of the Company, threatened by the Commission; as of the Effective Time, the Registration 
Statement complied in all material respects with the Securities Act and the Trust Indenture Act of 1939, as amended, and the rules and regulations of the Commission thereunder (collectively, the “Trust Indenture Act”), and did not 
contain any untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary in order to make the statements therein not misleading; and as of the date of the Prospectus and any amendment 
or supplement thereto and as of the Closing Date, the Prospectus complied in all material respects with the Securities Act and the Trust Indenture Act and did not and will not contain any untrue statement of a material fact or omit to 
state a material fact required to be stated therein or necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes no 
representation and warranty with respect to (i) that part of the Registration Statement that constitutes the Statement of Eligibility and Qualification (Form T-1) of the Trustee under the Trust Indenture Act or (ii) any statements or 
omissions in the Registration Statement and the Prospectus and any amendment or supplement thereto made in reliance upon and in conformity with information furnished to the Company in writing by any Underwriter through the 
Representatives expressly for use therein.  
   

(c)   The Time of Sale Information, at the Time of Sale, did not, and at the Closing Date will not, contain any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements 
therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes no representation and warranty with respect to any statements or omissions made in the Time of Sale 
Information in reliance upon and in conformity with information furnished to the Company in writing by any Underwriter through the Representatives expressly for use in such Time of Sale Information.  
   

(d)   The Company has not prepared, used, authorized or approved and will not prepare, use, authorize or approve any “written communication” (as defined in Rule 405 under the Securities Act) that constitutes an offer to 
sell or solicitation of an offer to buy the Securities (each such communication by the Company or its agents and representatives (other than a communication referred to in clauses (i), (ii) and (iii) below), an “Issuer Free Writing 
Prospectus”) other than (i) any document not constituting a prospectus pursuant to Section 2(a)(10)(a) of the Securities Act or Rule 134 under the Securities Act, (ii) the Preliminary Prospectus, (iii) the Prospectus, (iv) the documents 
listed on Schedule III to this Agreement as constituting part of the Time of Sale Information and (v) any electronic road show or other written communications, in the case of clause (v) approved in advance by the Representatives. 
Each such Issuer Free Writing Prospectus complied in all material respects with the Securities Act, has been or will be (within the time period specified in Rule 433) filed in accordance with the Securities Act (to the extent required 
thereby) and, when taken together with each such other Issuer Free Writing Prospectus and the Preliminary Prospectus did not, and at the Closing Date will not, contain any untrue statement of a material fact or omit to state a 
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading; provided that the Company makes no representation and warranty with respect to any 
statements or omissions made in each such Issuer Free Writing Prospectus in reliance upon and in conformity with information furnished to the Company in writing by any Underwriter through the Representatives expressly for use 
in any such Issuer Free Writing Prospectus.  
   

(e)   The documents which are incorporated by reference in the Registration Statement, the Prospectus and the Time of Sale Information or from which information is so incorporated by reference, when they became 
effective or were filed with the Commission, as the case may be, complied in all material respects with the requirements of the Securities Act or the Exchange Act, as applicable; and any documents so filed and incorporated by 
reference subsequent to the Effective Time shall, when they are filed with the Commission, conform in all material respects with the requirements of the Securities Act or the Exchange Act, as applicable.  
   

(f)   Each of the Company and each of its subsidiaries listed on Schedule II hereto (the “Subsidiaries”) is, and at the Closing Date will be, a corporation or limited liability company duly organized, validly existing and in 
good standing under the laws of its jurisdiction of organization. Each of the Company and each of the Subsidiaries has, and at the Closing Date will have, full power and authority to conduct all the activities conducted by it, to own 
or lease all the assets owned or leased by it and to conduct its business substantially as described in the Registration Statement and the Prospectus. Each of the Company and each of the Subsidiaries is, and at the Closing Date will 
be, duly licensed or qualified to do business and in good standing as a foreign corporation or limited liability company in all jurisdictions in which the nature of the activities conducted by it or the character of the assets owned or 
leased by it makes such licensing or qualification necessary except where the failure to be so qualified or licensed would not have a material adverse effect on the Company and its subsidiaries, taken as a whole. For purposes of this 
Agreement, (i) “subsidiaries” shall mean (a) the Company’s directly and indirectly majority-owned corporate subsidiaries and (b) the Company’s directly and indirectly majority-owned limited liability companies. Complete and 
correct copies of the articles of incorporation, by-laws or other organizational documents of the Company and each of the Subsidiaries and all amendments thereto have been made available to the Underwriters, and no changes 
therein will be made between the Time of Sale and the Closing Date.  
   

(g)   The Securities have been duly and validly authorized and, when authenticated by the Trustee and issued, delivered and sold in accordance with this Agreement and the Indenture, will have been duly and validly 

1.  Agreement to Sell and Purchase.  



executed, authenticated, issued and delivered and will constitute valid and binding obligations of the Company, enforceable against the Company in accordance with their respective terms and entitled to the benefits 
provided by the Indenture except (i) that such enforcement may be subject to bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or other similar laws, now or hereafter in effect, relating to creditors’ rights 
generally and (ii) that the remedy of specific performance and injunctive and other forms of equitable relief may be subject to equitable defenses and to the discretion of the court before which any proceeding therefor may be 
brought.  
   

(h)     The description of the Securities in each of the Registration Statement, the Prospectus and the Time of Sale Information is, and at the Closing Date will be, complete and accurate in all material respects and, 
insofar as such description contains statements constituting a summary of the legal matters or documents referred to therein, such description fairly summarizes the information referred to therein.  
   

(i)     The financial statements and schedules included or incorporated by reference in the Registration Statement, the Prospectus or the Time of Sale Information present fairly in all material respects the consolidated 
financial condition of the Company as of the respective dates thereof and the consolidated results of operations and cash flows of the Company for the respective periods covered thereby, all in conformity with generally accepted 
accounting principles applied on a consistent basis throughout the entire period involved, except as otherwise disclosed in the Registration Statement, the Prospectus or the Time of Sale Information. The selected consolidated 
financial data included in the Registration Statement, the Prospectus or the Time of Sale Information present fairly in all material respects as of the date therof the information shown therein and have been compiled on a basis 
consistent with that of the audited consolidated financial statements of the Company included in the Registration Statement, the Prospectus or the Time of Sale Information. KPMG LLP (“KPMG”), who have reported on certain 
financial statements and schedules of the Company, are independent accountants with respect to the Company as required by the Securities Act.  
   

(j)     Subsequent to the respective dates as of which information is given in the Prospectus and prior to the Closing Date, except as set forth in or contemplated by the Registration Statement and the Prospectus, (i) 
there has not been and will not have been any material adverse change in the business, properties, condition (financial or otherwise) or results of operations of the Company and its subsidiaries, taken as a whole, (ii) except in the 
ordinary course of business, neither the Company nor any of the Subsidiaries has incurred nor will it voluntarily incur any liabilities or obligations, direct or contingent, that are material to the Company and its subsidiaries, taken as a 
whole, and (iii) the Company has not and will not have paid or declared any dividends or other distributions of any kind on any class of its capital stock except cash dividends paid in the ordinary course of business and consistent 
with past practice.  
   

(k)      The Company is not an “investment company” or an “affiliated person” of, or “promoter” or “principal underwriter” for, an “investment company,” as such terms are defined in the Investment Company Act of 
1940, as amended.  
   

(l)     Except as set forth in the Registration Statement, the Prospectus or the Time of Sale Information, there are no actions, suits or proceedings pending or, to the best of the Company’s knowledge, threatened against 
or affecting the Company or any of its subsidiaries or any of their respective officers in their capacity as such, before or by any federal or state court, commission, regulatory body, administrative agency or other governmental body, 
domestic or foreign, that is likely to materially and adversely affect the business, properties, condition (financial or otherwise) or results of operations of the Company and its subsidiaries, taken as a whole.  The Company and each of 
the Subsidiaries has, and at the Closing Date, will have (i) such franchises, certificates, authorities or permits issued by the appropriate state, federal or foreign regulatory agencies or bodies necessary to conduct the business now 
operated by them, other than those the absence of which would not be likely to have a materially adverse effect on the business, properties, condition (financial or otherwise) or results of operations of the Company and its 
subsidiaries, taken as a whole, and neither the Company nor any of the Subsidiaries has received any notice of proceedings relating to the revocation or modification of any such franchise, certificate, authority or permit which, singly 
or in the aggregate, if the subject of an unfavorable decision, ruling or finding, would be likely to materially and adversely affect the business, properties, condition (financial or otherwise) or results of operations of the Company and 
its subsidiaries, taken as a whole, (ii) complied in all material respects with all laws, statutes, ordinances, rules, regulations, orders or decrees of any court, governmental body or regulatory authority or administrative agency having 
jurisdiction over the Company or any Subsidiary or any of the property or assets of the Company or any Subsidiary (including, without limitation, any such laws, statutes, ordinances, rules regulations, orders or decrees with respect 
to environmental protection or the release, handling, treatment, storage or disposal of hazardous substances or toxic wastes), the failure to comply with which would be likely to materially adversely affect the business, properties, 
condition (financial or otherwise) or results of operations of the Company and its subsidiaries, taken as a whole, and (iii) performed in all material respects all of its obligations required to be performed by it under any material 
contract or other instrument to which it is a party or by which its property is bound or affected, and is not, and at the Closing Date, will not be, in default under any such contract or instrument the effect of which would be likely to 
materially adversely affect the business, properties, condition (financial or otherwise) or results of operations of the Company and its subsidiaries, taken as a whole. To the best knowledge of the Company, no other party under any 
material contract or other instrument to which it or any Subsidiary is a party is in default in any respect thereunder, except for any such defaults (alone or collectively) that would not be likely to have a material adverse effect on the 
Company and its subsidiaries, taken as a whole; PROVIDED that it is understood and agreed that neither the Company nor any Subsidiary has undertaken any special investigation to determine compliance by such other parties 
under any such contract or other instrument. The Company is not, and at the Closing Date, will not be, in violation of any provision of its articles of incorporation or by-laws.  
   

(m)   No consent, approval, authorization or order of, or any filing, registration, qualification or declaration with, any court or governmental agency or body is required for (i) the execution, delivery or performance of this 
Agreement or the Securities by the Company, (ii) the authorization, offer, issuance, transfer, sale or delivery of the Securities by the Company in accordance herewith or (iii) the consummation by the Company of the transactions on 
its part contemplated herein and by the Indenture, except such as may have been obtained under the Securities Act or the Trust Indenture Act and such as may be required under foreign or state securities or Blue Sky laws or the by-
laws and rules of the National Association of Securities Dealers, Inc. (the “NASD”) in connection with the purchase and distribution of the Securities by the Underwriters.  
   

The Company has full corporate power and authority to enter into this Agreement. This Agreement has been duly authorized, executed and delivered by the Company and, when executed and delivered by the 
Representatives, constitutes a valid and binding agreement of the Company and is enforceable against the Company in accordance with the terms hereof, except (i) that such enforcement may be subject to bankruptcy, insolvency, 
reorganization, fraudulent conveyance, moratorium or other similar laws, now or hereafter in effect, relating to creditors’ rights generally, (ii) that the remedy of specific performance and injunctive and other forms of equitable relief 
may be subject to equitable defenses and to the discretion of the court before which any proceeding therefor may be brought and (iii) rights to indemnity and contribution hereunder may be limited by federal or state laws relating to 
securities or the policies underlying such laws. The Indenture has been duly authorized and, constitutes a valid and binding agreement of the Company and is enforceable against the Company in accordance with its terms, except (i) 
that such enforcement may be subject to bankruptcy, insolvency, reorganization, moratorium or other similar laws, now or hereafter in effect, relating to creditors’ rights generally and (ii) that the remedy of specific performance and 
injunctive and other forms of equitable relief may be subject to equitable defenses and to the discretion of the court before which any proceeding therefor may be brought.  The execution, delivery and performance by the Company 
of this Agreement and the Securities and the consummation of the transactions contemplated hereby and thereby (a) will not conflict with or result in a breach or violation of any of the terms or provisions of, or constitute a default 
under, any indenture, mortgage, deed of trust, loan agreement or other agreement or instrument to which the Company or any of the Subsidiaries is a party or by which the Company or any of the Subsidiaries is bound or to which 
any of the property or assets of the Company or any of the Subsidiaries is subject, which conflict, breach, violation, or default would individually, or in the aggregate, have a material adverse effect on the Company and its 
subsidiaries, taken as a whole; and (b) will not result in any violation of (i) the provisions of the articles of incorporation or by-laws (or comparable instruments) of the Company or any of the Subsidiaries or (ii) any existing statute 
or any order, rule or regulation of any court or governmental agency or body having jurisdiction over the Company’s or any of the Subsidiaries’ properties, which violation, would, individually, or in the aggregate, have a material 
adverse effect on the Company and its subsidiaries, taken as a whole.  
 

(n)   The Company and each of the Subsidiaries has good and marketable title to all properties and assets owned by it that are material to the business or operations of the Company and its subsidiaries, taken as a whole. 
The Company and each of the Subsidiaries has valid, subsisting and enforceable leases for the properties leased by it, with such exceptions as would not materially interfere with the business or operations of the Company and it 
subsidiaries, taken as a whole.  
   

(o)   No holder of securities of the Company has rights to the registration of any securities of the Company because of the filing of the Registration Statement.  
   

(p)   The Company maintains (x) systems of internal controls over financial reporting (as defined in Rule 15d-15 under the Exchange Act) sufficient to provide reasonable assurance that (i) transactions are executed in 
accordance with management’s general or specific authorizations; (ii) transactions are recorded as necessary to permit preparation of financial statements in conformity with generally accepted accounting principles and to maintain 
asset accountability; and (iii) the recorded accountability for assets is compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any differences and (y) disclosure controls and procedures 
as defined in, and that comply in all material respects with the requirements of, Rule 15d-15 under the Exchange Act.  
   

(q)   (y)  The Company is, to its knowledge, in compliance in all material respects with the applicable provisions of the Sarbanes-Oxley Act of 2002 that are effective and the rules and regulations of the Commission that 
have been adopted and are effective thereunder.  
   
4.            Agreements of the Company . The Company agrees with the several Underwriters as follows:  
   

(a)           The Company will file each of the Preliminary Prospectus and the Prospectus in a form approved by the Underwriters with the Commission pursuant to Rule 424 under the Securities Act not later than the close of 
business on the second business day following the date of first use, with respect to the Preliminary Prospectus, and the date of determination of the public offering price of the Securities, with respect to the Prospectus or, if 
applicable, such earlier time as may be required by Rule 424(b) and Rule 430A, 430B or 430C under the Securities Act.  The Company will prepare final term sheets in a form approved by the Representatives (the “Final Term 
Sheets”) and will file any Issuer Free Writing Prospectus (including the Final Term Sheets) to the extent required by Rule 433 under the Securities Act; and the Company will promptly furnish copies of the Preliminary Prospectus, 
the Prospectus and each Issuer Free Writing Prospectus (to the extent not previously delivered) to the Underwriters in New York City in such quantities as the Representatives may reasonably request.  
   

(b)           The Company will not, from the Time of Sale until the end of such period as the Prospectus is required by law to be delivered (or required to be delivered but for Rule 172 under the Securities Act) in connection 
with sales of the Securities by an Underwriter or dealer, file any amendment or supplement to the Registration Statement, any Issuer Free Writing Prospectus, the Preliminary Prospectus or the Prospectus, unless a draft thereof shall 
first have been submitted to the Underwriters within a reasonable period of time prior to the filing thereof and the Underwriters shall not have objected thereto in good faith.  
   

(c)           The Company will notify the Underwriters promptly, and will confirm such advice in writing, (i) when any post-effective amendment to the Registration Statement becomes effective, (ii) of any request by the 
Commission for amendments or supplements to the Registration Statement, the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus or for additional information, (iii) of the issuance by the Commission of 
any stop order suspending the effectiveness of the Registration Statement or preventing or suspending the use of the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, or the initiation of any proceedings 
for that purpose or the threat thereof, or pursuant to Section 8A of the Securities Act and (iv) of receipt by the Company, or any representatives or attorney of the Company, of any other communication from the Commission relating 
to the Registration Statement, the Basic Prospectus, the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus or the offering of the Securities. If at any time the Commission shall issue any order suspending 
the effectiveness of the Registration Statement or preventing or suspending the use of the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus, the Company will make every reasonable effort to obtain the 
withdrawal of such order at the earliest possible moment.  
   

(d)           If and to the extent not already furnished or publicly available, the Company will furnish to the Underwriters, without charge, one complete copy of the Registration Statement and of any post-effective amendment 
thereto, including financial statements and schedules, and all exhibits thereto (including any documents filed under the Exchange Act and deemed to be incorporated by reference into the Prospectus), and will upon request make 
available to the Underwriters, without charge, additional copies of the Registration Statement and any post-effective amendment thereto, including financial statements and schedules but without exhibits and documents incorporated 
by reference therein.  
   

(e)           The Company will not make any offer relating to the Securities that would constitute an Issuer Free Writing Prospectus without the prior written consent of the Representatives, which consent shall be in writing for 
any Issuer Free Writing Prospectus other than the Final Term Sheets.  
   

(f)           The Company will, pursuant to reasonable procedures developed in good faith, retain copies of each Issuer Free Writing Prospectus that is not filed with the Commission in accordance with Rule 433 under the 
Securities Act.  
   

(g)           The Company will comply with all the provisions of any undertakings contained in the Registration Statement.  
   

(h)           At the Time of Sale, and thereafter from time to time, the Company will deliver to the Underwriters, without charge, as many copies of the Preliminary Prospectus, the Prospectus, any Issuer Free Writing 
Prospectus or any supplement thereto, as the Underwriters may reasonably request. The Company consents to the use of the Preliminary Prospectus, the Prospectus, any Issuer Free Writing Prospectus or any amendment or 
supplement thereto by the Underwriters and by all dealers to whom the Securities may be sold, both in connection with the offering or sale of the Securities and for any period of time thereafter during which a prospectus is required 



by law to be delivered (or required to be delivered but for Rule 172 under the Securities Act) in connection therewith. If during such period of time, any event shall occur which in the judgment of the Company should be set 
forth in the Time of Sale Information and the Prospectus in order to make any statement therein, in the light of the circumstances under which it was made when delivered, not misleading, or if it is necessary to supplement the Time 
of Sale Information and the Prospectus to comply with law, the Company will forthwith prepare and duly file with the Commission an appropriate supplement thereto or a document under the Exchange Act deemed to be 
incorporated therein, and will deliver to the Underwriters, without charge, such number of copies thereof as the Underwriters may reasonably request. The Company shall not file any document under the Exchange Act before the 
termination of the offering of the Securities by the Underwriters if such document would be deemed to be incorporated by reference into the Preliminary Prospectus or the Prospectus, unless a draft thereof shall first have been 
submitted to the Underwriters within a reasonable period of time prior to the filing thereof.  
   

(i)           The Company will cooperate with the Underwriters and counsel to the Underwriters in connection with the registration or qualification of the Securities for offer and sale under the securities or blue sky laws of 
such United States jurisdictions and similar laws of such foreign jurisdictions as the Underwriters may request, and will maintain such qualifications in effect so long as required for the distribution of the Securities; provided, that in 
no event shall the Company be obligated to qualify to do business in any jurisdiction where it is not now so qualified or to take any action which would subject it to general service of process or general taxation in any jurisdiction 
where it is not now so subject.  
   

(j)           The Company will make generally available to holders of its securities as soon as may be practicable but in no event later than the last day of the fifteenth full calendar month following the calendar quarter in 
which the Execution Date falls, an earning statement (which need not be audited but shall be in reasonable detail) for a period of 12 months ended commencing after the Time of Sale, within the meaning of and satisfying the 
provisions of Section 11(a) of the Securities Act (including Rule 158 thereunder).  
   

(k)           Unless otherwise agreed by the parties hereto, whether or not the transactions contemplated by this Agreement are consummated or this Agreement is terminated, the Company will pay, or reimburse if paid by the 
Underwriters, all costs and expenses incident to the performance of the obligations of the Company under this Agreement, including but not limited to costs and expenses of or relating to (i) the preparation, printing and filing of the 
Registration Statement and exhibits thereto, the Basic Prospectus, the Preliminary Prospectus, the Prospectus, the Time of Sale Information, any Issuer Free Writing Prospectus and any amendment or supplement to the Registration 
Statement, the Preliminary Prospectus, the Prospectus, the Time of Sale Information or any Issuer Free Writing Prospectus, (ii) the preparation and delivery of certificates representing the Securities, (iii) the printing of this 
Agreement, any agreement among underwriters, any dealer agreements and any underwriters’ questionnaire, (iv) furnishing (including costs of shipping and mailing) such copies of the Registration Statement, the Basic Prospectus, 
the Preliminary Prospectus, the Prospectus, the Time of Sale Information or any Issuer Free Writing Prospectus and all amendments and supplements thereto, as may be requested for use in connection with the offering and sale of 
the Securities by the Underwriters or by dealers to whom Securities may be sold, (v) any filings required to be made by the Underwriters with the NASD, and the fees, disbursements and other charges of counsel for the Underwriters 
in connection therewith, (vi) the registration or qualification of the Securities for offer and sale under the securities or blue sky laws of such United States jurisdictions and similar laws of such foreign jurisdictions designated 
pursuant to Section 4(i) hereof, including the fees, disbursements and other charges of counsel for the Underwriters in connection therewith, and the preparation and printing of preliminary, supplemental and final blue sky 
memoranda, (vii) counsel to the Company, (viii) the rating of the Securities by one or more rating agencies and (ix) the Trustee and any agent of the Trustee and the fees, disbursements and other charges of counsel for the Trustee in 
connection with the Indenture and the Securities.  
   

(l)           Unless otherwise agreed by the parties, if this Agreement shall be terminated for any reason by the Company pursuant to any of the provisions hereof (other than pursuant to Section 8 hereof) or if for any reason 
the Company shall be unable to perform its obligations hereunder, the Company will reimburse the Underwriters for all out-of-pocket expenses (including the fees, disbursements and other charges of counsel for the Underwriters) 
reasonably incurred by them in connection herewith.  
   

(m)           Until 30 days from the Execution Date, the Company will not, without the consent of the Representatives, offer, sell or contract to sell, or otherwise dispose of, by public offering, or announce the public offering 
of, any other debt securities of the Company other than (i) the Securities and (ii) the incurrence of indebtedness under the Company’s credit facilities or through commercial paper issuances.   
   
5.            Agreements of the Underwriters .  
   

Each Underwriter hereby represents and agrees that:  
   

(a)           It has not and will not use, authorize use of, refer to, or participate in the planning for use of, any “free writing prospectus” (as defined in Rule 405 under the Securities Act) (a “Free Writing Prospectus”) other than 
(i) a Free Writing Prospectus that, solely as a result of use by such Underwriter, would not trigger an obligation to file such Free Writing Prospectus with the Commission pursuant to Rule 433, (ii) any Issuer Free Writing Prospectus 
listed on Schedule III to this Agreement or prepared pursuant to Section 3(d) or Section 4(a) above (including any electronic road show), or (iii) any Free Writing Prospectus prepared by such Underwriter and approved by the 
Company in advance in writing.  
   

(b)           It will, pursuant to reasonable procedures developed in good faith, retain copies of, and comply with any legending requirements applicable to, each free writing prospectus used or referred to by it, in accordance 
with Rule 433 under the Securities Act.  
   

(c)           It is not subject to any pending proceeding under Section 8A of the Securities Act with respect to the offering (and will promptly notify the Company if any such proceeding against it is initiated prior to the end of 
such period as the Prospectus is required by law to be delivered (or required to be delivered but for Rule 172 under the Securities Act) in connection with sales of the Securities by an Underwriter or dealer).  
   

(d)           Unless otherwise agreed by the parties hereto and except as otherwise provided in Section 4, whether or not the transactions contemplated by this Agreement are consummated or this Agreement is terminated, the 
Underwriters will pay, or reimburse if paid by the Company, all costs and expenses incident to the performance of the obligations of the Underwriters under this Agreement.  
   
6.            Conditions of Obligations of the Underwriters . In addition to the execution and delivery of the Price Determination Agreement, the obligations of the Underwriters shall be subject to the condition that all representations 
and warranties and other statements of the Company   set forth herein   are, at and as of the Closing Date, true and correct in all material respects, the condition that the Company   shall have performed all of its obligations hereunder 
theretofore to be performed, and the following additional conditions, unless any such condition is waived in writing by the Underwriters:  
   

(a)           (i) No stop order suspending the effectiveness of the Registration Statement or preventing or suspending the use of the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus shall be in 
effect and no proceedings for that purpose or pursuant to Section 8A of the Securities Act shall be pending or threatened by the Commission, (ii) any request for additional information on the part of the staff of the Commission or 
any such authorities with respect to the offering of the Securities shall have been complied with to the satisfaction of the staff of the Commission or such authorities, (iii) the Company shall have filed the Prospectus pursuant to Rule 
424 under the Securities Act and shall have made all other filings (including, without limitation, the Final Term Sheets) required by Rule 424 or Rule 433 under the Securities Act within the time periods required by such rules and 
(iv) after the Time of Sale, no amendment or supplement to the Registration Statement, the Preliminary Prospectus, the Prospectus or any Issuer Free Writing Prospectus shall have been filed unless a copy thereof was first submitted 
to the Underwriters and the Underwriters did not object thereto in good faith, and the Underwriters shall have received certificates, dated the Closing Date and signed on behalf of the Company by the Chief Executive Officer of the 
Company and the Chief Financial Officer of the Company (who may, as to proceedings threatened, rely upon the best of their information and belief), to the effect of clauses (i) and (ii).  
   

(b)           Since the respective dates as of which information is given in the Registration Statement, the Time of Sale Information and the Prospectus (excluding any amendment or supplement thereto) (i) there shall not have 
been any development involving a prospective change, in or affecting the general affairs, management, financial position, stockholders’ equity or results of operations of the Company   and its subsidiaries, otherwise than as set forth 
or contemplated in the Registration Statement, the Time of Sale Information and the Prospectus, and (ii) neither the Company nor any of the Subsidiaries shall have sustained any loss or interference with its business or properties 
from fire, explosion, flood or other calamity, whether or not covered by insurance, or from any labor dispute or any court or governmental action, order or decree, otherwise than as set forth or contemplated in the Registration 
Statement, the Time of Sale Information and the Prospectus, the effect of which any such case described in clause (i) or (ii) is, in the reasonable judgment of the Representatives, so material and adverse as to make it impracticable or 
inadvisable to proceed with the public offering or the delivery of the Securities on the terms and in the manner contemplated in the Time of Sale Information and the Prospectus.  
   

(c)           On or after the date hereof there shall not have occurred any of the following: (i) a suspension or material limitation in trading in securities generally on The New York Stock Exchange (the “ NYSE “);   (ii) a 
suspension or material limitation in trading in the Company’s securities by the NYSE; (iii) a general moratorium on commercial banking activities declared by Federal or New York State authorities or a material disruption in 
commercial banking or securities settlement or clearance services in the United States; or (iv) the outbreak or escalation of hostilities or other international or national calamity or crisis, if the effect of any such event specified in this 
clause (iv), in the Representatives’ reasonable judgment, makes it impracticable or inadvisable to proceed with the public offering or the delivery of the Securities on the terms and in the manner contemplated in the Time of Sale 
Information and the Prospectus.  
   

(d)           On or after the date hereof no downgrading shall have occurred in the rating accorded the Company’s debt securities by any “nationally recognized statistical rating organization”, as that term is defined by the 
Commission for purposes of Rule 436(g)(2) under the Securities Act.  
   

(e)           Since the respective dates as of which information is given in the Registration Statement and the Time of Sale Information, there shall have been no litigation or other proceeding instituted against the Company or 
any of the Subsidiaries or any of their respective officers or directors in their capacities as such, before or by any federal, state or local court, commission, regulatory body, administrative agency or other governmental body, 
domestic or foreign, in which litigation or proceeding an unfavorable ruling, decision or finding would have a material adverse effect on the Company and its subsidiaries, taken as a whole.  
   

(f)           On the Closing Date, the Underwriters shall have received an opinion, dated the Closing Date, and satisfactory in form and substance to counsel for the Underwriters, from Stacey W. Goff, Esq., Senior Vice 
President, General Counsel and Secretary of the Company, and from Jones, Walker, Waechter, Poitevent, Carrère & Denègre, L.L.P., special counsel to the Company, to the effect set forth in Exhibit B and Exhibit C hereto, 
respectively.  
   

(g)           On the Closing Date, the Underwriters shall have received an opinion, dated the Closing Date, from ______________________, counsel for the Underwriters, with respect to such matters as the Underwriters may 
reasonably require. In giving such opinion, such counsel may rely, as to all matters governed by the laws of the State of Louisiana, upon the opinion of Jones, Walker, Waechter, Poitevent, Carrère & Denègre, L.L.P. Such counsel 
may also state that, insofar as such opinion involves factual matters, they have relied, to the extent they deem proper, upon certificates of officers of the Company and its subsidiaries, and certificates of public officials.  
   

(h)           On the date hereof and at the Closing Date, KPMG, who has audited certain of the financial statements of the Company and its subsidiaries included or incorporated by reference in the Registration Statement, the 
Time of Sale Information and the Prospectus shall have furnished to the Underwriters a letter, dated the respective dates of delivery thereof, in form and substance satisfactory to the Underwriters.  
   

(i)           At the Closing Date, there shall be furnished to the Underwriters a certificate, dated the date of its delivery, signed on behalf of the Company by each of the Chief Executive Officer and the Chief Financial Officer 
of the Company, in form and substance satisfactory to the Underwriters, to the effect that:  
   

(i)           Each signer of such certificate has carefully examined the Registration Statement, the Time of Sale Information and the Prospectus and (A) the Registration Statement, as of the Effective Time (including 
any Rule 430 Information), is true and correct in all material respects and does not omit to state a material fact required to be stated therein or necessary in order to make the statements therein not untrue or misleading, (B) the Time 
of Sale Information, at the Time of Sale, is true and correct in all material respects and does not omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances under which they were 
made, not misleading, (C) the Prospectus, as of its date and as of the Closing Date, is true and correct in all material respects and does not omit to state a material fact necessary in order to make the statements therein, in the light of 
the circumstances under which they were made, not untrue or misleading (it being understood that to the extent a statement in the Registration Statement, Prospectus or Time of Sale Information, including any documents deemed to 
be incorporated by reference therein, refers to and speaks as of a specific date, each signer of such certificate only represents with respect to such statement that it was true and correct in all material respects as of such date) and (D) 
since the Time of Sale, no event has occurred as a result of which it is necessary to supplement the Time of Sale Information or the Prospectus in order to make the statements therein, in light of the circumstances under which they 
were made, not untrue or misleading in any material respect and there has been no document required to be filed under the Exchange Act that upon such filing would be deemed to be incorporated by reference into the Prospectus 
that has not been so filed.  
   

(ii)           Each of the representations and warranties of the Company contained in this Agreement were, when originally made, and are, at the time such certificate is delivered, true and correct in all material 



respects.  
   

(iii)           Each of the covenants required herein to be performed by the Company on or prior to the delivery of such certificate has been duly, timely and fully performed and each condition herein required to be 
complied with by the Company on or prior to the date of such certificate has been duly, timely and fully complied with in all material respects.  
   
7.            Indemnification .  
   

(a)           The Company   will indemnify and hold harmless each Underwriter against any losses, claims, damages or liabilities, joint or several, to which such Underwriter may become subject, under the Securities Act or 
otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon, (i) any untrue statement or alleged untrue statement of a material fact contained in the Registration 
Statement (or in any prior registration statement to which the Prospectus, as a combined prospectus under Rule 429 of the Securities Act, may relate) or caused by any omission or alleged omission to state therein a material fact 
required to be stated therein or necessary to make the statements therein not misleading, or (ii) any untrue statement or alleged untrue statement of a material fact contained in the Preliminary Prospectus, the Prospectus and any other 
prospectus relating to the Securities (or any amendment or supplement thereto), any Issuer Free Writing Prospectus or any Time of Sale Information, or caused by any omission or alleged omission to state therein a material fact 
required to be stated therein or necessary to make the statements therein, in light of the circumstances in which they were made, not misleading and will reimburse each Underwriter for any legal or other expenses reasonably 
incurred by such Underwriter in connection with investigating or defending any such action or claim as such expenses are incurred; provided , however , that the Company shall not be liable in any such case to the extent that any 
such loss, claim, damage or liability arises out of or is based upon an untrue statement or alleged untrue statement or omission or alleged omission made in the Registration Statement, the Basic Prospectus, the Preliminary 
Prospectus, the Prospectus, and any other prospectus relating to the Securities, any Issuer Free Writing Prospectus or any Time of Sale Information, or any such amendment or supplement, in reliance upon and in conformity with 
information furnished to the Company in writing by any Underwriter through the Representatives expressly for use therein.  
   

(b)           Each Underwriter, severally, but not jointly, will indemnify and hold harmless the Company against any losses, claims, damages or liabilities to which the Company may become subject, under the Securities Act 
or otherwise, insofar as such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon an untrue statement or alleged untrue statement of a material fact contained in the Registration Statement, 
the Preliminary Prospectus, the Prospectus, and any other prospectus relating to the Securities, any Issuer Free Writing Prospectus or any Time of Sale Information, or any amendment or supplement thereto, or arise out of or are 
based upon the omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, in each case to the extent, but only to the extent, that such untrue 
statement or alleged untrue statement or omission or alleged omission was made in the Registration Statement, the Preliminary Prospectus, the Prospectus, and any other prospectus relating to the Securities, any Issuer Free Writing 
Prospectus or any Time of Sale Information, or any such amendment or supplement, in reliance upon and in conformity with information furnished to the Company in writing by any Underwriter through the Representatives 
expressly for use therein; and will reimburse the Company for any legal or other expenses reasonably incurred by the Company in connection with investigating or defending any such action or claim as such expenses are incurred.  
   

(c)           Promptly after receipt by an indemnified party under subsection (a) or (b) above of notice of the commencement of any action, such indemnified party shall, if a claim in respect thereof is to be made against the 
indemnifying party under such subsection, notify the indemnifying party in writing of the commencement thereof; but the omission so to notify the indemnifying party shall not relieve it from any liability which it may have to any 
indemnified party otherwise than under such subsection. In case any such action shall be brought against any indemnified party and it shall notify the indemnifying party of the commencement thereof, the indemnifying party shall be 
entitled to participate therein and, to the extent that it shall wish, jointly with any other indemnifying party similarly notified, to assume the defense thereof, with counsel satisfactory to such indemnified party, and, after notice from 
the indemnifying party to such indemnified party of its election so to assume the defense thereof, the indemnifying party shall not be liable to such indemnified party under such subsection for any legal expenses of other counsel or 
any other expenses, in each case subsequently incurred by such indemnified party, in connection with the defense thereof other than reasonable costs of investigation unless (i) the Company and such indemnified party shall have 
mutually agreed to the employment of such counsel, or (ii) the named parties to any such action (including any impleaded parties) include both such indemnified party and the Company and such indemnified party shall have been 
advised by such counsel that a conflict of interest between the Company and such indemnified party may arise and for this reason it is not desirable for the same counsel to represent both the indemnifying party and also the 
indemnified party (it being understood, however, that the Company shall not, in connection with any one such action or separate but substantially similar or related actions in the same jurisdiction arising out of the same general 
allegations or circumstances, be liable for the reasonable fees and expenses of more than one separate firm of attorneys for all such indemnified parties), in which case the fees and expenses of such counsel shall be at the expense of 
the Company. No indemnifying party shall, without the written consent of the indemnified party, effect the settlement or compromise of, or consent to the entry of any judgment with respect to, any pending or threatened action or 
claim in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified party is an actual or potential party to such action or claim) unless such settlement, compromise or judgment (i) 
includes an unconditional release of the indemnified party from all liability arising out of such action or claim and (ii) does not include any statement as to, or an admission of, fault, culpability or a failure to act, by or on behalf of 
any indemnified party.  
   

(d)           If the indemnification provided for in this Section 7 is unavailable to or insufficient to hold harmless an indemnified party under subsection (a) or (b) above in respect of any losses, claims, damages or liabilities (or 
actions in respect thereof) referred to therein, then each indemnifying party shall contribute to the amount paid or payable by such indemnified party as a result of such losses, claims, damages or liabilities (or actions in respect 
thereof) in such proportion as is appropriate to reflect the relative benefits received by the Company on the one hand and the Underwriters of the Securities on the other from the offering of the Securities to which such loss, claim, 
damage or liability (or action in respect thereof) relates. If, however, the allocation provided by the immediately preceding sentence is not permitted by applicable law or if the indemnified party failed to give the notice required 
under subsection (c) above, then each indemnifying party shall contribute to such amount paid or payable by such indemnified party in such proportion as is appropriate to reflect not only such relative benefits but also the relative 
fault of the Company on the one hand and the Underwriters of the Securities on the other in connection with the statements or omissions which resulted in such losses, claims, damages or liabilities (or actions in respect thereof), as 
well as any other relevant equitable considerations. The Company   and the Underwriters agree that it would not be just and equitable if contributions pursuant to this subsection (d) were determined by pro rata allocation (even if the 
Underwriters were treated as one entity for such purpose) or by any other method of allocation which does not take account of the equitable considerations referred to above in this subsection (d). The amount paid or payable by an 
indemnified party as a result of the losses, claims, damages or liabilities (or actions in respect thereof) referred to above in this subsection (d) shall be deemed to include any legal or other expenses reasonably incurred by such 
indemnified party in connection with investigating or defending any such action or claim. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) shall be entitled to contribution 
from any person who was not guilty of such fraudulent misrepresentation. The obligations of the Underwriters of Securities in this subsection (d) to contribute are several in proportion to their respective underwriting obligations 
with respect to such Securities and not joint.  
   

(e)           The obligations of the Company under this Section 7 shall be in addition to any liability which the Company may otherwise have and shall extend, upon the same terms and conditions, to each person, if any, who 
controls any Underwriter within the meaning of the Securities Act; and the obligations of the Underwriters under this Section 7 shall be in addition to any liability which the respective Underwriters may otherwise have and shall 
extend, upon the same terms and conditions, to each officer and director of the Company and to each person, if any, who controls the Company within the meaning of the Securities Act.  
   
8.            Substitution of Underwriters . If any one or more of the Underwriters shall fail or refuse to purchase any of the Securities which it or they have agreed to purchase hereunder, and the aggregate principal amount of Securities 
which such defaulting Underwriter or Underwriters agreed but failed or refused to purchase is not more than one-tenth of the aggregate principal amount of Securities, the other Underwriters shall be obligated, severally, to purchase 
the Securities which such defaulting Underwriter or Underwriters agreed but failed or refused to purchase, in the proportions which the principal amount of Securities which they have respectively agreed to purchase pursuant to 
Section 1 hereof bears to the aggregate principal amount of Securities which all such non-defaulting Underwriters have so agreed to purchase, or in such other proportions as such non-defaulting Underwriters may specify. If any 
Underwriter or Underwriters shall fail or refuse to purchase any Securities and the aggregate principal amount of Securities which such defaulting Underwriter or Underwriters agreed but failed or refused to purchase exceeds one-
tenth of the aggregate principal amount of the Securities and arrangements satisfactory to any non-defaulting Underwriter and the Company for the purchase of such Securities are not made within 48 hours after such default, this 
Agreement will terminate without liability on the part of any non-defaulting Underwriter or the Company for the purchase or sale of any Securities under this Agreement. In any such case either the Underwriters or the Company 
shall have the right to postpone the Closing Date, but in no event for longer than seven days, in order that the required changes, if any, in the Registration Statement and in the Prospectus or in any other documents or arrangements 
may be effected. Any action taken pursuant to this Section 8 shall not relieve any defaulting Underwriter from liability in respect of any default of such Underwriter under this Agreement.  
   
9.            Termination . Until the Closing Date, this Agreement may be terminated by the Representatives on behalf of the Underwriters by giving notice as hereinafter provided to the Company if the Company will have refused at or 
prior to the Closing Date, to perform any agreement on its part to be performed hereunder after being requested in writing to perform such agreement. Any termination of this Agreement pursuant to this Section 9 will be without 
liability on the part of the Company or any Underwriter, except as otherwise provided in Sections 4(k), 4(l), 5(d) and 7 hereof.  
   
10.            Miscellaneous . Notice given pursuant to any of the provisions of this Agreement shall be in writing and, unless otherwise specified, shall be mailed or delivered (a) if to the Company, at the office of the Company, 100 
CenturyTel Drive, Monroe, Louisiana 71203, Attention: Stacey W. Goff, Senior Vice President, General Counsel and Secretary or (b) if to the Underwriters, to the Representatives at the offices of 
________________________.  Any such notice shall be effective only upon receipt. Any notice under Section 7 or 8 may be made by facsimile transmission, email or telephone, but if so made shall be subsequently confirmed in 
writing.  
   

The respective indemnities, agreements, representations, warranties and other statements of the Company and the several Underwriters, as set forth in this Agreement or made by or on behalf of them, respectively, pursuant 
to this Agreement, shall remain in full force and effect, regardless of any investigation (or any statement as to the results thereof) made by or on behalf of any Underwriter or any controlling person of any Underwriter, or the 
Company or any officer or director or controlling person of the Company, and shall survive delivery of and payment for the Securities.  
   

This Agreement has been and is made solely for the benefit of the several Underwriters and the Company and of the controlling persons, directors and officers referred to in Section 7, and their respective successors and 
assigns, and no other person shall acquire or have any right under or by virtue of this Agreement. The term “successors and assigns” as used in this Agreement shall not include a purchaser, as such purchaser, of Securities from any 
of the several Underwriters.  
   

THE RIGHTS AND DUTIES OF THE PARTIES TO THIS UNDERWRITING AGREEMENT SHALL, PURSUANT TO NEW YORK GENERAL OBLIGATIONS LAW SECTION 5-1401, BE GOVERNED BY THE 
LAW OF THE STATE OF NEW YORK WITHOUT REGARD TO ANY CHOICE OF LAW PRINCIPLES THAT MIGHT CALL FOR THE APPLICATION OF THE LAW OF ANY OTHER JURISDICTION.  
   

This Agreement may be signed in two or more counterparts with the same effect as if the signatures thereto and hereto were upon the same instrument.  
   

IN CASE ANY PROVISION IN THIS AGREEMENT SHALL BE INVALID, ILLEGAL OR UNENFORCEABLE, THE VALIDITY, LEGALITY AND ENFORCEABILITY OF THE REMAINING PROVISIONS 
SHALL NOT IN ANY WAY BE AFFECTED OR IMPAIRED THEREBY.  
   

Please confirm that the foregoing correctly sets forth the agreement between the Company and the several Underwriters.  
   

   
Confirmed as of the date first  
above mentioned:  
   
[names]  
Acting on behalf of themselves  

  Very truly yours,  
   

  CENTURYTEL, INC.  
   

  By: /s/___________________________    
   Name:    
   Title:  

   
  



and as the Representatives  
of the other several Underwriters  
named in Schedule I hereof.  
   

   
   

By: [name]  
   
   

  

By: /s/____________________________    
Name:    
Title:  

   
  



   
SCHEDULE I  

 
UNDERWRITERS  

   
   

   
 
 
   

   
   
Name  

Principal Amount of  
Series ________ Notes  
Notes To Be Purchased  

        _____________________________  ------------------------------------------------------  
  

_____________________________  $  
    
  _______________________________  
Total ---------------------------------  $  
  ===============================  

  



SCHEDULE II  
 

SUBSIDIARIES  
 
[To come]  
 
   

  



SCHEDULE III  
 

TIME OF SALE INFORMATION  
 
 [To come]  
 



   
 

EXHIBIT A 
 

CENTURYTEL, INC.  
 

_____________________________  
 

PRICE DETERMINATION AGREEMENT  
-----------------------------  

 
[date]  

 
 
 
[name]  
 As Representatives of  
 the several Underwriters  
[address]  
 
Dear Ladies and Gentlemen:  
 

Reference is made to the Underwriting Agreement, dated ___________ (the “Underwriting Agreement”), among CenturyTel, Inc., a Louisiana corporation (the “Company”), and the several Underwriters named in Schedule 
I thereto or hereto (the “Underwriters”), for whom [name] are acting as representatives (the  “Representatives”).  The Underwriting Agreement provides for the purchase by the Underwriters from the Company, subject to the terms 
and conditions set forth therein, of an aggregate of $_____________ principal amount of the Company’s ___% Senior Notes, Series _____, due ____ (the “Series _____ Notes”) and $____________ principal amount of the 
Company’s _____% Senior Notes, Series _____, due _____ (the “Series _____ Notes” and, together with the Series _____ Notes, the “Securities”) to be issued pursuant to an Indenture dated as of March 31, 1994 between the 
Company and Regions Bank (successor to First American Bank & Trust of Louisiana and Regions Bank of Louisiana), as Trustee. This Agreement is the Price Determination Agreement referred to in the Underwriting Agreement.  
 

For all purposes of the Underwriting Agreement, “Time of Sale” means ___ p.m. on the date of this Price Determination Agreement.  
 

Pursuant to Section 1 of the Underwriting Agreement, the undersigned agree with the Representatives that the purchase price for the Securities to be paid by each of the several Underwriters shall be ___% of the aggregate 
principal amount of the Series _____ Notes and _____% of the aggregate principal amount of the Series _____ Notes set forth opposite the name of such Underwriter in Schedule I attached hereto.  
 

The Company represents and warrants to each of the Underwriters that the representations and warranties of the Company set forth in Section 3 of the Underwriting Agreement are accurate in all material respects as though  
expressly made at and as of the date hereof.  
 

As contemplated by the Underwriting Agreement, attached as Schedule I is a completed list of the several Underwriters, which shall be a part of this Agreement and the Underwriting Agreement.  
 

THIS AGREEMENT SHALL BE GOVERNED BY THE LAW OF THE STATE OF NEW YORK.  
 

If the foregoing is in accordance with your understanding of the agreement among the Underwriters and the Company, please sign and return to the Company a counterpart hereof, whereupon this instrument along with all 
counterparts and together with the Underwriting Agreement shall be a binding agreement among the Underwriters and the Company in accordance with its terms and the terms of the Underwriting Agreement.  
 
 

 
Confirmed as of the date  
first above mentioned:  
 
[name]  
Acting on behalf of themselves  
and as the Representatives  
of the other several Underwriters  
named in Schedule I hereof.  
 
 
[name]  
 
 
By: __________________________________  

Name:  
Title:  

 
[name]  
 
 
By: __________________________________  

Name:  
Title:  

 
 
   

  Very truly yours,  
    
  CENTURYTEL, INC.  
    
    
    
  By:  
  ___________________________________  
  Name:  
  Title:  



 
EXHIBITS B AND C INTENTIONALLY DELETED  



EXHIBIT 4.1 
ARTICLES OF INCORPORATION  

OF  
CENTURYTEL, INC.  

(as amended and restated through November 14, 2008)  
   
   

ARTICLE I  
Name  

   
The name of this Corporation is CenturyTel, Inc.  

   
ARTICLE II  

Purpose  
   

The purpose of the Corporation is to engage in any lawful activity for which corporations may be formed under the Business Corporation Law of Louisiana.  
   

ARTICLE III  
Capital  

   
A.            Authorized Stock .  The Corporation shall be authorized to issue an aggregate of 352 million shares of capital stock, of which 350 million shares shall be Common Stock, $1.00 par value per share, and two million 

shares shall be Preferred Stock, $25.00 par value per share.  
   

B.            Preferred Stock .  (1) The Preferred Stock may be issued from time to time in one or more series.  
   

(2)           In respect to any series of Preferred Stock, the Board of Directors is hereby authorized to fix or alter the dividend rights, dividend rates, conversion rights, voting rights, rights and terms of redemption 
(including sinking fund provisions), the redemption price or prices, and the liquidation preferences of any wholly unissued series of Preferred Stock, and the number of shares constituting any such series and the designation 
thereof, or any of them; and to increase or decrease the number of shares of any series subsequent to the issue of shares of that series, but not below the number of shares of such series then outstanding.  In case the number 
of shares of any series shall be so decreased, the shares constituting such decrease shall resume the status which they had prior to the adoption of the resolution originally fixing the number of shares of such series.  In 
addition thereto the Board of Directors shall have such other powers with respect to the Preferred Stock and any series thereof as shall be permitted by applicable law.  

   
(3)           No full dividend for any quarterly dividend period may be declared or paid on shares of any series of Preferred Stock unless the full dividend for that period shall be concurrently declared or paid on all 

series of Preferred Stock outstanding in accordance with the terms of each series.  If there are any accumulated dividends accrued or in arrears on any share of any series of Preferred Stock those dividends shall be paid in 
full before any full dividend shall be paid on any other series of Preferred Stock.  If less than a full dividend is to be paid, the amount of the dividend to be distributed shall be divided among the shares of Preferred Stock for 
which dividends are accrued or in arrears in proportion to the aggregate amounts which would be distributable to those holders of Preferred Stock if full cumulative dividends had previously been paid thereon in accordance 
with the terms of each series.  

   
C.            Voting Rights .  (1) Each share of Common Stock which has been beneficially owned continuously by the same person since May 30, 1987 will entitle such person to ten votes with respect to such share on each 

matter properly submitted to the shareholders of the Corporation for their vote, consent, waiver, release or other action when the holders of Common Stock and voting shares of  Preferred Stock vote together with respect to such 
matter.  
   

(2)           (a)           For purposes of this paragraph C, a change in beneficial ownership of a share of the Corporation’s stock shall be deemed to have occurred whenever a change occurs in any person or group of 
persons who, directly or indirectly, through any contract, arrangement, understanding, relationship or otherwise has or shares  voting power, which includes the power to vote, or to direct the voting of, such 
share;  investment power, which includes the power to direct the sale or other disposition of such share;  the right to receive or retain the proceeds of any sale or other disposition of such share; or  the right to receive 
distributions, including cash dividends, in respect to such share.  

   
(b)           In the absence of proof to the contrary provided in accordance with the procedures referred to in subparagraph (4) of this paragraph C, a change in beneficial ownership shall be deemed to have 

occurred whenever a share of stock is transferred of record into the name of any other person.  
   

(c)           In the case of a share of Common Stock held of record in the name of a corporation, general partnership, limited partnership, voting trustee, bank, trust company, broker, nominee or clearing 
agency, or in any other name except a natural person, if it has not been established pursuant to the procedures referred to in subparagraph (4) that such share was beneficially owned continuously since May 30, 
1987 by the person who possesses all of the attributes of beneficial ownership referred to in clauses (i) through (iv) of subparagraph (2)(a) of this paragraph C with respect to such share of Common Stock, then such 
share of Common Stock shall carry with it only one vote regardless of when record ownership of such share was acquired.  

   
(d)           In the case of a share of stock held of record in the name of any person as trustee, agent, guardian or custodian under the Uniform Gifts to Minors Act, the Uniform Transfers to Minors Act or any 

comparable statute as in effect in any state, a change in beneficial ownership shall be deemed to have occurred whenever there is a change in the beneficiary of such trust, the principal of such agent, the ward of 
such guardian or the minor for whom such custodian is acting.  

   
(3)           Notwithstanding anything in this paragraph C to the contrary, no change in beneficial ownership shall be deemed to have occurred solely as a result of:  

   
(a)           any event that occurred prior to May 30, 1987, including contracts providing for options, rights of first refusal and similar arrangements, in existence on such date to which any holder of shares of 

stock is a party;  
   

(b)           any transfer of any interest in shares of stock pursuant to a bequest or inheritance, by operation of law upon the death of any individual, or by any other transfer without valuable consideration, 
including a gift that is made in good faith and not for the purpose of circumventing this paragraph C;  

   
(c)           any change in the beneficiary of any trust, or any distribution of a share of stock from trust, by reason of the birth, death, marriage or divorce of any natural person, the adoption of any natural 

person prior to age 18 or the passage of a given period of time or the attainment by any natural person of a specified age, or the creation or termination of any guardianship or custodian arrangement; or  
   

(d)           any appointment of a successor trustee, agent, guardian or custodian with respect to a share of stock.  
   

(4)           For purposes of this paragraph C, all determinations concerning changes in beneficial ownership, or the absence of any such change, shall be made by the Corporation.  Written procedures designed to 
facilitate such determinations shall be established by the Corporation and refined from time to time.  Such procedures shall provide, among other things, the manner of proof of facts that will be accepted and the frequency 
with which such proof may be required to be renewed.  The Corporation and any transfer agent shall be entitled to rely on all information concerning beneficial ownership of a share of stock coming to their attention from 
any source and in any manner reasonably deemed by them to be reliable, but neither the Corporation nor any transfer agent shall be charged with any other knowledge concerning the beneficial ownership of a share of stock. 

   
(5)           Each share of Common Stock acquired by reason of any stock split or dividend shall be deemed to have been beneficially owned by the same person continuously from the same date as that on which 

beneficial ownership of the share of Common Stock, with respect to which such share of Common Stock was distributed, was acquired.  
   

(6)           [Reserved].  
   

(7)           Where a holder beneficially owns shares having ten votes per share and shares having one vote per share, and transfers beneficial ownership of less than all of the shares held, the shares transferred shall 
be deemed to consist, in the absence of evidence to the contrary, of the shares having one vote per share.  

   
(8)           Shares of Common Stock held by the Corporation’s employee benefit plans will be deemed to be beneficially owned by such plans regardless of how such shares are allocated to or voted by participants, 

until the shares are actually distributed to participants.  
   

(9)           Each share of Common Stock, whether at any particular time the holder thereof is entitled to exercise ten votes or one, shall be identical to all other shares of Common Stock in all other respects.  
   

(10)         [Reserved].  
   

(11)          Each share of Common Stock issued by the Corporation in a business combination transaction shall be deemed to have been beneficially owned by the person who received such share in the transaction 
continuously for the shortest period, as determined in good faith by the Board of Directors, that would be permitted for the transaction to be accounted for as a pooling of interests, provided that the Audit Committee of the 
Board of Directors has made a good faith determination that  such transaction has a bona fide business purpose,  it is in the best interests of the Corporation and its shareholders that such transaction be accounted for as a 
pooling of interests under generally accepted accounting principals and  such issuance of Common Stock does not have the effect of nullifying or materially restricting or disparately reducing the per share voting rights of 
holders of an outstanding class or classes of voting stock of the Corporation.  Notwithstanding the foregoing,  the Corporation shall not issue shares in a business combination transaction if such issuance would result in a 
violation of any rule or regulation regarding the per share voting rights of publicly-traded securities that is promulgated by the Securities and Exchange Commission or the principal exchange upon which the Common Stock 
is then listed for trading and  nothing herein shall be interpreted to require the Corporation to account for any business combination transaction in any particular manner.  

   
D.            Non-Assessability; Transfers; Pre-emptive Rights .  The stock of this Corporation shall be fully paid and non-assessable when issued and shall be personal property.  No transfer of such stock shall be binding upon 

this Corporation unless such transfer is made in accordance with these Articles and the by-laws of this Corporation and duly recorded in the books thereof.  No stockholder shall have any pre-emptive right to subscribe to any or all 
additions to the stock of this Corporation.  
   

E.            Series L Preferred Stock .  The Corporation’s 5% Cumulative Convertible Series L Preferred Stock (“Series L Shares”) shall consist of 325,000 shares of Preferred Stock having the preferences, limitations and 
relative rights set forth below.  
   

(1)            Voting Rights .  Holders of the Series L Shares shall be entitled to cast one vote per share, voting with holders of shares of Common Stock and with holders of other series of voting preferred stock as a 
single class on any matter to come before a meeting of the shareholders, except with respect to the casting of ballots on those matters as to which holders of Preferred Stock or a particular series thereof are required by law to 
vote separately.  

   



(2)            Rank .  The Series L Shares shall, with respect to dividend rights and rights upon liquidation, dissolution and winding up, rank prior to the Common Stock.  All equity securities of the Corporation to 
which the Series L Shares rank prior, whether with respect to dividends or upon liquidation, dissolution or winding-up or otherwise, including the Common Stock, are collectively referred to herein as the “Junior Securities”; 
all equity securities of the Corporation with which the Series L Shares rank pari passu are collectively referred to herein as the “Parity Securities”; and all other equity securities of the Corporation (other than any 
convertible debt securities) to which the Series L Shares ranks junior are collectively referred to herein as the “Senior Securities.”  The preferences, limitations and relative rights of the Series L Shares shall be subject to the 
preferences, limitations and relative rights of the Junior Securities, Parity Securities and Senior Securities issued after the Series L Shares are issued.  

   
(3)            Dividends . (a) The holders of record of the Series L Shares shall be entitled to receive, when, as and if declared by the Board of Directors out of funds of the Corporation legally available therefor, an 

annual cash dividend of $1.25 on each Series L Share, payable quarterly on each March 31, June 30, September 30 and December 31 on which any Series L Shares shall be outstanding (each a “Dividend Due Date” ), 
commencing on the first such date following the issuance of the Series L Shares.  Dividends on each Series L Share shall accrue and be cumulative from and after the date of issuance of such Series L Share and dividends 
payable for any partial quarterly period shall be calculated on the basis of a year of 360 days consisting of twelve 30-day months.  Dividends shall be payable to the holders of record as they appear on the Corporation’s 
stock transfer books at the close of business on the record date for such payment, which the Board of Directors shall fix not more than 60 days or less than 10 days preceding a Dividend Due Date.  Holders of the Series L 
Shares shall not be entitled to any dividends, whether paid in cash, property or stock, in excess of the cumulative dividends as provided in this paragraph (a) and shall not be entitled to any interest thereon.  

   
(b)           Unless all cumulative dividends accrued on the Series L Shares have been or contemporaneously are declared and paid or declared and a sum set apart sufficient for such payment through the 

most recent Dividend Payment Date, then (i) except as provided below, no dividend or other distribution shall be declared or paid or set apart for payment on any Parity Securities, (ii) no dividend or other 
distribution shall be declared or paid or set aside for payment upon the Junior Securities (other than a dividend or distribution paid in shares of, or warrants, rights or options exercisable for or convertible into, 
Junior Securities) and (iii) no Junior Securities shall be redeemed, purchased or otherwise acquired for any consideration, nor shall any monies be paid to or made available for a sinking fund for the redemption of 
any Junior Securities, except by conversion of Junior Securities into, or by exchange of Junior Securities for, other Junior Securities.  If any accrued dividends are not paid or set apart with respect to the Series L 
Shares and any Parity Securities, all dividends declared with respect to the Series L Shares and any Parity Securities shall be declared pro rata on a share-by-share basis among all Series L Shares and Parity 
Securities outstanding at the time.  

   
(4)            Conversion .  (a) Each Series L Share shall be convertible, at any time, at the option of the holder thereof into that number of fully paid and nonassessable shares of the Common Stock obtained by 

dividing $25.00 by the Conversion Price then in effect under the terms of this subsection (4).  Unless and until changed in accordance with the terms of this subsection (4), the Conversion Price shall be $41.25.  In order for 
a holder of the Series L Shares to effect such conversion, the holder shall deliver to KeyCorp Shareholder Services, Inc., Dallas, Texas, or such other agent as may be designated by the Board of Directors as the transfer 
agent for the Series L Shares (the “Transfer Agent”), the certificates representing such shares in accordance with paragraph (b) below accompanied by written notice jointly addressed to the Corporation and the Transfer 
Agent that the holder thereof elects to convert such shares or a specified portion thereof.  Each conversion shall be deemed to have been effected immediately prior to the close of business on the date on which the 
certificates representing the Series L Shares being converted shall have been delivered to the Transfer Agent in accordance with each term and condition of paragraph (b) below, accompanied by the written notice jointly 
addressed to the Corporation and the Transfer Agent of such conversion (the “Conversion Date”), and the person or persons in whose names any certificate or certificates for shares of Common Stock shall be issuable upon 
such conversion shall be deemed to have become the holder or holders of record of the Common Stock represented thereby at such time.  As of the close of business on the Conversion Date, the Series L Shares shall be 
deemed to cease to be outstanding and all rights of any holder thereof shall be extinguished except for the rights arising under the Common Stock issued in exchange therefor and the right to receive accrued and unpaid 
dividends on such Series L Shares through the Conversion Date on the terms specified in paragraph (c) below.  

   
(b)           In connection with surrendering to the Transfer Agent the certificates representing (or formerly representing) Series L Shares, the holder shall furnish the Transfer Agent with transfer instruments 

satisfactory to the Corporation and sufficient to transfer the Series L Shares being converted to the Corporation free of any adverse interest or claims.  As promptly as practicable after the surrender of the Series L 
Shares in accordance with this paragraph and any other requirement under this subsection (4), the Corporation, acting directly or through the Transfer Agent, shall issue and deliver to such holder certificates for the 
number of whole shares of Common Stock issuable upon the conversion of such shares in accordance with the provisions hereof (along with any interest payment specified in paragraph (a) above and any cash 
payment in lieu of fractional shares specified in paragraph (d) below).  Certificates will be issued for the balance of any remaining Series L Shares in any case in which fewer than all of the Series L Shares are 
converted.  Any conversion under paragraph (a) shall be effected at the Conversion Price in effect on the Conversion Date.  

   
(c)           If the Conversion Date with respect to any Series L Share occurs after any record date with respect to the payment of a dividend on the Series L Shares (the “Dividend Record Date”) and on or 

prior to the Dividend Due Date, then (i) the dividend due on such Dividend Due Date shall be payable to the holder of record of such share as of the Dividend Record Date and (ii) the dividend that accrues from the 
close of business on the Dividend Record Date through the Conversion Date shall be payable to the holder of record of such share as of the Conversion Date.  Except as provided in this subsection (4), no payment 
or adjustment shall be made upon any conversion on account of any dividends accrued on Series L Shares surrendered for conversion or on account of any dividends on the Common Stock issued upon conversion.  

   
(d)           No fractional interest in a share of Common Stock shall be issued by the Corporation upon the conversion of any Series L Share.  In lieu of any such fractional interest, the holder that would 

otherwise be entitled to such fractional interest shall receive a cash payment (computed to the nearest cent) equal to such fraction multiplied by the market value of a share of Common Stock, which shall be deemed 
to equal the last reported per share sale price of Common Stock on the New York Stock Exchange (“NYSE”) (or, if the Common Stock is not then traded on the NYSE, the last reported per share sale price on such 
other national securities exchange on which the Common Stock is listed or admitted to trading or, if not then listed or admitted to trading on any national securities exchange, the last quoted bid price in the over-
the-counter market as reported by the National Association of Securities Dealers, Inc. Automated Quotation System (“NASDAQ”), or any similar system of automated dissemination of securities prices) on the 
trading day immediately prior to the Conversion Date.  

   
(e)           The Conversion Price shall be adjusted from time to time as follows:  

   
1.           If the Corporation effects any (i) dividend or other distribution upon or in redemption of the Common Stock payable in the form of shares of capital stock of the Corporation or any of its 

subsidiaries or in the form of any other property (other than cash dividends paid in the ordinary course), (ii) combination of outstanding shares of Common Stock into a smaller number of shares of 
Common Stock, (iii) split or other subdivision of outstanding shares of Common Stock into a larger number of shares of Common Stock, or (iv) reorganization, exchange or reclassification of Common 
Stock, or any consolidation or merger of the Corporation with another corporation, or the sale of all or substantially all of its assets to another corporation, or any other transaction effected in a manner such 
that holders of outstanding Common Stock shall be entitled to receive (either directly, or upon subsequent liquidation) stock, securities or other property with respect to or in exchange for Common Stock 
(a “Diluting Event”), then as a condition of such Diluting Event, lawful, appropriate, equitable and adequate adjustments shall be made to the Conversion Price whereby the holders of the Series L Shares 
shall thereafter be entitled to receive (under the same terms otherwise applicable to their receipt of the Common Stock upon conversion of the Series L Shares), in lieu of or in addition to, as the case may 
be, the number of shares of Common Stock issuable under this subsection (4), such shares of stock, securities or other property as may be issued or payable with respect to or in exchange for that number of 
shares of Common Stock to which such holders of Series L Shares were so entitled under this subsection (4), and in any such case appropriate, equitable and adequate adjustments shall also be made to 
such resulting consideration in like manner in connection with any subsequent Diluting Events.  It is the intention of the parties that the foregoing shall have the effect of entitling such holders of Series L 
Shares to receive upon the due exercise of their conversion rights under this subsection (4) such stock, securities and other property (other than cash dividends paid in the ordinary course) as such holders 
would have received had they held the Common Stock issuable under this subsection (4) (or any replacement or additional stock, securities or property, as applicable) on the record date of such Diluting 
Event.  

   
2.           No adjustment in the Conversion Price shall be required unless such adjustment would require an increase or decrease of at least 5% of such price.  

   
3.           Whenever the Conversion Price is adjusted as herein provided, the Corporation shall promptly deliver to the Transfer Agent an officer’s certificate setting forth the Conversion Price after 

such adjustment and setting forth a brief statement of the facts requiring such adjustment, which certificate shall constitute conclusive evidence, absent manifest error, of the correctness of such 
adjustment.  Promptly after delivery of such certificate, the Corporation shall prepare and mail a notice to each holder of Series L Shares at each such holder’s last address as the same appears on the books 
of the Corporation, which notice shall set forth the Conversion Price and a brief statement of the facts requiring the adjustment.  The failure of the Corporation to take any such action shall not invalidate 
any corporate action by the Corporation.  

   
(f)           The Corporation covenants that (A) all shares of Common Stock that may be issued upon conversions of Series L Shares will upon issue be duly and validly issued, fully paid and nonassessable, 

and free of all liens, charges or preemptive rights, and (B) it will at all times reserve and keep available, free from preemptive rights, out of the aggregate of its authorized but unissued shares of Common Stock or 
its issued shares of Common Stock held in its treasury, or both, for the purpose of effecting conversions of Series L Shares, the whole number of shares of Common Stock deliverable upon the conversion of all 
outstanding Series L Shares not theretofore converted.  

   
(5)            Liquidation Preference .  (a) Upon any voluntary or involuntary dissolution, liquidation, or winding up of the Corporation (for the purposes of this subsection (5), a “Liquidation”), the holder of each 

Series L Share then outstanding shall be entitled to be paid out of the assets of the Corporation available for distribution to its shareholders, an amount equal to $25 per share plus all dividends (whether or not declared or 
due) accrued and unpaid on such share on the date fixed for the distribution of assets of the Corporation to the holders of Series L Shares.  With respect to the distribution of the Corporation’s assets upon a Liquidation, the 
Series L Shares shall rank prior to Junior Securities, pari passu with the Parity Securities and junior to the Senior Securities.  

   
(b)           If upon any Liquidation of the Corporation, the assets available for distribution to the holders of Series L Shares and any Parity Securities then outstanding shall be insufficient to pay in full the 

liquidation distributions to the holders of outstanding Series L Shares and Parity Securities in accordance with the terms of these Articles of Incorporation, then the holders of such shares shall share ratably in such 
distribution of assets in accordance with the amount that would be payable on such distribution if the amounts to which the holders of the Series L Shares and Parity Securities are entitled were paid in full.  

   
(c)           Neither the voluntary sale, conveyance, lease, pledge, exchange or transfer of all or substantially all the property or assets of the Corporation, the merger or consolidation of the Corporation into 

or with any other corporation, the merger of any other corporation into the Corporation, a share exchange with any other corporation, nor any purchase or redemption of some or all of the shares of any class or 
series of stock of the Corporation, shall be deemed to be a Liquidation of the Corporation for the purposes of this subsection (5) (unless in connection therewith the Liquidation of the Corporation is specifically 
approved).  

   
(d)           The holder of any Series L Shares shall not be entitled to receive any payment owed for such shares under this subsection (5) until such holder shall cause to be delivered to the Corporation the 

certificate or certificates representing such Series L Shares and transfer instruments satisfactory to the Corporation and sufficient to transfer such Series L Shares to the Corporation free of any adverse interest.  No 
interest shall accrue on any payment upon Liquidation after the due date thereof.  

   
(e)           After payment of the full amount of the liquidating distribution to which they are entitled, the holders of Series L Shares will not be entitled to any further participation in any distribution of assets 

by the Corporation.  
   

(6)            Preemptive Rights .  The Series L Shares is not entitled to any preemptive or subscription rights in respect of any securities of the Corporation.  
   

 
ARTICLE IV  

Directors  
   

A.            Number of Directors .  The business and affairs of this Corporation shall be managed under the direction of the Board of Directors.  The number of directors comprising the Board of Directors of this Corporation 
(exclusive of directors who may be elected by the holders of any one or more series of Preferred Stock voting separately) shall be 14 unless otherwise determined from time to time by resolution adopted by the affirmative votes of 
both (i) 80% of the directors then in office and (ii) a majority of the Continuing Directors (as defined in Article V(D)), voting as a separate group, provided, however, that no decrease in the number of directors shall shorten the term 



of any incumbent director.  
   

B.            Classification .  The Board of Directors, other than those who may be elected by the holders of any one or more series of Preferred Stock voting separately, shall be divided, with respect to the time during which 
they shall hold office, into three classes, designated Class I, II and III, as nearly equal in number as possible.  Any increase or decrease in the number of directors shall be apportioned by the Board of Directors so that all classes of 
directors shall be as nearly equal in number as possible.  At each annual meeting of shareholders, directors chosen to succeed those whose terms then expire shall be elected to hold office for a term expiring at the annual meeting of 
shareholders held in the third year following the year of their election and until their successors are duly elected and qualified.  
   

C.            Vacancies .  Except as provided in Article IV(G) hereof, any vacancy on the Board (including any vacancy resulting from an increase in the authorized number of directors or from a failure of the shareholders to 
elect the full number of authorized directors) may, notwithstanding any resulting absence of a quorum of directors, be filled only by the Board of Directors, acting by vote of both (i) a majority of the directors then in office and (ii) a 
majority of all the Continuing Directors, voting as a separate group, and any director so appointed shall serve until the next shareholders’ meeting held for the election of directors of the class to which he shall have been appointed 
and until his successor is duly elected and qualified.  
   

D.            Removal .  Subject to Article IV(G) hereof and notwithstanding any other provisions of these Articles or the Bylaws of this Corporation, any director or the entire Board of Directors may be removed at any time, 
but only for cause, by the affirmative vote at a meeting of shareholders called for such purpose of the holders of both (i) a majority of the Total Voting Power (as defined in Article V(D) hereof) entitled to be cast by the holders of 
Voting Stock (as defined in Article V(D) hereof), voting together as a single class, and (ii) a majority of the Total Voting Power entitled to be cast by the Independent Shareholders (as defined in Article V(D) hereof), voting as a 
separate group.  At the same meeting in which the shareholders remove one or more directors, a successor or successors may be elected for the unexpired term of the director or directors removed.  Except as set forth in this Article, 
directors shall not be subject to removal.  
   

E.            Tender Offers and Other Extraordinary Transactions .  In connection with the exercise of its judgment in determining what is in the best interest of the Corporation and its stockholders when evaluating a Business 
Combination (as defined in Article V(D) hereof) or a tender or exchange offer or a proposal by another Person or Persons to make a tender or exchange offer, the Board of Directors of the Corporation shall consider, in addition to 
the adequacy of the amount to be paid in connection with any such transaction, all of the following factors and any other factors which it deems relevant: (i) the social and economic effects of the transaction on the Corporation and 
its subsidiaries, and their respective employees, customers, creditors and other elements of the communities in which they operate or are located, (ii) the business and financial condition and earnings prospects of the acquiring Person 
or Persons, including, but not limited to, debt service and other existing or likely financial obligations of the acquiring Person or Persons, and the possible effect of such conditions upon the Corporation and its Subsidiaries and the 
other elements of the communities in which the Corporation and its subsidiaries operate or are located, and (iii) the competence, experience and integrity of the acquiring Person or Persons and its or their management.  
   

F.            Board Qualifications .  (1) Except as otherwise provided in Article IV(G) hereof, no person shall be eligible for nomination, election or service as a director of the Corporation who shall:  
   

(a)           in the opinion of the Board of Directors fail to respond satisfactorily to the Corporation respecting any inquiry of the Corporation for information to enable the Corporation to make any 
certification required by the Federal Communications Commission under the Anti-Drug Abuse Act of 1988 or to determine the eligibility of such person under this Article;  

   
(b)           have been arrested or convicted of any offense concerning the distribution or possession of, or trafficking in, drugs or other controlled substances, provided that in the case of an arrest the Board 

of Directors may in its discretion determine that notwithstanding such arrest such persons shall remain eligible under this Article; or  
   

(c)           have engaged in actions that could lead to such an arrest or conviction and that the Board of Directors determines would make it unwise for such person to serve as a director of the Corporation.  
   

(2)           Any person serving as a director of the Corporation shall automatically cease to be a director on such date as he ceases to have the qualifications set forth in paragraph (1) above, and his position shall be 
considered vacant within the meaning of Article IV(C) hereof.  

   
G.            Directors Elected by Preferred Shareholders .  Notwithstanding anything in these Articles of Incorporation to the contrary, whenever the holders of any one or more series of Preferred Stock shall have the right, 

voting separately as a class, to elect one or more directors of the Corporation, the provisions of these Articles of Incorporation (as they may be duly amended from time to time) fixing the rights and preferences of such Preferred 
Stock shall govern with respect to the nomination, election, term, removal, vacancies or other related matters with respect to such directors.  

   
   

ARTICLE V  
Certain Business Combinations  

   
A.           Vote Required in Business Combinations .  No Business Combination may be effected unless all of the following conditions have been fulfilled:  

   
(1)           In addition to any vote otherwise required by law or these Articles, the proposal to effect a Business Combination shall have been approved by (i) a majority of the directors then in office and a majority of 

the Continuing Directors and (ii) by the affirmative votes of both of the following:  
   

(a)           80% of the Total Voting Power entitled to be cast by holders of outstanding shares of Voting Stock of this Corporation, voting as a separate voting group; and  
   

(b)           Two-thirds of the Total Voting Power entitled to be cast by the Independent Stockholders present or duly represented at a meeting, voting as a separate voting group.  
   

(2)           A proxy or information statement describing the proposed Business Combination and complying with the requirements of the Securities Exchange Act of 1934, as amended (the “Act”), and the rules and 
regulations thereunder (or any subsequent provisions replacing the Act, rules or regulations as a whole or in part) is mailed to all shareholders of the Corporation at least 30 days prior to the consummation of such Business 
Combination (regardless of whether such proxy or information statement is required pursuant to the Act or subsequent provisions).  

   
B.            Nonapplicability of Voting Requirements .  The vote required by Paragraph A of this Article does not apply to a Business Combination if all conditions specified in either of paragraphs 1 or 2 below are met:  

   
(1)           The proposed Business Combination is approved prior to the time the Related Person involved in the proposed transaction became a Related Person by the affirmative votes of both a majority of the 

directors then in office and a majority of the Continuing Directors, voting as a separate group.  
   

(2)           All of the following five conditions have been met:  
   

(a)           The aggregate amount of the cash and the Market Value on the Valuation Date of consideration other than cash to be received per share by all holders of Common Stock in such Business 
Combination is at least equal to the highest of the following:  

   
1.           The highest per share price, including any brokerage commissions, transfer taxes and soliciting dealers’ fees, paid by or on behalf of the Related Person for any shares of Common Stock 

of the same class or series acquired by it within the two-year period immediately prior to the Announcement Date or in the transaction in which it became a Related Person, whichever is higher;  
   

2.           The Market Value per share of Common Stock of the same class or series on the Announcement Date or on the Determination Date, whichever is higher; or  
   

3.           The price per share equal to the Market Value per share of Common Stock of the same class or series determined pursuant to clause (2) immediately preceding, multiplied by the fraction 
of  the highest per share price, including any brokerage commissions, transfer taxes and soliciting dealers’ fees, paid by or for the Related Person for any shares of Common Stock of the same class or 
series acquired by it within the two-year period immediately prior to the Announcement Date, over  the Market Value per share of Common Stock of the same class or series on the first day in such two-
year period on which the Related Person acquired any shares of Common Stock.  

   
(b)           The aggregate amount of the cash and the Market Value as of the Valuation Date of consideration other than cash to be received per share by holders of shares of any class or series of outstanding 

stock other than Common Stock is at least equal to the highest of the following, whether or not the Related Person has previously acquired any shares of a particular class or series of stock:  
   

1.           The highest per share price, including any brokerage commissions, transfer taxes and soliciting dealers’ fees, paid by or for the Related Person for any shares of such class of stock 
acquired by it within the two-year period immediately prior to the Announcement Date or in the transaction in which it became a Related Person, whichever is higher;  

   
2.           The highest preferential amount per share to which the holders of shares of such class of stock are entitled in the event of any voluntary or involuntary liquidation, dissolution or 

winding up of this Corporation;  
   

3.           The Market Value per share of such class of stock on the Announcement Date or on the Determination Date, whichever is higher; or  
   

4.           The price per share equal to the Market Value per share of such class of stock determined pursuant to clause (3) immediately preceding, multiplied by the fraction of  the highest per 
share price, including any brokerage commissions, transfer taxes and soliciting dealers’ fees, paid by or for the Related Person for any shares of any class of Voting Stock acquired by it within the two--
year period immediately prior to the Announcement Date, over  the Market Value per share of the same class of Voting Stock on the first day in such two-year period on which the Related Person 
acquired any shares of the same class of Voting Stock.  

   
(c)           The consideration to be received by holders of any class or series of outstanding stock is to be in cash or in the same form as the Related Person has previously paid for shares of the same class or 

series of stock.  If the Related Person has paid for shares of any class of stock with varying forms of consideration, the form of consideration for such class of stock shall be either cash or the form used to acquire 
the largest number of shares of such class or series of stock previously acquired by it.  

   
(d)           After the Related Person has become a Related Person and prior to the consummation of such Business Combination:  

   
1.           There shall have been no failure to declare and pay at the regular date therefor any full periodic dividends, cumulative or not, on any outstanding Preferred Stock of this Corporation;  

   
2.           There shall have been no reduction in the annual rate of dividends paid on any class or series of stock of this Corporation that is not Preferred Stock except as necessary to reflect any 

subdivision of the stock, and no failure to increase the annual rate of dividends as necessary to reflect any reclassification, including any reverse stock split, recapitalization, reorganization, or any similar 
transaction which has the effect of reducing the number of outstanding shares of the stock; and  

   
3.           The Related Person did not become the Beneficial Owner of any additional shares of stock of this Corporation except as part of the transaction which resulted in such Related Person 

becoming a Related Person or by virtue of proportionate stock splits or stock dividends.  
   



The provisions of clause (1) and (2) immediately preceding shall not apply if no Related Person or an Affiliate or Associate of the Related Person voted as a director of this Corporation in a manner inconsistent with such clauses and 
the Related Person, within ten days after any act or failure to act inconsistent with such clauses, notifies the Board of Directors of this Corporation in writing that the Related Person disapproves thereof and requests in good faith that 
the Board of Directors rectify such act or failure to act.  
   

(e)           After the Related Person has become a Related Person, the Related Person may not have received the benefit, directly or indirectly, except proportionately as a shareholder, of any loans, 
advances, guarantees, pledges or other financial assistance or any tax credits or other tax advantages provided by this Corporation or any of its Subsidiaries, whether in anticipation of or in connection with such 
Business Combination or otherwise.  

   
C.            Alternative Shareholder Vote for Business Combinations .  In the event the conditions set forth in Subparagraph (B)(1) or (B)(2) have been met, the affirmative vote required of shareholders in order to approve 

the proposed Business Combination shall be 66-2/3% of the Total Voting Power present or duly represented at the meeting called for such purpose.  
   

D.            Definitions .  The following terms, for all purposes of these Articles or the By-laws of this Corporation, shall have the following meaning:  
   

(1)           An “Affiliate” of, or a person “affiliated with,” a specified person means a person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or is under common control 
with, the person specified.  

   
(2)           “Announcement Date” means the first general public announcement of the proposal or intention to make a proposal of the Business Combination or its first communication generally to shareholders of this 

Corporation, whichever is earlier.  
   

(3)           “Associate,” when used to indicate a relationship with any person, means any of the following:  
   

(a)           Any corporation or organization, other than this Corporation, of which such person is an officer, director or partner or is, directly or indirectly, the Beneficial Owner of 10% or more of any class 
of Equity Securities.  

   
(b)           Any trust or other estate in which such person has a substantial beneficial interest or as to which such person serves as trustee or in a similar fiduciary capacity.  

   
(c)           Any relative or spouse of such person, or any relative of such spouse, who has the same home as such person.  

   
(d)           Any investment company registered under the Investment Company Act of 1940 for which such person serves as investment advisor.  

   
(4)           A person shall be deemed to be the “Beneficial Owner” of any shares of capital stock (regardless whether owned of record):  

   
(a)           Which that person or any of its Affiliates or Associates, directly or indirectly, owns beneficially;  

   
(b)           Which such person or any of its Affiliates or Associates has (i) the right to acquire (whether exercisable immediately or only after the passage of time) pursuant to any agreement, arrangement or 

understanding or upon the exercise of conversion rights, exchange rights, warrants or options, or otherwise, or (ii) the right to vote pursuant to any agreement, arrangement or understanding; or  
   

(c)           Which are beneficially owned, directly or indirectly, by any other person with which such person or any of its Affiliates or Associates has any agreement, arrangement or understanding for the 
purpose of acquiring, holding, voting or disposing of any shares of voting capital stock of the corporation or any of its subsidiaries.  

   
(5)           “Business Combination” means any of the following transactions, when entered into by the Corporation or a Subsidiary with, or upon a proposal by, a Related Person:  

   
(a)           The merger or consolidation of, or an exchange of securities by, the Corporation or any Subsidiary;  

   
(b)           The sale, lease, exchange, mortgage, pledge, transfer or any other disposition (in one or a series of transactions) of any assets of the Corporation, or of any Subsidiary, having an aggregate book or 

fair market value of $1,000,000 or more, measured at the time the transaction or transactions are approved by the Board of Directors;  
   

(c)           The adoption of a plan or proposal for the liquidation or dissolution of the Corporation or any Subsidiary;  
   

(d)           The issuance or transfer by the Corporation or any Subsidiary (in one or a series of transactions) of securities of the Corporation, or of any Subsidiary, having a fair market value of $1,000,000 or 
more;  

   
(e)           The reclassification of securities (including a reverse stock split), recapitalization, consolidation or any other transaction (whether or not involving a Related Person) which has the direct or 

indirect effect of increasing the voting power (regardless whether then exercisable) or the proportionate amount of the outstanding shares of any class or series of Equity Securities of this Corporation or any of its 
Subsidiaries held by  a Related Person, or any Associate or Affiliate of a Related Person;  

   
(f)           Any loans, advances, guarantees, pledges or other financial assistance or any tax credits or other tax advantages provided by the Corporation or any Subsidiary to a Related Person or any Affiliate 

or Associate thereof, except proportionately as a shareholder; or  
   

(g)           Any agreement, contract or other arrangement providing directly or indirectly for any of the foregoing.  
   

(6)           “Capital Stock” means any Common Stock, Preferred Stock or other capital stock of the Corporation, or any bonds, debentures, or other obligations granted voting rights by the Corporation pursuant to 
La. R.S. 12:75H.  

   
(7)           “Common Stock” means any stock other than a class or series of preferred or preference stock.  

   
(8)           “Continuing Director” shall mean any member of the Board of Directors who is not a Related Person or an Affiliate or Associate thereof, and who was a member of the Board of Directors prior to the time 

that the Related Person became a Related Person, and any successor to a Continuing Director who is not a Related Person or an Affiliate or Associate thereof and was recommended to succeed a Continuing Director by a 
majority of Continuing Directors who were then members of the Board of Directors, provided that, in the absence of a Related Person, any reference to “Continuing Directors” shall mean all directors then in office.  

   
(9)           “Control,” including the terms “controlling,” “controlled by” and “under common control with,” means the possession, directly or indirectly, of the power to direct or cause the direction of the 

management and policies of a person, whether through the ownership of voting securities, by contract or otherwise.  The beneficial ownership of 10% or more of the votes entitled to be cast by a corporation’s voting stock 
creates a presumption of control.  

   
(10)           “Determination Date” means the date on which a Related Person first became a Related Person.  

   
(11)           “Equity Security” means any of the following:  

   
(a)           Any stock or similar security, certificate of interest or participation in any profit sharing agreement, voting trust certificate or certificate of deposit for an equity security.  

   
(b)           Any security convertible, with or without consideration, into an equity security, or any warrant or other security carrying any right to subscribe to or purchase an equity security.  

   
(c)           Any put, call, straddle or other option or privilege of buying an equity security from or selling an equity security to another without being bound to do so.  

   
                                 (12)           “Independent Shareholder” or “Independent Stockholder” means a holder of Voting Stock of this Corporation who is not a Related Person.  
   
                                 (13)           “Market Value” means the following:  
   

(a)           In the case of stock, the highest closing sale price on the date or during the period in question of a share of such stock on the principal United States securities exchange registered under the 
Securities Exchange Act of 1934 on which such stock is listed or, if such stock is not listed on any such exchange, the highest closing bid quotation with respect to a share of such stock on the date or during the 
period in question on the National Association of Securities Dealers, Inc., Automated Quotations Systems, or any alternative system then in use, or, if no such quotations are available, the fair market value on the 
date or during the period in question of a share of such stock as determined by a majority of the Continuing Directors of this Corporation in good faith.  

   
(b)           In the case of property other than cash or stock, the fair market value of such property on the date or during the period in question as determined by a majority of the Continuing Directors of this 

Corporation in good faith.  
   

(14)           A “person” shall mean any individual, firm, corporation or other entity, or a group of persons acting or agreeing to act together in the manner set forth in Rule 13d-5 under the Securities Exchange Act of 
1934, as in effect on January 1, 1984.  

   
(15)           “Related Person” means any person (other than the Corporation, a Subsidiary or any profit sharing, employee stock ownership or other employee benefit plan of the Corporation or any Subsidiary or any 

trust,  trustee of or fiduciary with respect to any such plan acting in such capacity) who (a) is the direct or indirect Beneficial Owner of shares of Capital Stock representing more than 10% of the outstanding Total Voting 
Power entitled to vote for the election of directors, and any Affiliate or Associate of any such person, or (b) is an Affiliate or Associate of the Corporation and at any time within the two-year period immediately prior to the 
date in question was the Beneficial Owner, directly of indirectly, of shares of Capital Stock (including two or more classes or series voting together as a single class) representing 10% or more of the outstanding Total 
Voting Power entitled to vote for the election of directors.  For the purpose of determining whether a person is the Beneficial Owner of a percentage, specified in this Article, of the outstanding Total Voting Power, the 
number of shares of Voting Stock deemed to be outstanding shall include shares deemed owned by that person through application of Article V(D)(3) but shall not include any other shares which may be issuable to any 
other person.  

   
(16)           “Subsidiary” means any corporation of which Voting Stock having a majority of the votes entitled to be cast is owned, directly or indirectly, by this Corporation.  

   
(17)           “Total Voting Power,”  when used in reference to any particular matter properly brought before the shareholders for their consideration and vote, means the total number of votes that holders of Capital 



Stock are entitled to cast with respect to such matter.  
   

(18)           “Valuation Date” means the following:  
   

(a)           For a Business Combination voted upon by shareholders, the latter of the date prior to the date of the shareholders’ vote and the day 20 days prior to the consummation of the Business 
Combination; and  

   
(b)           For a Business Combination not voted upon by the shareholders, the date of the consummation of the Business Combination.  

   
(19)           “Voting Stock” means shares of Capital Stock of the Corporation entitled to vote generally in the election of directors.  

   
E.            Benefit of Statute .  This Corporation claims and shall have the benefit of the provisions of R.S. 12:133 except that the provisions of R.S. 12:133 shall not apply to any business combination involving an 

interested shareholder that is an employee benefit plan or related trust of this Corporation.  
   
   

ARTICLE VI  
Shareholders’ Meetings  

   
A.            Written Consents .  Any action required or permitted to be taken at any annual or special meeting of shareholders may be taken only upon the vote of the shareholders, present in person or represented by duly 

authorized proxy, at an annual or special meeting duly noticed and called, as provided in the Bylaws of the Corporation, and may not be taken by a written consent of the shareholders pursuant to the Business Corporation Law of 
the State of Louisiana.  
   

B.            Special Meetings .  Subject to the terms of any outstanding class or series of Preferred Stock that entitles the holders thereof to call special meetings, the holders of a majority of the Total Voting Power of the 
Corporation shall be required to cause the Secretary of the Corporation to call a special meeting of shareholders pursuant to La. R.S. 12:73B (or any successor provision).  Nothing in this Article VI shall limit the power of the 
President of the Corporation or its Board of Directors to call a special meeting of shareholders.  
   
   

ARTICLE VII  
Limitation of Liability and Indemnification  

   
   

A.            Limitation of Liability .  No director or officer of the Corporation shall be liable to the Corporation or to its shareholders for monetary damages for breach of his fiduciary duty as a director or officer, provided 
that the foregoing provision shall not eliminate or limit the liability of a director or officer for (1) any breach of his duty of loyalty to the Corporation or its shareholders; (2) acts or omissions not in good faith or which involve 
intentional misconduct or a knowing violation of law; (3) liability for unlawful distributions of the Corporation’s assets to, or redemptions or repurchases of the Corporation’s shares from, shareholders of the Corporation, under 
and to the extent provided in La. R.S. 12:92D; or (4) any transaction from which he derived an improper personal benefit.  
   

B.            Authorization of Further Actions .  The Board of Directors may (1) cause the Corporation to enter into contracts with its directors and officers providing for the limitation of liability set forth in this Article to the 
fullest extent permitted by law, (2) adopt By-laws or resolutions, or cause the Corporation to enter into contracts, providing for indemnification of directors and officers of the Corporation and other persons (including but not 
limited to directors and officers of the Corporation’s direct and indirect Subsidiaries) to the fullest extent permitted by law and (3) cause the Corporation to exercise the insurance powers set forth in La. R.S. 12:83F, 
notwithstanding that some or all of the members of the Board of Directors acting with respect to the foregoing may be parties to such contracts or beneficiaries of such By-laws or resolutions or the exercise of such powers.  No 
repeal or amendment of any such By-laws or resolutions limiting the right to indemnification thereunder shall affect the entitlement of any person to indemnification whose claim thereto results from conduct occurring prior to the 
date of such repeal or amendment.  
   

C.            Subsidiaries .  The Board of Directors may cause the Corporation to approve for the officers and directors of its direct and indirect Subsidiaries limitation of liability, indemnification and insurance provisions 
comparable to the foregoing.  
   

D.            Amendment of Article .  Notwithstanding any other provisions of these Articles of Incorporation, the affirmative vote of the holders of at least 80% of the Total Voting Power shall be required to amend or 
repeal this Article VII, and any amendment or repeal of this Article shall not adversely affect any elimination or limitation of liability of a director or officer of the Corporation under this Article with respect to any action or 
inaction occurring prior to the time of such amendment or repeal.  
   
   

ARTICLE VIII  
Reversion  

   
Except for cash, shares or other property or rights payable or issuable to the holders of Preferred Stock, the rights to which shall be determined under applicable state law, Cash, property or share dividends, shares issuable 

to shareholders in connection with a reclassification of stock, and the redemption price of redeemed shares, that are not claimed by the shareholders entitled thereto within one year after the dividend or redemption price became 
payable or the shares became issuable, despite reasonable efforts by the Corporation to pay the dividend or redemption price or deliver the certificates for the shares to such shareholders within such time, shall, at the expiration of 
such time, revert in full ownership to the Corporation, and the Corporation’s obligation to pay such dividend or redemption price or issue such shares, as the case may be, shall thereupon cease, provided, however, that the Board of 
Directors may, at any time, for any reason satisfactory to it, but need not, authorize (i) payment of the amount of any cash or property dividend or redemption price or (ii) issuance of any shares, ownership of which has reverted to 
the Corporation pursuant to this Article, to the person or entity who or which would be entitled thereto had such reversion not occurred.  
   
   

ARTICLE IX  
Amendments  

   
   

A.            Charter Amendments .  Articles IV (other than paragraphs F and G), V, VI(A) and IX of these Articles of Incorporation shall not be amended in any manner (whether by modification or repeal of an existing 
Article or Articles or by addition of a new Article or Articles) except upon resolutions adopted by the affirmative vote of both (i) 80% of the Total Voting Power entitled to be cast by the holders of outstanding shares of Voting 
Stock, voting together as a single group, and (ii) two-thirds of the Total Voting Power entitled to be cast by the Independent Shareholders present or duly represented at a shareholders’ meeting, voting as a separate group; 
provided, however, that if such resolutions shall first be adopted by both a majority of the directors then in office and a majority of the Continuing Directors, voting as a separate group, then such resolutions shall be deemed 
adopted by the shareholders upon the affirmative vote of a majority of the Total Voting Power entitled to be cast by the holders of outstanding shares of Voting Stock, voting as a single group.  
   

B.            Bylaw Amendments .  Bylaws of this Corporation may be altered, amended, or repealed or new Bylaws may be adopted by (i) the shareholders, but only upon the affirmative vote of both 80% of the Total 
Voting Power entitled to be cast by the holders of outstanding shares of Voting Stock, voting together as a single group, and two-thirds of the Total Voting Power entitled to be cast by the Independent Shareholders present or duly 
represented at a shareholders’ meeting, voting as a separate group, or (ii) the Board of Directors, but only upon the affirmative vote of both a majority of the directors then in office and a majority of the Continuing Directors, 
voting as a separate group.  
   

* * * * *  
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CENTURYTEL , INC.  
___________  

 
Form of Resolution to be Adopted by Special Pricing Committee  

(to be used in connection with authorizing the  
issuance of debt securities under  

the applicable Indenture)  
___________  

   
   

WHEREAS, the Board of Directors of CenturyTel, Inc. (the “Company”) has previously authorized (i) the appropriate officers of the Company to take various actions necessary to permit the Company to register, issue and 
sell various securities of the Company, including debt securities, and (ii) the Special Pricing Committee of the Board of Directors to establish the specific terms and conditions of any one or more series of the Company’s debt 
securities to be issued and sold from time to time; and  
 

WHEREAS, the Special Pricing Committee, acting pursuant to such authorization, deems it desirable and in the best interest of the Company and its shareholders to authorize the issuance of $___,000,000 aggregate 
principal amount of [senior] [subordinated] debt securities of the Company;  
 
NOW, THEREFORE, BE IT RESOLVED AS FOLLOWS:  
   

I.           AUTHORIZATION OF TERMS OF SECURITIES  
   
RESOLVED THAT:  
 

The Company shall create and issue $___,000,000 aggregate principal amount of its [senior] [subordinated]  debt securities, consisting of $___,000,000 aggregate principal amount of [senior] [subordinated] notes designated 
as the “CenturyTel, Inc. _____% [Senior] [Subordinated] Notes, Series __, Due ____” (the “New Notes”), at the prices described below and in accordance with the [Indenture dated as of March 31, 1994 (“Indenture”), between the 
Company and Regions Bank (successor to First American Bank & Trust of Louisiana and Regions Bank of Louisiana)] [Subordinated Indenture dated as of _____________, 200_ (“Indenture”), between the Company and 
_________ Bank], as Trustee (“Trustee”), all on the terms and conditions set forth below:  
   

(a)           The New Notes will mature on _____________.  
 

(b)           The New Notes shall bear interest from _____________, 200__ until the principal thereof becomes due and payable at the rate of ____% per annum, payable semi-annually on _____________ and _____________ 
of each year commencing _____________, and any overdue principal and (to the extent that the payment of such interest is enforceable under applicable law) any overdue installment of interest thereon shall bear interest at the same 
rate per annum; the principal of and the interest on the New Notes shall be payable in any coin or currency of the United States of America that at the time of payment is legal tender for the payment of public and private debts, at the 
office or agency of the Company maintained in accordance with the Indenture.  The regular record date with respect to any interest payment date for the New Notes shall be _____________ or _____________, as the case may be, 
immediately preceding such interest payment date, whether or not such date is a business day.  
 

(c)           The New Notes will not be redeemable prior to maturity.  
   

OR  
 

The New Notes may not be redeemed prior to __________.  The New Notes may be redeemed from time to time on not less than 30 nor more than 60 days’ prior notice given as provided in the Indenture, as a whole or in 
part, at the option of the Company, on any date or dates on or after ________, and prior to maturity, at the applicable percentage of the principal amount thereof to be redeemed as set forth below under the heading “Redemption 
Price” during the respective twelve month periods beginning ____ of the years shown below:  
   

   
   
and thereafter at 100% of the principal amount, together, in each case, with accrued interest to the date fixed for redemption (but if the date fixed for redemption is an interest payment date, the interest installment payable on such 
date shall be payable to the registered holder at the close of business on the applicable record date).  
 

OR  
   

The New Notes will be redeemable, as a whole or in part, at the option of the Company at any time, at a redemption price equal to the greater of (i) 100% of the principal amount of such series to be redeemed and (ii) the 
sum of the present values of the Remaining Scheduled Payments (as hereinafter defined) thereon discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the 
Treasury Rate (as hereinafter defined) plus ____ basis points for the New Notes, together with accrued interest (if any) on the principal amount being redeemed to the redemption date.  
   

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity (computed as of the second business day immediately preceding such 
redemption date) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date. 

 
“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker that would be utilized, at the time of selection and in accordance with customary financial 

practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the New Notes.  “Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the 
Trustee after consultation with the Company.  

 
“Comparable Treasury Price” means, with respect to any redemption date for the New Notes: (a) the average of four Reference Treasury Dealer Quotations for such redemption date, after excluding the highest and 

lowest of such Reference Treasury Dealer Quotations or (b) if the Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such Quotations obtained by the Trustee.  
 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined by the Trustee, of the bid and asked prices for the Comparable 
Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Trustee by such Reference Treasury Dealer at 3:30 p.m., New York time, on the third business day preceding such 
redemption date.  

 
“Reference Treasury Dealer” means each of __________________, ___________________, and ____________________, and their respective successors; provided, however , that if any of the foregoing shall 

cease to be a primary U.S. Government securities dealer in New York City (a “Primary Treasury Dealer”), the Company shall substitute therefor another Primary Treasury Dealer.  
 

“Remaining Scheduled Payments” means the remaining scheduled payments of the principal of the New Notes to be redeemed and interest thereon that would be due after the related redemption date but for such 
redemption; provided, however , that if such redemption date is not an interest payment date with respect to such New Notes, the amount of the next succeeding scheduled interest payment thereon will be reduced by the 
amount of interest accrued thereon (if any) to such redemption date.  

 
Notice of any redemption will be mailed at least 30 days but no more than 60 days before the redemption date to each holder of the New Notes to be redeemed.  

 
Unless the Company defaults in payment of the redemption price, on and after the applicable redemption date interest will cease to accrue on the New Notes, as applicable, or portions thereof called for redemption.  [ If 

Applicable ]  
 

(d)           There will be no mandatory sinking fund payments for any series of the New Notes.  
 

(e)           The New Notes will be issued in the form of fully registered global securities (“Global Securities”) that will be deposited with, or on behalf of, The Depositary Trust Company, New York, New York (“DTC”), and 
registered in the name of DTC’s nominee.  The New Notes may only be transferred, in whole and not in part, to another nominee of DTC or to a successor of DTC or its nominee, unless the New Notes are subsequently issued in 
definitive form in the limited circumstances described below.  So long as a nominee of DTC is a registered owner of the New Notes, such nominee will be considered the sole owner or holder of the New Notes for all purposes under 
the Indenture.  Except as provided below, owners of beneficial interests will not be entitled to have New Notes registered in their names, will not receive or be entitled to receive physical delivery of New Notes in definitive form and 
will not be considered the owners or holders thereof under the Indenture.  If DTC is at any time unwilling or unable to continue as depositary and a successor depositary is not appointed by the Company within 90 days, the Company 
will issue New Notes in definitive form in exchange for the Global Securities.  In addition, the Company may at any time determine not to have the New Notes represented by Global Securities and, in such event, will issue New 
Notes in definitive form in exchange for the Global Securities.  In either instance, an owner of a beneficial interest in the Global Securities will be entitled to have New Notes equal in principal amount to such beneficial interest 
registered in its name and will be entitled to physical delivery of such New Notes in definitive form.  New Notes so issued in definitive form will be issued in denominations of $1,000 and integral multiples thereof and will be issued 
in registered form only, without coupons.  
 

(f)           Nothing herein shall limit the Company’s rights to issue additional New Notes in the future.  
   

 
II.           AUTHORIZATION OF FORM OF SECURITIES  

 
RESOLVED THAT:  
 

(1)           The New Notes and the Trustee’s Certificate of Authentication to be endorsed thereon are to be substantially in the following form:  
   

(FORM OF FACE OF SECURITY)  

Year  Redemption Price  
    
  %  



 
This Security is a Registered Global Security and is registered in the name of The Depository Trust Company, a New York corporation (“DTC”), or a nominee thereof.  This Security may not be 

exchanged in whole or in part for a Security in definitive registered form, and no transfer of this Security in whole or in part may be registered in the name of any Person other than DTC or its nominee, except 
in the limited circumstances described elsewhere herein.  

 
Unless this Security is presented by an authorized representative of DTC to the Company (as defined below) or its agent for registration of transfer, exchange, or payment, and any certificate issued is 

registered in the name of Cede & Co. or in such other name as is requested by an authorized representative of DTC (and any payment is made to Cede & Co. or to such other entity as is requested by an 
authorized representative of DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY  OR TO ANY PERSON IS WRONGFUL inasmuch as the registered owner 
hereof, Cede & Co., has an interest herein.  
   
No._____________                                                                                                                                                                                   $_____________  

                                                                                                                                            CUSIP NO. __________  
   

CENTURYTEL, INC.  
____% [Senior] [Subordinated] Notes, Series __, Due ____  

   
CenturyTel, Inc., a corporation duly organized and existing under the laws of the State of Louisiana (herein referred to as the “Company”), for value received, hereby promises to pay to _____________, or its 

registered assigns, the principal sum of _____________ Dollars on _____________ and to pay interest on such principal sum from the most recent interest payment date to which interest has been paid or duly provided for, 
or, if no interest has been paid or duly provided for, from _______, semi-annually on _____________ and _____________ in each year, commencing _____________, at the rate of ____% per annum until the principal 
hereof shall have become due and payable, and on any overdue principal and (to the extent that payment of such interest is enforceable under applicable law) on any overdue installment of interest at the same rate per 
annum.  The interest installment so payable, and punctually paid or duly provided for, on any interest payment date will, as provided in the Indenture hereinafter referred to, be paid to the person in whose name this Security 
(or one or more Predecessor Securities, as defined in such Indenture) is registered at the close of business on the regular record date for such interest installment, which shall be the _____________ or _____________, as the 
case may be (whether or not a Business Day), immediately preceding such interest payment date.  Any such interest installment not so punctually paid or duly provided for shall forthwith cease to be payable to the registered 
holder on such regular record date, and may be paid to the person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on a special record date to be fixed by the Trustee 
for the payment of such defaulted interest, notice of which shall be given to the registered holders of this series of Securities not more than 15 days and not less than 10 days prior to such special record date, or may be paid 
at any time in any other lawful manner not inconsistent with the requirements of any securities exchange on which this Security may be listed, and upon such notice as may be required by such exchange, all as more fully 
provided in the Indenture hereinafter referred to.  The principal of and the interest on this Security shall be payable in any coin or currency of the United States of America that at the time of payment is legal tender for 
payment of public and private debt, at the office or agency of the Company maintained for that purpose in the City of Monroe and State of Louisiana, or the Borough of Manhattan, the City and State of New York.  

 
[The indebtedness evidenced by this Security is, to the extent provided in the Indenture, subordinate and subject in right of payment to the prior payment in full of all Senior Indebtedness, and this Security is issued 

subject to the provisions of the Indenture with respect thereto. Each Holder of this Security, by accepting the same (a) agrees to and shall be bound by such provisions, (b) authorizes and directs the Trustee on his behalf to 
take such action as may be necessary or appropriate to acknowledge or effectuate the subordination so provided and (c) appoints the Trustee his attorney-in-fact for any and all such purposes. Each Holder of this Security, 
by his acceptance of the same, hereby waives all notice of the acceptance of the subordination provisions contained herein and in the Indenture by each holder of Senior Indebtedness, whether now outstanding or hereafter 
incurred, and waives reliance by each such Holder upon such provisions.] [ Delete if senior debt securities are to be issued ]  

 
This Security shall not be entitled to any benefit under the Indenture hereinafter referred to, or be valid or become obligatory for any purpose, until the Certificate of Authentication hereon shall have been signed by 

or on behalf of the Trustee.  
 

The provisions of this Security are continued on the reverse side hereof and such continued provisions shall for all purposes have the same effect as though fully set forth at this place.  
 
 

IN WITNESS WHEREOF, the Company has caused this instrument to be executed.  
   

 
Dated ____________________________  

 
CENTURYTEL, INC.  

 
 
 

By _______________________________                                                                   
[President/Vice President]  

 
Attest:  

 
 

By _______________________________                                                                   
[Secretary/Assistant Secretary]  

 
   
   

(FORM OF CERTIFICATE OF AUTHENTICATION)  
 

CERTIFICATE OF AUTHENTICATION  
   

This is one of the Securities of the above-designated series therein referred to in the within-mentioned Indenture.  
 

__________________ Bank  
as Trustee, Authenticating Agent and  

Security Registrar  
 
 

By _________________________  
Authorized Officer  

   
   



 
(FORM OF ADDITIONAL TERMS OF SECURITY)  

 
This Security is one of a duly authorized series of Securities of the Company (herein sometimes referred to as the “Securities”), all issued or to be issued in one or more series under and pursuant to [an Indenture 

dated as of March 31, 1994 duly executed and delivered between the Company and Regions Bank, a banking corporation organized and existing under the laws of the State of Alabama (successor to First American Bank & 
Trust of Louisiana and Regions Bank of Louisiana)] [a Subordinated Indenture dated as of ______, 200__ duly executed and delivered between the Company and ___________ Bank, a banking corporation organized and 
existing under the laws of _____________], as Trustee (herein referred to as the “Trustee”) (such [Subordinated] Indenture being hereinafter referred to as the “Indenture”), to which Indenture reference is hereby made for a 
description of the rights, limitation of rights, obligations, duties and immunities thereunder of the Trustee, the Company and the holders of the Securities.  By the terms of the Indenture, the Securities are issuable in series 
that may vary as to amount, date of maturity, rate of interest and in other respects as provided in the Indenture.  This Security (herein called the “Security”) is one of the series designated on the face hereof (herein called the 
“Series”).  

 
In case an Event of Default, as defined in the Indenture, with respect to the Series shall have occurred and be continuing, the principal of all of the Securities of the Series may be declared, and upon such declaration 

shall become, due and payable, in the manner, with the effect and subject to the conditions provided in the Indenture.  
 

The Indenture contains provisions permitting the Company and the Trustee, with the consent of the holders of not less than a majority in aggregate principal amount of the Securities of each series affected at the 
time Outstanding, as defined in the Indenture, to execute supplemental indentures for the purpose of adding any provisions to or changing in any manner or eliminating any of the provisions of the Indenture or of any 
supplemental indenture or of modifying in any manner the rights of the holders of the Securities; provided, however , that no such supplemental indenture shall (i) extend the fixed maturity of any Securities or any series, or 
reduce the principal amount thereof, or reduce the rate or extend the time of payment of interest thereon, or reduce any premium payable upon the redemption thereof, without the consent of the holder of each Security so 
affected or (ii) reduce the aforesaid percentage of Securities, the holders of which are required to consent to any such supplemental indenture, without the consent of the holders of each Security then Outstanding and 
affected thereby.  The Indenture also contains provisions permitting the holders of a majority in aggregate principal amount of the Securities of any series at the time Outstanding, on behalf of the holders of Securities of 
such series, to waive any past default in the performance of any of the covenants contained in the Indenture, or established pursuant to the Indenture with respect to such series, and its consequences, except a default in the 
payment of the principal of, or premium, if any, or interest on any of the Securities of such series.  Any such consent or waiver affected in accordance with the Indenture (unless revoked as provided in the Indenture) shall be 
conclusive and binding upon the registered holder of this Security and upon all future holders and owners of this Security and of any Security issued in exchange hereof or in place hereof (whether by registration of transfer 
or otherwise), irrespective of whether or not any notation of such consent or waiver is made upon this Security.  

 
No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is absolute and unconditional, to pay the principal of and interest 

on this Security at the times and place and at the rate and in the currency herein prescribed.  
 

[The Securities are issuable as registered Securities without coupons in denominations of $1,000 or any integral multiple thereof.  Securities may be exchanged, upon presentation thereof for that purpose, at the 
office or agency of the Company in the City of Monroe and State of Louisiana, for other Securities of authorized denominations, and for a like aggregate principal amount and series, and upon payment of a sum sufficient to 
cover any tax or other governmental charge in relation thereto.] [ Delete if Global Securities are to be issued .]  

 
The Securities will not be redeemable prior to maturity.  

 
OR  

 
The Securities may not be redeemed prior to __________.  The Securities may be redeemed from time to time on not less than 30 nor more than 60 days’ prior notice given as provided in the Indenture, as a whole 

or in part, at the option of the Company, on any date or dates on or after ________, and prior to maturity, at the applicable percentage of the principal amount thereof to be redeemed as set forth below under the heading 
“Redemption Price” during the respective twelve month periods beginning ____ of the years shown below:  

   
   

   
   

and thereafter at 100% of the principal amount, together, in each case, with accrued interest to the date fixed for redemption (but if the date fixed for redemption is an interest payment date, the interest installment payable 
on such date shall be payable to the registered holder at the close of business on the applicable record date).  

 
OR  

 
The Securities of this Series are subject to redemption, as a whole or in part, at the option of the Company at any time, at a redemption price equal to the greater of (i) 100% of the principal amount of the Securities 

to be redeemed and (ii) the sum of the present values of the Remaining Scheduled Payments (as hereinafter defined) thereon discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of 
twelve 30-day months) at the Treasury Rate (as hereinafter defined) plus [       ] basis points, together with accrued interest (if any) on the principal amount being redeemed to the redemption date.  

 
“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity (computed as of the second Business Day immediately preceding such 

redemption date) of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such 
redemption date.  

 
“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker that would be utilized, at the time of selection and in accordance with customary 

financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of this Security.  “Independent Investment Banker” means one of the Reference Treasury Dealers 
appointed by the Trustee after consultation with the Company.  

 
“Comparable Treasury Price” means, with respect to any redemption date for this Security: (a) the average of four Reference Treasury Dealer Quotations for such redemption date, after excluding the 

highest and lowest of such Reference Treasury Dealer Quotations or (b) if the Trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such Quotations obtained by the Trustee. 
 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined by the Trustee, of the bid and asked prices for the 
Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Trustee by such Reference Treasury Dealer at 3:30 p.m., New York time, on the third Business 
Day preceding such redemption date.  

 
“Reference Treasury Dealer” means each of _____________, ____________, and ________________, and their respective successors; provided, however , that if any of the foregoing shall cease to be a 

primary U.S. Government securities dealer in New York City (a “Primary Treasury Dealer”), the Company shall substitute therefor another Primary Treasury Dealer.  
 

“Remaining Scheduled Payments” means the remaining scheduled payments of the principal of this Security to be redeemed and interest thereon that would be due after the related redemption date but for 
such redemption; provided, however , that if such redemption date is not an interest payment date with respect to this Security, the amount of the next succeeding scheduled interest payment thereon will be reduced 
by the amount of interest accrued thereon (if any) to such redemption date.  

 
Notice of any redemption will be mailed at least 30 days but no more than 60 days before the redemption date to each holder of Securities to be redeemed.  

 
Unless the Company defaults in payment of the redemption price, on and after the applicable redemption date interest will cease to accrue on this Security, or portions thereof called for redemption.  [ If Applicable ] 

 
[As provided in the Indenture and subject to certain limitations therein set forth, this Security is transferable by the registered holder hereof on the Security Register of the Company, upon surrender of this Security 

for registration of transfer at the office or agency of the Company in the City of Monroe and State of Louisiana accompanied by a written instrument or instruments of transfer in form satisfactory to the Company or the 
Security Registrar duly executed by the registered holder hereof or his attorney duly authorized in writing, and thereupon one or more new Securities of authorized denominations and for the same aggregate principal 
amount and series will be issued to the designated transferee or transferees.  No service charge will be made for any such transfer, but the Company may require payment of a sum sufficient to cover any tax or other 
governmental charge payable in relation thereto.]  [ Delete if Global Securities are to be issued. ]  

 
[Prior to due presentment for registration of transfer of this Security the Company, the Trustee, any paying agent and any Security Registrar may deem and treat the registered holder hereof as the absolute owner 

hereof (whether or not this Security shall be overdue and notwithstanding any notice of ownership or writing hereon made by anyone other than the Security Registrar) for the purpose of receiving payment of or on account 
of the principal hereof and interest due hereon and for all other purposes, and neither the Company nor the Trustee nor any paying agent nor any Security Registrar shall be affected by any notice to the contrary.]  [ Delete if 
Global Securities are to be issued. ]  

 
No recourse shall be had for the payment of the principal of or the interest on this Security, or for any claim based hereon, or otherwise in respect hereof, or based on or in respect of the Indenture, against any 

incorporator, stockholder, affiliate, officer or director, past, present or future, as such, of the Company or of any predecessor or successor corporation, whether by virtue of any constitution, statute or rule of law, or by the 
enforcement of any assessment or penalty or otherwise, all such liability being, by the acceptance hereof and as part of the consideration for the issuance hereof, expressly waived and released.  

 
Capitalized terms used herein and not otherwise defined herein shall have the respective meanings set forth in the Indenture.  

   
                               The Indenture and this Security shall be governed by and construed in accordance with the laws of the State of Louisiana.  
   

(2)           The office of ___________ Bank located at [address], is hereby designated and created as the agency of the Company in the [City of Monroe and State of Louisiana] at which (i) both the principal and the interest 
on the New Notes are payable on the terms and conditions specified in the Indenture and notices, presentations and demands to or upon the Company in respect the New Notes may be given or made and (ii) the New Notes may be 
surrendered for transfer or exchange and transferred or exchanged in accordance with the terms of the Indenture;  
 

(3)           The office of ___________Bank in [city, state], is hereby designated and created as Security Registrar of the Company at which (i) the Company shall register the New Notes, (ii) the New Notes may be 
surrendered for transfer or exchange and transferred or exchanged in accordance with the terms of the Indenture, and (iii) books for the registration and transfer of the New Notes shall be kept; and  
 

(4)           The New Notes hereby authorized by these resolutions shall be in substantially the form and shall have the characteristics provided in the Indenture, and the form of the New Notes of each such series set forth in 

  

Year  Redemption Price  
    
  %  



these resolutions is hereby approved and adopted.  
   

III.           AUTHORIZATION OF ISSUANCE AND SALE O F NEW NOTES  
   
RESOLVED THAT:  
   

(1)           The President or any Vice President is hereby authorized to execute and deliver on behalf of the Company an Underwriting Agreement in substantially the form of the Underwriting Agreement presented to the 
members of this Committee, reflecting the terms of the sale of the New Notes to the Underwriters named in such agreement, along with the accompanying Price Determination Agreement that confirms that the sale price of the New 
Notes (after deducting an underwriting discount of ____%) shall be ____% of the principal amount thereof;  
 

(2)           The President or any Vice President and the Secretary or any Assistant Secretary are hereby authorized and directed to deliver to the Trustee a certified record of these resolutions setting forth the terms of the New 
Notes as required by Section [2.01] of the Indenture;  
 

(3)           The President or any Vice President is hereby authorized to execute certificates in such forms as they deem necessary representing $___,000,000 aggregate principal amount of New Notes on behalf of the 
Company under its corporate seal or a facsimile attested by the Secretary or any Assistant Secretary, and the signature of the President, or any Vice President, may be in the form of a facsimile signature of the present or any future 
President or Vice President and the signature of the Secretary or any Assistant Secretary in attestation of the corporate seal may be in the form of a facsimile signature of the present or any future Secretary or Assistant Secretary, and 
should any officer who signs, or whose facsimile signature appears upon, any of the New Notes cease to be such an officer prior to their issuance, the New Notes so signed or bearing such facsimile signature shall still be valid, and 
without prejudice to the use of the facsimile signature of any other officer as hereinabove authorized, the facsimile signature of ________________, President, and the facsimile signature of ________________, Secretary, are hereby 
expressly approved and adopted;  
 

(4)           The officers of the Company are hereby authorized to cause the New Notes to be delivered to the Trustee for authentication and delivery by it in accordance with the provisions of the Indenture, and the Trustee is 
hereby authorized and requested to authenticate the New Notes upon compliance by the Company with the provisions of the Indenture and to deliver the same to or upon the written order of the President or any Vice President of the 
Company, and the President or any Vice President is hereby authorized and directed to apply to the Trustee for the authentication and delivery of New Notes;  
 

(5)           The President or any Vice President and the Treasurer or any Assistant Treasurer of the Company are hereby authorized and empowered to apply, in the name and on behalf of the Company, the net proceeds 
received by the Company in connection with the offering of the New Notes in the manner described in the offering materials prepared and filed, or to be prepared and filed, in connection with the offering of the New Notes, including 
the Final Prospectus (as defined in the above-referenced Underwriting Agreement);  
 

(6)           The officers are hereby authorized to issue and sell the aggregate principal amounts of the New Notes at the price and upon the terms and conditions set forth in the Underwriting Agreement (including the 
accompanying Price Determination Agreement) covering the sale of the New Notes;  
 

(7)           The officers of the Company are hereby authorized to disseminate and file with the Securities and Exchange Commission any prospectus supplements (to the prospectus dated _______________, forming a part of 
Registration Statement No. 333-_____), or any amendments or supplements thereto, that may be necessary or appropriate;  
 

(8)           The officers of the Company are authorized to execute and deliver all such instruments and documents, to incur on behalf of the Company all such expenses and obligations, to make all such payments, and to do 
all such other acts and things as they may consider necessary or desirable in connection with the accomplishment of the intent and purposes of the foregoing resolutions, including without limitation obtaining all necessary and 
appropriate CUSIP numbers and debt ratings, retaining all necessary printing companies, depositary companies, engraving companies and other agents or advisers, executing and delivering all closing instruments that are 
contemplated by the Indenture or Underwriting Agreement or that are otherwise customary and appropriate, and issuing any necessary and appropriate press releases; and  
 

(9)           All actions heretofore taken by the officers of the Company that would have been authorized hereunder if taken after the adoption of these resolutions are hereby ratified and confirmed in all respects as the acts of 
the Company.  
 

******  
   
 
 

   



 
 

Exhibit 5.1 
to Registration Statement 

 
 
 

[Letterhead of Jones, Walker, Waechter, Poitevent, Carrère & Denègre,  L.L.P.]  
 
 

February 9, 2009  
 
CenturyTel, Inc.  
100 CenturyTel Drive  
Monroe, Louisiana  71203  
 

 
   
Ladies and Gentlemen:  
   

We have acted as special counsel to CenturyTel, Inc., a Louisiana corporation (“CenturyTel”), in connection with the preparation of a registration statement on Form S-3 (the “Registration Statement”) filed with the 
Securities and Exchange Commission (the “Commission”) by CenturyTel. The Registration Statement relates to the offer and sale by CenturyTel from time to time, pursuant to Rule 415 promulgated under the Securities Act of 
1933, as amended (the “Act”), of an indeterminate aggregate principal amount or number of (i) unsecured senior or subordinated debt securities of CenturyTel (“Debt Securities”), (ii) shares of CenturyTel’s preferred stock 
(“Preferred Stock”), (iii) depositary shares representing fractional interests in Preferred Stock (“Depositary Shares”), (iv) CenturyTel’s common stock (“Common Stock”), (v) warrants to purchase Debt Securities, Preferred Stock, 
Depositary Shares, Common Stock, or any combination thereof (“Warrants”) and (vi) units consisting of certain specified securities (the “Units” and, collectively with Debt Securities, Preferred Stock, Depositary Shares, Common 
Stock and Warrants, the “Securities”), in one or more series as determined by CenturyTel’s Board of Directors, or any committee thereof, in subsequent resolutions (“Subsequent Resolutions”) and as described in the prospectus 
contained in the Registration Statement (the “Prospectus”) and as to be set forth in one or more supplements to the Prospectus (each such supplement, a “Prospectus Supplement”).  
   

In connection with rendering the opinions expressed below, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such corporate records, certificates of corporate officers and 
government officials and such other documents as we have deemed necessary or appropriate for the purposes of this opinion, including: (i) the amended and restated Articles of Incorporation of CenturyTel dated as of May 6, 1999, 
as amended by the Articles of Amendment to the Amended and Restated Articles of Incorporation dated November 14, 2008; (ii) the amended and restated Bylaws of CenturyTel; (iii) the resolutions adopted by the Board of 
Directors of CenturyTel on November 19, 2008 (the “Board Resolutions”); (iv) the indenture (the “Senior Indenture”) dated as of March 31, 1994 between CenturyTel (formerly named Century Telephone Enterprises, Inc.) and 
Regions Bank (successor to First American Bank & Trust of Louisiana and Regions Bank of Louisiana), as Trustee (the “Trustee”); and (v) such other records of CenturyTel, certificates of CenturyTel’s officers and public officials, 
and such other documents as we have deemed relevant.  As to various questions of fact material to this opinion, we have relied upon representations of officers or directors of CenturyTel and documents furnished to us by CenturyTel 
without independent verification of their accuracy.  We have also assumed the genuineness of all signatures, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents 
submitted to us as certified or photostatic copies and the authenticity of the originals of such documents.  
   

Based upon the foregoing and subject to the following qualifications and comments, we are of the opinion that:  
   

1.           CenturyTel is a corporation duly organized, validly existing and in good standing under the laws of the State of Louisiana and has all requisite corporate power to issue the Securities.  
   

2.           Each series of senior Debt Securities issued under the Senior Indenture will be legally issued and binding obligations of CenturyTel when (i) the Registration Statement shall have become effective under the Act, 
(ii) any necessary supplemental indenture to the Senior Indenture shall have been duly authorized, executed and delivered by CenturyTel and the Trustee, (iii) the terms of such series of Debt Securities shall have been established 
and approved in accordance with a supplemental indenture or Subsequent Resolutions, as contemplated by the Senior Indenture and the Registration Statement, (iv) a Prospectus Supplement with respect to such series of Debt 
Securities shall have been filed (or transmitted for filing) with the Commission pursuant to Rule 424(b) of the Act and (v) any required certificates representing such series of Debt Securities shall have been duly authenticated, 
executed and delivered in accordance with the Senior Indenture, and such Securities shall have been duly delivered to, or registered in the name of, the purchasers thereof or a depositary acting on their behalf against payment of the 
agreed consideration therefor in accordance with the applicable underwriting, purchase or similar agreement.  
   

3.           Each series of subordinated Debt Securities will be legally issued and binding obligations of CenturyTel when (i) the Registration Statement shall have become effective under the Act, (ii) a subordinate indenture is 
entered into between CenturyTel and a bank or trust company, as trustee, pursuant to which such series of subordinated debt securities are to be issued (the “Subordinated Indenture” and, collectively with the Senior Indenture, the 
“Indentures”), and any necessary supplemental indenture to such Subordinated Indenture shall have been duly authorized, executed and delivered by CenturyTel and the trustee thereunder, (iii) such Subordinated Indenture and 
trustee have been qualified under the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”) and a Form T-1 has been properly filed with the Commission, (iv) the terms of such series of Debt Securities shall have been 
established and approved in accordance with the terms and conditions of such Subordinated Indenture, as contemplated by the Registration Statement, (v) a Prospectus Supplement with respect to such series of Debt Securities shall 
have been filed (or transmitted for filing) with the Commission pursuant to Rule 424(b) of the Act and (vi) any required certificates representing such series of Debt Securities shall have been duly authenticated, executed and 
delivered in accordance with such Subordinated Indenture, and such Securities shall have been duly delivered to, or registered in the name of, the purchasers thereof or a depositary acting on their behalf against payment of the 
agreed consideration therefor in accordance with the applicable underwriting, purchase or similar agreement.  
   

4.           Each series of Preferred Stock will be legally issued, fully paid and non-assessable when (i) the Registration Statement shall have become effective under the Act, (ii) the terms of such series of Preferred Stock shall 
have been established and approved, in conformity with applicable law, in accordance with Subsequent Resolutions, as contemplated by the Registration Statement, (iii) Articles of Amendment setting forth the terms of such series 
of Preferred Stock shall have been duly executed, acknowledged, filed and recorded and shall have become effective in accordance with the Louisiana Business Corporation Law (“LBCL”), (iv) a Prospectus Supplement with respect 
to such series of Preferred Stock shall have been filed (or transmitted for filing) with the Commission pursuant to Rule 424(b) of the Act and (v) any required certificates representing such series of Preferred Stock shall have been 
duly executed, countersigned and registered, and duly delivered to the purchasers thereof or a depositary acting on their behalf against payment of the agreed consideration therefor (but not less than par value) in accordance with the 
applicable underwriting, purchase or similar agreement.  
   

5.           Each series of Depositary Shares will be legally issued, fully paid and non-assessable when (i) the Registration Statement shall have become effective under the Act, (ii) the terms of such series of Depositary 
Shares, including the adoption of the Articles of Amendment setting forth the terms of the Preferred Stock underlying such series of Depositary Shares, shall have been established and approved, in conformity with applicable law, in 
accordance with Subsequent Resolutions, as contemplated by the Registration Statement, (iii) the depositary agreement or agreements relating to the Depositary Shares and the related depositary receipts shall have been duly 
established and approved, and the depositary appointed by CenturyTel, in accordance with Subsequent Resolutions, (iv) a Prospectus Supplement with respect to such series of Depositary Shares shall have been filed (or transmitted 
for filing) with the Commission pursuant to Rule 424(b) of the Act, (v) the shares of Preferred Stock underlying such series of Depositary Shares have been deposited with a bank or trust company under the depositary agreement, 
and (vi) any required depositary receipts representing such series of Depositary Shares have been duly executed, countersigned and registered, and duly delivered in accordance with the depositary agreement approved by the 
Subsequent Resolutions against payment of the agreed consideration therefor.  
   

6.           The Common Stock will be legally issued, fully paid and non-assessable when (i) the Registration Statement shall have become effective under the Act, (ii) the issuance and sale of the Common Stock shall have 
been approved, in conformity with applicable law, in accordance with Subsequent Resolutions, as contemplated by the Registration Statement, (iii) a Prospectus Supplement with respect to such shares of Common Stock shall have 
been filed (or transmitted for filing) with the Commission pursuant to Rule 424(b) of the Act and (iv) any required certificates representing the Common Stock shall have been duly executed, countersigned and registered and duly 
delivered to the purchasers thereof or a depositary acting on their behalf against payment of the agreed consideration therefor (but not less than the par value) in accordance with the applicable underwriting, purchase or similar 
agreement.  
   

7.           Each series of Warrants to purchase Debt Securities, Preferred Stock, Depositary Shares or Common Stock will be legally issued and binding obligations of CenturyTel when (i) the Registration Statement shall 
have become effective under the Act, (ii) a warrant agreement relating to such Warrants shall have been duly authorized, executed and delivered by CenturyTel and the warrant agent or agents thereunder, (iii) the terms of such 
Warrants and the Securities issuable upon exercise thereof shall have been established and approved in accordance with Subsequent Resolutions (or a supplemental indenture to the applicable Indenture), as contemplated by the 
Registration Statement, the warrant agreement relating to such Warrants and, as applicable, the Senior Indenture, the Subordinated Indenture, the LBCL or any other governing instrument or laws, (iv) a Prospectus Supplement with 
respect to such Warrants shall have been filed (or transmitted for filing) with the Commission pursuant to Rule 424(b) of the Act, (v) any and all actions required under the applicable Indenture to validly issue any Debt Securities 
upon exercise of the Warrants, any and all action required under the LBCL to validly issue any Preferred Stock or Common Stock upon exercise of the Warrants, or any and all comparable actions under the governing instruments to 
validly issue any other Securities upon exercise of the Warrants, shall have been duly taken and (vi) any instruments evidencing such Warrants shall have been duly executed and authenticated or countersigned as provided in the 
warrant agreement relating thereto and duly delivered to the purchasers thereof or a depositary acting on their behalf against payment of the agreed consideration therefor in accordance with the applicable underwriting, purchase or 
similar agreement.  
   

8.           The Units will be legally issued, fully paid and non-assessable when (i) the Registration Statement shall have become effective under the Act, (ii) the Units, and one or more unit agreements (each, a “Unit 

  Re:  Registration Statement on Form S-3  



Agreement”) among the Company, one or more banks or trust companies, as unit agent (each, “Unit Agent”), and the holders from time to time of the Units, and any necessary accompanying documentation, shall have been 
duly authorized, executed and delivered by CenturyTel and each other party thereto, (iii) the terms of the Units and the Unit Agreement shall have been established and approved in accordance with Subsequent Resolutions, as 
contemplated by the Registration Statement, and, as applicable, the Senior Indenture, the Supplemental Indenture, the LBCL or any other governing instrument or laws, (iv) a Prospectus Supplement with respect to such Units shall 
have been filed (or transmitted for filing) with the Commission pursuant to Rule 424(b) of the Act, (v) any and all actions required under the applicable Indenture to validly issue any Debt Securities pursuant to the Units, any and all 
actions required under the LBCL to validly issue any Preferred Stock or Common Stock pursuant to the Units, or any and all comparable actions under the governing instruments to validly issue any other Securities pursuant to the 
Units, shall have been taken, (vi) any required qualifications under the Trust Indenture Act shall have been received and (vii) any required certificates or similar documentation representing the Units shall have been duly executed, 
countersigned and registered and duly delivered to the purchasers thereof or a depositary acting on their behalf against payment of the agreed consideration therefor in accordance with the applicable underwriting, purchase or similar 
agreement.  
   

In connection with our opinions expressed above, we have assumed that, at or prior to the time of the delivery of any such Security: (i) the Board of Directors, or any committee thereof, of CenturyTel shall have duly and 
validly taken all corporate action necessary to authorize the issuance and sale of each such Security pursuant to the adoption of Subsequent Resolutions (including the due reservation of Securities issuable upon the conversion, 
exercise or exchange of any other Security) and such authorization shall not have been modified or rescinded; (ii) the Registration Statement and any supplements and amendments thereto (including post-effective amendments) shall 
have been automatically effective upon filing and such effectiveness shall not have been terminated or rescinded; (iii) the Registration Statement will comply with all applicable laws at all times during which the Securities are 
offered and issued as contemplated by the Registration Statement; (iv) the applicable Prospectus Supplement filed with the Commission describing the Securities offered thereby will comply with all applicable laws; (v) all Securities 
will be issued and sold in compliance with all applicable federal and state securities laws and in the manner stated in the Registration Statement and the appropriate Prospectus Supplement; (vi) the definitive purchase, underwriting 
or similar agreement and any other necessary agreement with respect to any Securities offered or issued will have been duly authorized and validly executed and delivered by CenturyTel and the other parties thereto; (vii) the Senior 
Indenture and the Subordinated Indenture have been duly authorized, executed and delivered by CenturyTel and the applicable trustees, and each indenture and the applicable trustees have been and continues to be qualified under 
the Trust Indenture Act; (viii) all Securities will be issued in accordance with the terms and conditions of the Subsequent Resolutions authorizing the issuance of such Securities and (ix) there will not have occurred any change in 
law affecting the validity or enforceability of any such Security. We have also assumed that none of the terms of any Security to be established subsequent to the date hereof nor the issuance and delivery of such Security, nor the 
compliance by CenturyTel with the terms of such Security, will violate any applicable law or regulation (including those relating to the regulation of communications companies) or will result in a violation of any provision of any 
instrument or agreement then binding upon CenturyTel, or any restriction imposed by any court or governmental body having jurisdiction over CenturyTel or its assets.  
   

Our opinions expressed above regarding the enforceability of certain of CenturyTel’s obligations are subject to the qualification that enforceability may be limited by (i) applicable bankruptcy, insolvency, fraudulent 
transfer, reorganization, moratorium or similar laws of general applicability relating to or affecting the enforcement of creditors’ rights, (ii) general principles of equity (regardless of whether enforceability is considered in a 
proceeding in equity or at law), (iii) public policy considerations that may limit the rights of parties to obtain certain remedies and (iv) governmental authority to limit, delay or prohibit the making of payments outside of the United 
States or in a foreign currency or currency unit.  
   

The opinions rendered herein are specifically limited to currently applicable laws of the State of Louisiana as they relate to the opinions expressed herein. We express no opinion as to the application of the securities or blue 
sky laws of the various states to the sale of any Securities.  
   

This letter is limited to the specific issues addressed herein, and no opinion may be inferred or implied beyond that expressly stated herein.  This letter speaks only as of the date hereof.  We assume no obligation to revise or 
supplement this letter should the presently applicable laws be changed by legislative action, judicial decision or otherwise.  
   

We consent to the filing of this letter as an exhibit to the Registration Statement and to the reference to us in the Prospectus under the caption “Legal Matters.” In giving this consent, we do not admit that we are within the 
category of persons whose consent is required under Section 7 of the Act or the general rules and regulations of the Commission.  
   
 

Very truly yours,  
 
 

/s/ Jones, Walker, Waechter, Poitevent,  
Carrère & Denègre, L.L.P.  

 
 

Jones, Walker, Waechter, Poitevent,  
Carrère & Denègre, L.L.P.  

 
 



Exhibit 12.1 
   

 CENTURYTEL, INC.   
RATIO OF EARNINGS TO FIXED CHARGES    

(unaudited)    
                            
                        Nine Months    
  Year Ended December 31,      Ended    
  2003    2004    2005    2006    2007      Sept. 30, 2008    
  (Dollars in Thousands)          
                            
 Net income    344,707     337,244     334,479     370,027     418,370       265,660   
 Income taxes    187,252     210,128     203,291     221,122     200,572       155,916   
 Pretax income    531,959     547,372     537,770     591,149     618,942       421,576   
                                        
 Adjustments to earnings:                                        

Fixed charges    227,853     212,427     205,270     198,479     214,775       150,972   
Capitalized interest    (488 )   (762 )   (2,826 )   (1,905 )   (1,278 )     (1,958 ) 
Preferred stock dividends    (614 )   (614 )   (643 )   (617 )   (591 )     (243 ) 
Gross earnings from unconsolidated cellular entity        (6,160 )   (7,067 )   (4,910 )   (5,861 )   (14,578 )     (8,204 ) 
Distributed earnings from unconsolidated cellular entity        1,104     8,219     2,339     -    10,229       15,960   

                                        
 Earnings as adjusted    753,654     759,575     737,000     781,245     827,499       578,103   

                                        
                                        
 Fixed charges:                                        

Interest expense    226,751     211,051     201,801     195,957     212,906       148,771   
Interest capitalized    488     762     2,826     1,905     1,278       1,958   
Preferred stock dividends    614     614     643     617     591       243   
    Total fixed charges    227,853     212,427     205,270     198,479     214,775       150,972   

                                        
 Ratio of earnings to fixed charges    3.31     3.58     3.59     3.94     3.85       3.83   



   
   

Exhibit 23.1 
   
   

Consent of Independent Registered Public Accounting Firm  
   
The Board of Directors  
CenturyTel, Inc.:  
   
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 29, 2008, with respect to the consolidated balance sheets of CenturyTel, Inc. and subsidiaries (the Company) as 
of December 31, 2007 and 2006, and the related consolidated statements of income, comprehensive income, cash flows, and stockholders’ equity for each of the years in the three-year period ended December 31, 2007, the related 
financial statement schedule, and the effectiveness of internal control over financial reporting as of December 31, 2007, which reports appear in the December 31, 2007 annual report on Form 10-K of CenturyTel, Inc. and to the 
reference to our firm under the heading “Experts” in the prospectus, which is part of this registration statement.  
   
Our report on the consolidated financial statements and the related financial statement schedule includes an explanatory paragraph regarding the Company’s change in the method of accounting for uncertain tax positions in 2007 and 
share-based payments and pension and postretirement benefits in 2006.  
   
 

                                                                                       /s/ KPMG LLP  
 
Shreveport, Louisiana  
February 9, 2009  
 
 



 
 

EXHIBIT 24.1 
   
 
   

POWER OF ATTORNEY  
   

KNOW ALL MEN BY THESE PRESENTS that each person whose signature appears below constitutes and appoints Glen F. Post, III, R. Stewart Ewing, Jr. and Stacey W. Goff, or any one of them, his true and lawful 
attorney-in-fact and agent, with full power of substitution, for him and in his name, place and stead, in any and all capacities, to sign this Registration Statement on Form S-3 and any and all amendments (including post-effective 
amendments) to this Registration Statement on Form S-3, and to file the same with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto such attorney-in-
fact and agent full power and authority to do and perform each and every act and thing requisite and ratifying and confirming all that such attorney-in-fact and agent or his substitute or substitutes may lawfully do or cause to be done 
by virtue hereof.  
   

IN WITNESS WHEREOF, CenturyTel, Inc. has caused this power of attorney to be signed on its behalf, and each of the undersigned officers and directors in the capacity or capacities noted has hereunto set his or her hand 
as of the date indicated below.  
   

                                                                                                      CENTURYTEL, INC.  
   

                                                                                                      By:   /s/ Stacey W. Goff  
                                                                                                       Stacey W. Goff  
                                                                                                       Senior Vice President,  
                                                                                                       General Counsel and Secretary  

   
Dated:  February 9, 2009  
   
 

 
 
 
 

Signature  Title  Date  
   
/s/ Glen F. Post, III  
      Glen F. Post, III  
   

Chief Executive Officer, Chairman of the Board and Director  
(Principal Executive Officer)  

   
   

February 9, 2009  

   
   
/s/ R. Stewart Ewing, Jr.  
      R. Stewart Ewing, Jr.  

   
Executive Vice President and  

Chief Financial Officer  
(Principal Financial Officer)  

   
   
   

February 9, 2009  
   
   
/s/ Neil A. Sweasy  
      Neil A. Sweasy  

   
   

Vice President and Controller  
(Principal Accounting Officer)  

   
   
   

February 9, 2009  
   
   
/s/ Harvey P. Perry  
      Harvey P. Perry  

   
   

Vice Chairman of the  
Board and Director  

   
   
   

February 9, 2009  
   
/s/ William R. Boles, Jr.  
      William R. Boles, Jr.  

   
   

Director  

   
   

February 9, 2009  
   
   
/s/ Virginia Boulet  
      Virginia Boulet  

   
   
   

Director  

   
   
   

February 9, 2009  
   
   
/s/ Calvin Czeschin  
      Calvin Czeschin  

   
   
   

Director  

   
   
   

February 9, 2009  
   
   
/s/ James B. Gardner  
     James B. Gardner  

   
   
   

Director  

   
   
   

February 9, 2009  
   
   
/s/ W. Bruce Hanks  
      W. Bruce Hanks  

   
   
   

Director  

   
   
   

February 9, 2009  
   
   
/s/ Gregory J. McCray  
     Gregory J. McCray  

   
   
   

Director  

   
   
   

February 9, 2009  
   
   
/s/ C.G. Melville, Jr.  
      C.G. Melville, Jr.  
   

   
   
   

Director  

   
   
   

February 9, 2009  

   
/s/ Fred R. Nichols  
     Fred R. Nichols  
   

   
   

Director  

   
   

February 9, 2009  

   
/s/ Jim D. Reppond  
     Jim D. Reppond  
   

   
   

Director  

   
   

February 9, 2009  

   
/s/ Joseph R. Zimmel  
     Joseph R. Zimmel  
   

   
   

Director  

   
   

February 9, 2009  



 Exhibit 25.1 
 
   
   
   
   
   
 
   

SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  

_____________________________  
 

FORM T-1  
 

STATEMENT OF ELIGIBILITY  
UNDER THE TRUST INDENTURE ACT OF 1939 OF A  
CORPORATION DESIGNATED TO ACT AS TRUSTEE  

_____________________________  
 

� CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION 305(b)(2)  
 

REGIONS BANK  
(Exact name of trustee as specified in its charter)  

 

 

 
________________  

 
Jamie G. Lorio  

Regions Bank, Corporate Trust Services  
8440 Jefferson Highway, 4th Floor  

Baton Rouge, Louisiana 70809  
(225) 924-9314  

(Name, address and telephone number of agent for service)  
_____________________________  

 
 

CENTURYTEL, INC.  
(Exact name of obligor as specified in its charter)  

 

 

 
 

_____________________________  
 

Senior Debt Securities  
 (Title of the indenture securities)  

   
   

Alabama    63-0371319  
(Jurisdiction of incorporation of organization if not a U.S. national bank)    (I.R.S. Employer Identification No.)  

1900 Fifth Avenue North, Birmingham, Alabama    35203  
(Address of principal executive offices)    (Zip code)  

Louisiana    72-0651161  
(State or other jurisdiction of  
incorporation or organization)  

  (I.R.S. Employer Identification No.)  
   

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



   
 
 

 

 

 
 

 
   

Item 1.  
   

General Information. Furnish the following informat ion as to the trustee:  
   

  (a)  
   

Name and address of each examining or supervising authority to which it is subject.  
   

    Federal Reserve Bank of Atlanta, 1000 Peachtree Street NE, Atlanta, Georgia 30309  
    Alabama State Banking Department, 401 Adams Ave., Montgomery, Alabama 36104  

  (b)  
   

Whether it is authorized to exercise corporate trust powers.  
   

    Yes, the trustee is authorized to exercise corporate trust powers.  
   

    
Item 2.  
   

Affiliations with Obligor.  If the obligor is an af filiate of the trustee, describe each such affiliation.  
   
None.  

  

   
No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.  
   
      
Item 16.  
   

List of Exhibits.  
   

  

  Exhibit 1(a).  Restated Articles of Incorporation of the Trustee (incorporated by reference to Exhibit 1 to Form T-1 (Registration No. 22-21909).  
   

  Exhibit 1(b)  Articles of Amendment to Restated Articles of Incorporation of   the Trustee. (incorporated by reference to Exhibit 1(b) to Form T-1, filed in connection with   the Current Report on Form 8-K 
of BellSouth   Telecommunications, Inc. dated October 9, 1997).  
   

  Exhibit 1(c)  Articles of Amendment to Restated Articles of Incorporation of the Trustee (incorporated by reference to Exhibit 1(c) to Form T-1, filed as Exhibit 25 to the Form S-3/A of BellSouth 
Telecommunications, Inc. filed with the Commission on August 17, 2004).  
   

  Exhibit 2.  Not applicable.  
   

  Exhibit 3.  
   

Authorization of the Trustee to exercise corporate trust powers (incorporated by reference to Exhibit 3 to Form T-1, Registration No. 22-21909).  
   

  Exhibit 4.  
   

Bylaws of the Trustee (incorporated by reference to Exhibit 4 to Form T-1, Registration No. 33-60351).  
   

  Exhibit 6.  
   

The consent of the trustee required by Section 321(b) of the Act.  
   

  Exhibit 7.  A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining authority.  
   



 
SIGNATURE  

 
 
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Regions Bank, a banking corporation, organized and existing under the laws of Alabama, has duly caused this statement of eligibility to be 
signed on its behalf by the undersigned, thereunto duly authorized, all in the City of Baton Rouge, State of Louisiana.  

   
   
   

      
      
  REGIONS BANK  
      
  By:   /s/ Jamie G. Lorio 
  Name:  Jamie G. Lorio  

Title:  Senior Vice President  
    



   
Exhibit 6 

   
   
   
   
   

CONSENT OF TRUSTEE  
 
 
Pursuant to the requirements of Section 321(b) of the Trust Indenture Act of 1939, as amended, in connection with the proposed issue of senior debt securities by CenturyTel, Inc., we hereby consent that reports of examination by 
Federal, State, Territorial or District authorities may be furnished by such authorities to the Securities and Exchange Commission upon request therefor.  

 
   

      
      
  REGIONS BANK  
      
  By:    /s/ Jamie G. Lorio 
  Name:  Jamie G. Lorio  

Title:  Senior Vice President  
   
   

    



   
Exhibit 7 

   
   
   
   
   

REGIONS FINANCIAL CORPORATION AND SUBSIDIARIES  
   

CONSOLIDATED BALANCE SHEETS  
   

   
See notes to consolidated financial statements.  

                  
    December 31    
    2007      2006    
    (In thousands, except share data)    

Assets                  
Cash and due from banks    $  3,720,365     $  3,550,742   
Interest-bearing deposits in other banks      31,706       270,601   
Federal funds sold and securities purchased under agreements to resell      1,177,170       896,075   
Trading account assets      907,300       1,442,994   
Securities available for sale      17,318,074       18,514,332   
Securities held to maturity (estimated fair value of $51,790 in 2007 and $47,767 in 2006)      50,935       47,728   
Loans held for sale      720,924       3,308,064   
Loans held for sale—divestitures      —         1,612,237   
Margin receivables      504,614       570,063   
Loans, net of unearned income      95,378,847       94,550,602   
Allowance for loan losses      (1,321,244 )      (1,055,953 )  

Net loans      94,057,603       93,494,649   
Premises and equipment, net      2,610,851       2,398,494   
Interest receivable      615,711       666,410   
Excess purchase price      11,491,673       11,175,647   
Mortgage servicing rights      321,308       374,871   
Other identifiable intangible assets      759,832       957,834   
Other assets      6,753,651       4,088,280   

Total assets    $  141,041,717     $  143,369,021   

                  
Liabilities and Stockholders’  Equity                  

Deposits:                  
Non-interest-bearing    $  18,417,266     $  20,175,482   
Non-interest-bearing—divestitures      —         533,295   
Interest-bearing      76,357,702       78,281,120   
Interest-bearing—divestitures      —         2,238,072   

Total deposits      94,774,968       101,227,969   
Borrowed funds:                  

Short-term borrowings:                  
Federal funds purchased and securities sold under agreements to repurchase      8,820,235       7,676,254   
Other short-term borrowings      2,299,887       1,990,817   

Total short-term borrowings      11,120,122       9,667,071   
Long-term borrowings      11,324,790       8,642,649   

Total borrowed funds      22,444,912       18,309,720   
Other liabilities      3,998,808       3,129,878   

Total liabilities      121,218,688       122,667,567   
Stockholders’  equity:                  

Common stock, par value $.01 per share:                  
Authorized—1,500,000,000 shares  Issued, including treasury stock—734,689,800  
  shares in 2007 and 730,275,510 shares in 2006      7,347       7,303   

Additional paid-in capital      16,544,651       16,339,726   
Retained earnings      4,439,505       4,493,245   
Treasury stock, at cost—41,054,113 shares in 2007 and 200,000 shares in 2006      (1,370,761 )      (7,548 )  
Accumulated other comprehensive income (loss), net      202,287       (131,272 )  

Total stockholders’ equity      19,823,029       20,701,454   
Total liabilities and stockholders’ equity    $  141,041,717     $  143,369,021   


