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OPERATING REVENUES

OPERATING EXPENSES
Cost of services and products (exclusfvéepreciation and amortization)
Selling, general and administrative
Depreciation and amortization
Total operating expenses

OPERATING INCOME

OTHER INCOME (EXPENSE)
Interest expense
Other income (expense)
Total other income (expense)

INCOME BEFORE INCOME TAX EXPENSE
Income tax expense

NET INCOME
Less: Net income attributable to noncontrollingeiests
NET INCOME ATTRIBUTABLE TO CENTURYTEL, INC.

BASIC EARNINGS PER SHARE
DILUTED EARNINGS PER SHARE

DIVIDENDS PER COMMON SHARE
AVERAGE BASIC SHARES OUTSTANDING
AVERAGE DILUTED SHARES OUTSTANDING

See accompanying notes to consolidated financidistents.

PART I. FINANCIAL INFORMATION
Item 1. Financial Statements

CenturyTel, Inc.

CONSOLIDATED STATEMENTS OF INCOME

(UNAUDITED)
Three months Six months
ended June 30, ended June 30,
2009 2008 2009 2008
(Dollars, except per share amounts, and sharémirsands)

$ 634,46¢ 658,10¢ 1,270,85: 1,306,72!
235,73; 239,62t 470,36¢ 477,43¢
120,74: 106,83¢ 230,58 198,46
128,55: 130,95« 256,12« 266,63¢
485,02¢ 477,41¢ 957,07« 942,53]
149,44( 180,69( 313,78( 364,18!
(44,937 (49,16¢) (96,969 (99,28¢)
7,63 13,20« 5,811 21,867
(37,309 (35,962 (91,15) (77,42)
112,14: 144,72¢ 222,62¢ 286,76
42,818 52,26¢ 85,92( 105,29:
69,32¢ 92,46¢ 136,70¢ 181,47(
(299 (297 (529 (549
$ 69,03( 92,167 136,18¢ 180,92
$ .68 .88 1.3t 171
$ .68 .88 i3 1.7C
$ .70 .067¢ 1.4C Jlgk
99,41« 103,64« 99,27( 104,89¢
99,45( 103,99¢ 99,291 105,33:




CenturyTel, Inc.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(UNAUDITED)
Three months Six months
ended June 30, ended June 30,
2009 2008 2009 2008
(Dollars in thousands)
NET INCOME $ 69,32¢ 92,46: 136,70¢ 181,47(
OTHER COMPREHENSIVE INCOME, NET OF TAX:
Marketable securities:
Unrealized holding gain (loss)t 0£$193 and ($332) tax - 31C - (539
Reclassification adjustment foingacluded in net income, net
of ($1,730) and ($1,730) tax - (2,776 - (2,776
Derivative instruments:
Reclassification adjustment fasdes included in net income, net
of $67, $67, $134 and $134 tax 107 107 214 214
Defined benefit pension and postretirenpgans, net of $1,263, ($822),
$5,488 and ($754) tax 2,02¢ (1,319 8,80¢ (1,209
Net change in other comprehanincome (loss), net of tax 2,13:¢ (3,67¢) 9,017 (4,304)
COMPREHENSIVE INCOME 71,461 88,78¢ 145,72 177,16t
Comprehensive income attributable to noncontroliimigrests (298) (297) (524) (543)
COMPREHENSIVE INCOME ATTRIBUTABLE TO CENTURYTEL, I€. 3$ 71,16° 88,48¢ 145,20: 176,62¢

See accompanying notes to consolidated financ#sents.



CenturyTel, Inc.
CONSOLIDATED BALANCE SHEETS
(UNAUDITED)

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Accounts receivable, less allowance of,$3% and $16,290
Materials and supplies, at average cost
Other
Total current assets

NET PROPERTY, PLANT AND EQUIPMEN"
Property, plant and equipment
Accumulated depreciation

Net property, plant and equipment

GOODWILL AND OTHER ASSETS
Goodwill
Other

Total goodwill and other assets

TOTAL ASSETS

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current maturities of long-term debt

Accounts payable

Accrued expenses and other liabilities
Salaries and benefits
Income taxes
Other taxes
Interest
Other

Advance billings and customer deposits
Total current liabilities

LONG-TERM DEBT
DEFERRED CREDITS AND OTHER LIABILITIES

STOCKHOLDERS' EQUITY
Common stock, $1.00 par value, author8%@000,000 shares, issued and outstanding 10Z638nd 100,277,216 shares
Paid-in capital
Accumulated other comprehensive lossphex
Retained earnings
Preferred stock - non-redeemable
Noncontrolling interests
Total stockholders’ equity
TOTAL LIABILITIES AND EQUITY

See accompanying notes to consolidated financidistents.

June 30, December 31,
2009 2008

(Dollars in thousands)

$ 59,14« 243,32
199,10( 230,29:

9,382 8,862

52,67¢ 72,92¢

320,30 555,40

8,974,03! 8,868,45
(6,187,82) (5,972,55)

2,786,211 2,895,89;

4,015,67- 4,015,67-

764,51 787,22.

4,780,18 4,802,891

$ 7,886,701 8,254,19!
$ 19,92 20,407
139,84 135,08t

56,507 99,64¢

20,55¢ -

52,82¢ 44,13;

73,26( 75,76¢

27,83¢ 26,77%

56,65¢ 56,57(

447,41, 458,39(

2,899,931 3,294,11!

1,353,02! 1,333,87

101,14( 100,27

53,31% 39,961
(114,47) (123,489

3,141,33 3,146,25!

23€ 23€

4,77: 4,56¢

3,186,32; 3,167,80!

$ 7,886,701 8,254,19!




CenturyTel, Inc.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)

OPERATING ACTIVITIES
Net income
Adjustments to reconcile net income toazeth provided by operating activities:
Depreciation and amortization
Gain on asset disposition andidigtion of marketable securities
Deferred income taxes
Share-based compensation
Income from unconsolidated celldatity
Distributions from unconsolidatesllular entity
Changes in current assets anenotliabilities:
Accounts receivable
Accounts payable
Accrued income and otteees
Other current assets ahérocurrent liabilities, net
Retirement benefits
Excess tax benefits from share-based cosgtion
Increase in other noncurrent assets
Decrease in other noncurrent liabilities
Other, net
Net cash provided by operatingvitets

INVESTING ACTIVITIES
Payments for property, plant and equipment
Purchase of wireless spectrum
Proceeds from liquidation of marketableusities
Proceeds from sale of nonoperating investm
Other, net
Net cash used in investing adesit

FINANCING ACTIVITIES
Payments of debt
Net proceeds from issuance of long-terist de
Proceeds from issuance of common stock
Repurchase of common stock
Net proceeds from settlement of hedges
Cash dividends
Excess tax benefits from share-based cosgtion
Other, net
Net cash used in financing adewgit

Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Supplemental cash flow information:
Income taxes paid

Interest paid (net of capitalized inter&s$572 and $1,406)

See accompanying notes to consolidated financidistents.

Six months
ended June 30,

2009 2008

(Dollars in thousands)

136,70t 181,47(
256,12 266,63
- (8,649

25,83 13,42¢
9,85¢ 7,551
(9,919 (8,69
9,607 11,91¢
31,19 (9,61
4,761 (6,28)
31,09 (32,629
(3,425 (8,507
(14,53) 18,20:
(753) (74)
2,54; 2,25¢
(4,829 (5,479
7,94 5,44¢
482,20t 426,98
(130,80) (114,399
- (148,969

. 34,94t

- 4,20¢

21C (1,870
(130,59) (226,079
(394,660 (250,229
- 275,00(

7,29¢ 6,047
(4,786 (209,689

- 20,74¢
(141,109 (14,34¢)
752 74
(3,289 982
(535,79) (171,41)
(184,18) 29,49¢
243,32; 34,40
59,14 63,90(
24,16¢ 136,06
98,90¢ 103,54




CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

COMMON STOCK
Balance at beginning of period

Issuance of common stock through dividezidvestment, incentive and benefit plans

Repurchase of common stock

Shares withheld to satisfy tax withholding
Conversion of preferred stock into comnstock
Balance at end of period

PAID-IN CAPITAL
Balance at beginning of period

Issuance of common stock through dividesidvestment, incentive and benefit plans

Repurchase of common stock

Shares withheld to satisfy tax withholding
Conversion of preferred stock into commstotk
Excess tax benefits from share-based cosgtion
Share-based compensation and other

Balance at end of period

ACCUMULATED OTHER COMPREHENSIVE LOSS, NET OF TAX
Balance at beginning of period
Change in other comprehensive loss (netaéssification adjustment), net of tax
Balance at end of period

RETAINED EARNINGS

Balance at beginning of period

Net income attributable to CenturyTel,.Inc

Repurchase of common stock

Cash dividends declared
Common stock - $1.40 and $.135shere, respectively
Preferred stock

Balance at end of period

PREFERRED STOCK - NON-REDEEMABLE
Balance at beginning of period
Conversion of preferred stock into comnstock
Balance at end of period

NONCONTROLLING INTEREST
Balance at beginning of period
Net income attributable to noncontrollingerests
Distributions to noncontrolling interests
Balance at end of period

TOTAL STOCKHOLDERS' EQUITY

See accompanying notes to consolidated financitdistents.

CenturyTel, Inc.

(UNAUDITED)

Six months
ended June 30,

2009 2008

(Dollars in thousands)

100,27 108,49:
1,042 80¢

- (5,909

(180) (49

- 332

101,14( 103,67;
39,961 91,147
6,252 5,242

- (91,409

(4,606) (1,625

- 5,76¢

758 74
10,95: 7,122
53,31% 16,317
(123,489 (42,70
9,017 (4,309
(114,47) (47,01)
3,146,25! 3,245,30;
136,18 180,92

- (110,707
(141,099 (14,177)
(©)] (174)
3,141,33 3,301,181
23€ 6,971

- (6,097)

23€ 874
4,56¢ 6,60¢
524 542

(320) (2,307)
4,772 4,841
3,186,32; 3,379,87!




CenturyTel, Inc.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
JUNE 30, 2009
(UNAUDITED)

1) Basis of Financial Reporting

Our consolidated financial statements inclideaccounts of CenturyTel, Inc. and its majorityaed subsidiaries. Certain information and footriiselosures normally included in financial statetseprepared in accordance with
generally accepted accounting principles have beadensed or omitted pursuant to rules and reguitf the Securities and Exchange Commission; hervén the opinion of management, the disclosurade are adequate to make
the information presented not misleading. The clitested financial statements and footnotes includetiis Form 10-Q should be read in conjunctiothvihe consolidated financial statements and rtbe®to included in our annual
report on Form 10-K for the year ended DecembeB08. As discussed in Note 2, these financiaéstants do not reflect our acquisition of Embargp@eation (“Embarg”) on July 1, 2009. We have ewaatd subsequent events
through August 7, 2009 for inclusion in this quéyteeport on Form 10-Q.

The financial information for the three mongsl six months ended June 30, 2009 and 2008 h&eentaudited by independent certified public antamts; however, in the opinion of managemenidilistments necessary to
present fairly the results of operations for the¢#imonth and six-month periods have been incltidetin. The results of operations for the firstrabnths of the year are not necessarily indicativiine results of operations which might
be expected for the entire year.

) Events Associated with the Acquisition of Embarq

On July 1, 2009, pursuant to the terms and conditaf the Agreement and Plan of Merger, dated &ctdber 26, 2008 (the “Merger Agreement”), amongprqg Corporation (“Embarq”), CenturyTel and Cafoguisition
Company, a wholly owned subsidiary of CenturyTéli§tger Sub”), Merger Sub merged with and into Embaiith Embarq surviving as a wholly owned subsigliaf CenturyTel (the “Merger”). The combined coamy has an
operating presence in 33 states with approximatd@ymillion access lines and more than 2.1 milbeoadband customers, based on operating dataJasef30, 2009.

As a result of the Merger, each outstanding shiEerdarg common stock was converted into the righeceive 1.37 shares of our common stock (“CTimemn stock”), with cash paid in lieu of fractiorshlares. As a result of
the Merger, we delivered approximately $6.0 billiorCTL common stock (or approximately 196.1 miflishares of CTL common stock) to Embarq stockhs|dzased on the number of Embarq shares outstaasiofiJune 30, 2009
and the closing price of the CTL common stock ameJ80, 2009. The premium paid by us in this tratisa is attributable to the strategic benefitsrfrenhancing financial and operational scale, matketsification, leveraging
combined networks and improved competitive positign None of the goodwill associated with thiswaction will be deductible for income tax purposes

The results of operations of Embarg will be incldidte our consolidated results of operations begigriuly 1, 2009. CenturyTel is the accounting &equn this transaction. Pursuant to SFAS 141{Ry,assets acquired and
liabilities assumed of Embarq will be recognizethair acquisition date fair values. The allocatid the purchase price to the assets acquirediaitities assumed of Embarq (and the relatedhestted lives of depreciable tangible and
identifiable intangible assets) will require a sfgrant amount of judgment. Such allocation of fhechase price will be determined based upon aisaly be performed by an independent valuation, fwhich is expected to be complete
by the end of 2009. The following is a preliminatiocation of the purchase price based on cugrenhilable information. Such final identificatiof all the intangible assets acquired and thelmse price allocation may be
significantly different than that reflected belogo{lars in thousands).

Current assets $ 700,00(
Net property, plant and equipme 7,148,001
Identifiable intangible assets 1,400,001
Other non-current assets 38,00(
Current liabilities (898,00()
Long-term debt (4,887,00i)
Other long-term liabilities (2,930,00i)
Goodwill 5,449,001

Total purchase price $ 6,020,001

8

The following unaudited pro forma financial infortitan presents the combined results of CenturyTdlEmbarg as though the acquisition had been conseashas of January 1, 2009 and 2008, respectifeelyhe two periods
presented below.

Six months
ended June 30,
2009 2008
(Dollars in thousands)

Operating revenues $ 3,942,001 4,202,001
Net income 476,00( 527,00(
Basic earnings per share 1.6C 1.6¢
Diluted earnings per share 1.6C 1.6¢

These results include certain adjustments, prigdirie to increased depreciation and amortizatisn@ated with the identifiable intangible assetsreéased retiree benefit costs due to the elintinaif unrecognized actuarial
losses, and the related income tax effects. Thégoma information does not necessarily refleetahtual results of operations had the acquisiieen consummated at the beginning of the periatisated nor is it necessarily indicative
of future operating results. The pro forma infotima does not give effect to any potential reveenbancements or cost synergies or other operdfiogencies that could result from the acquisition.

In addition to expenses incurred by CenturyTel Bntbarq prior to the closing, we expect to incurragpnately $50 million in additional closing cosiscluding investment banker and legal fees, imemtion with consummation
of the merger. Such costs will be recognized aspamating expense in the third quarter of 2009addition, we expect to incur integration costatesl to system and customer conversions (includargware and software
costs), employee-related severance costs, braodstg associated with changing the company nar@enturyLink and other integration-related costhe $pecific details of these integration activitié continue to be refined. Based
on current plans and information, we estimate tihatggregate non-recurring post-closing costhefrttegration activities will be approximately $3million. Such transaction and integration cegitsbe expensed or capitalized based
on the nature of the specific action.

Until such time as we can integrate the pensioffaneeand other benefit plans of Embarq with ours,will continue to operate those plans indeperigent

On July 1, 2009, in connection with the Merger Agnent, and as approved by our shareholders onJa2ifi22009, we filed Amended and Restated Artiofeicorporation to (i) eliminate our time-phaseting structure, which
previously entitled persons who beneficially owsédres of our common stock continuously since May1987 to ten votes per share, and (ii) increseauthorized number of shares of our common dtock 350 million to 800
million. As so amended and restated, our Articielcorporation provide that each share of CTL owm stock is entitled to one vote per share wigipeet to each matter properly submitted to shadenstfor their vote, consent,
waiver, release or other action, and authorizesthigance of up to 800 million shares of CTL commtutk. These amendments reflect changes conteedmanecessitated by the Merger Agreement andesm@ibed in detail in our
joint proxy statemer-prospectus filed with the Securities and ExchaBgmmission and first mailed to shareholders of @gfitel and Embarg on or about December 22, 208&Robert M. Garst, Sr. et al v. CenturyTel, Incakt certain of
our former ten-vote shareholders challenged thecgffeness of the vote to eliminate our ten-vo@slistructure. We believe we followed all necessteps to properly effect the amendments descabegte and are defending the case
accordingly.

On January 23, 2009, Embarq amende@rédit Agreement to effect, upon completion of tinerger, a waiver of the event of default that wichdve arisen under the Credit Agreement solelyr@sult of the merger and enabled
the Credit Agreement, as amended, to remain irepdéter the merger. Previously, in connection wfth merger agreement dated October 26, 2008, erfitared into a commitment letter with variousdens which provided for an



$800 million bridge facility that would be availabio, among other things, refinance borrowings utitee Credit Agreement in the event a waiver ofetient of default arising from the consummatiothef merger could not have been
obtained and other financing was unavailable. @wadry 23, 2009, we terminated the commitmentrlettipon entering into and terminating the commitirietter, we paid an aggregate of $8.0 milliothi® lenders. Such amount has
been reflected as an expense (in Other income iGerPkin the first six months of 2009.

3) Goodwill and Other Intangible Assets

Goodwill and other intangible assets as of Jun€809 and December 31, 2008 were composed of Hoevfog:

June 30, Dec. 31,
2009 2008
(Dollars in thousands)

Goodwill $ 4,015,67- 4,015,67-

Intangible assets subject to amortization Custdrase

Gross carrying amount $ 181,30¢ 181,30¢
Accumulated amortization (43,287) (35,026
Net carrying amount $ 138,02¢ 146,28(
Other intangible assets not subject to amortization $ 42,75( 42,75(

Total amortization expense related to the intargisisets subject to amortization for the firsnsbnths of 2009 was $8.3 million and is expecteldet&$16.5 million annually from 2009 through 201164 million in 2012 and
$16.0 million in 2013 (excluding the effects of #equisition of Embarq that was consummated on JuB009 and as discussed further in Note 2).

4) Postretirement Benefits
We sponsor health care plans that provide posreént benefits to all qualified retired employees.
Net periodic postretirement benefit cost for the¢hmonths and six months ended June 30, 20090@&li&cluded the following components:
Three months Six months
ended June 30, ended June 30,

2009 2008 2009 2008
(Dollars in thousands)

Service cost $ 1,317 1,23¢ 2,52¢ 2,49t
Interest cost 4,89¢ 4,82¢ 9,791 9,802
Expected return on plan assets (34€) (581) (693 (1,180
Amortization of unrecognized prior service cost (887) (651) (1,779 (1,302)
Net periodic postretirement benefit ¢ $ 4,987 4,83¢ 9,857 9,81¢

We contributed $6.4 million to our postretiremeatlth care plan in the first six months of 2009 erpect to contribute approximately $13 million fbe full year (excluding any additional amountattve may contribute with
respect to postretirement health care plans of Emba

5) Defined Benefit Retirement Plans

We sponsor defined benefit pension plans for snbistly all employees. We also sponsored a Suppteat Executive Retirement Plan that provided @exéficers with supplemental retirement, death digbility benefits. In
late February 2008, our board of directors appraezthin actions related to our Supplemental ExeeRetirement Plan, including (i) the freezingoehefit accruals effective February 29, 2008 aiycéending the plan to permit
participants to receive in 2009 a lump sum distidouof the present value of their accrued plarefienbased on their election, which occurred mshcond quarter of 2008. We also enhanced planingtion benefits by (i) crediting
each active participant with three additional yezrservice and (ii) crediting each participant wids not in pay status under the plan with thretitiatial years of age in connection with calculgtthe present value of any lump sum
distribution. We recorded an aggregate curtailniess of approximately $8.2 million in 2008 relatedhe above-described items. In addition, uprenpgayment of the lump sum distributions in eafl92, we also recognized a
settlement loss (which is included in selling, gahand administrative expense) of approximately $fillion in the first quarter of 2009.
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Net periodic pension expense for the three monthissix months ended June 30, 2009 and 2008 inclimefbliowing components:

Three months Six months
ended June 30, ended June 30,
2009 2008 2009 2008
(Dollars in thousands)

Service cost $ 3,49: 4,07C 6,981 8,75¢
Interest cost 6,621 6,58( 13,252 13,213
Expected return on plan assets (6,962 (7,946 (13,92¢) (16,695
Curtailment loss - 7,65 - 8,23t
Settlement loss - - 7,711 =
Net amortization and deferr 4,17¢ 75¢ 8,352 1,58¢
Net periodic pension expen $ 7,32€ 11,11¢ 22,37¢ 15,10¢

The amount of the 2009 contribution to our incunthEension plans will be determined based on a nuwibfactors, including the results of the 200uacial valuation. At this time, the amount of @09 contribution is not
known. Due principally to an accumulated positimedit balance” under our principal incumbent pensplan, we expect our required minimum cash doutions for 2009 to be minimal. Nonetheless, waymake discretionary
contributions in 2009 (including $115 million of mwibutions we currently expect to make during st half of 2009 to Embarq's acquired pension)plan

Due to change of control provisions that were &iggl upon the consummation of the Embarqg acquisitioJuly 1, 2009, certain retirees who were reéggimonthly annuity payments under a supplemenitetive retirement
plan will now receive a lump sum distribution cdéted in accordance with the provisions of the plarsettlement expense of approximately $8.9 oniliis expected to be recognized in the third quaft2009 as a result of these

actions.

(6) Stock-based Compensation



Statement of Financial Accounting Standards No. (E8/ised 2004), “Share-Based Payment”, requirde tscognize as compensation expense our costartlang employees with equity instruments by altinzathe fair value
of the award on the grant date over the periochgunihich the employee is required to provide senicexchange for the award.

We currently maintain programs which allow the Bbef Directors, through its Compensation Committeegrant incentives to certain employees and atside directors in any one or a combination oesahforms, including
incentive and non-qualified stock options; stocRragiation rights; restricted stock; and perfornesicares. As of June 30, 2009, we had reservedxapyately 4.7 million shares of common stock whithy be issued in connection
with awards under our current incentive programé also offer an Employee Stock Purchase Plan Wwigezployees can purchase our common stock at adig@unt based on the lower of the beginning direnstock price during
recurring six-month periods stipulated in such paog

Our outstanding restricted stock awards generalt vver a three- or five-year period (for emplayew a three-year period (for outside directorBuring the first six months of 2009, 777,601 sisaof restricted stock
(substantially all of which have a three-year vesperiod) were granted to employees at an aveyeaye date fair value of $27.07 per share.

Our outstanding stock options have been grantelul avitexercise price equal to the market price oit@gTel's shares at the date of grant. Our ontiitey options generally have a three-year vesteripd and all of them expire
ten years after the date of grant. The fair valueach stock option award is estimated as of #te df grant using a Black-Scholes option priciradel. No options were granted to employees dutiedirst half of 2009.

The total compensation cost for all share-basedpay arrangements for the first six months of 2808 2008 was $9.9 million and $7.6 million, respety.
11
Upon the consummation of the acquisition of Emi@ogporation on July 1, 2009 (see Note 2), the mgsithedules of certain of our restricted stockstadk option grants issued prior to 2009 were lacated due to change of
control provisions in the respective share-basedpemsation plans (with the exception of grantsettain officers who waived such acceleration righfts a result of accelerating the vesting schedafeéhese grants, we expect to record
additional share-based compensation expense obxippately $7.5 million in the third quarter of 208Bove amounts that would have been recognizedttisechange of control provisions being triggergdaddition, upon the

consummation of the merger, outstanding Embardcksiptions and restricted stock units were convetde@enturyTel stock options and restricted statikstbased on the exchange ratio stipulated imtbeger agreement.

Subsequent to such acceleration of vesting anddheersion of Embarq restricted stock units intat0gyTel restricted stock units, as of July 1, 280&re were 3.8 million shares of nonvested restiistock and units outstanding
at an average grant date fair value of $30.36 fpares

Subsequent to the acceleration of vesting uporsahsummation of the Embarqg acquisition and the emsion of outstanding Embarq stock options intot@gfTel stock options, outstanding and exercisalilek options were as
follows:

Average
remaining Aggregate
Number Average contractual intrinsic
of options price term (in years) value*
Outstanding 10,746,00 $ 37.01 5.1 $ 10,223,00
Exercisable 9,360,001 $ 37.19 4.6 $ 10,156,00

* Includes only those options with intrinsic val(eptions where the exercise price is below theketgurice).

Subsequent to the merger, there was $91.4 millidatal unrecognized compensation cost relateti¢cshare based payment arrangements, which wetdgpecognize over a weighted average perioddf2ars. Compensation
expense for these awards will be recognized oetioater period if the employees’ service perioshisrter than the vesting schedule of the respegtivets.

@) Income Taxes

Our effective income tax rate was 38.7% and 36.824He six months ended June 30, 2009 and 20Q8s¢tsely. The lump sum distributions attribueabb certain executive officers that were madeoimection with
discontinuing the Supplemental Executive Retirenf@ah (see Note 5) are currently being reflectedcasdeductible for income tax purposes pursuafiternal Revenue Code Section 162(m) limitatioRewever, due to the
consummation of the Embarqg acquisition on JulydD® we believe the payments could potentially édudtible. We plan to obtain a Private Letter Rgilirom the Internal Revenue Service in relatioth®treatment of these
distributions. If a favorable ruling is receivehe distributions will be treated as deductible grelincome tax benefit will be recognized in tleeipd such ruling is received. The treatment efdfstributions as non-deductible resulted in
the recognition of approximately $6.7 million otme tax expense in the first quarter of 2009 ateomeunts that would have been recognized had saahgnts been deductible for income tax purposesh Sicrease in income tax
expense was partially offset by a $5.8 million retéhn in income tax expense caused by a reduatiaut deferred tax asset valuation allowance aatstivith state net operating loss carryforwardstdua law change in one of our
operating states that we believe will allow ustitize our net operating loss carryforwards in thire. Prior to the law change, such net opegdtiss carryforwards were fully reserved as it wase likely than not that these
carryforwards would not be utilized prior to expioa. Our 2009 effective tax rate is also highecduse a portion of our merger related transactists incurred during the first six months of 2@®8 non-deductible for income tax
purposes.
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®) Business Segments
Our operating revenues for our prodacis services included the following componentdterperiods specified below:
Three months Six months
ended June 30, ended June 30,

2009 2008 2009 2008
(Dollars in thousands)

Voice $ 207,60 219,90 417,52: 440,38:
Network acces 190,36¢ 207,90 383,21( 416,60:
Data 142,92 131,06( 282,86( 257,83:
Fiber transport and CLEC 41,76¢ 43,16¢ 83,26 82,79¢
Other 51,81: 56,07¢ 104,00 109,10¢
Total operating revenues $ 634,46 658,10t 1,270,85 1,306,72!

We derived our voice revenues by providing localhenge telephone and retail long distance serticesr customers in our local exchange servicesarea

We derived our network access revenues primadgnf(i) providing services to various carriers andtomers in connection with the use of our faetitio originate and terminate their interstateiatrdstate voice transmissions
and (ii) receiving universal support funds whicloak us to recover a portion of our costs undeeffaidand state cost recovery mechanisms.

We derived our data revenues primarily by providingh-speed Internet access services (“DSL") arid ttansmission services over special circuits@ndte lines in our local exchange service areas.
Our fiber transport and CLEC revenues include reesrfrom our fiber transport, competitive local lesege carrier and security monitoring businesses.

We derived other revenues primarily by (i) leasisgling, installing and maintaining customer preenielecommunications equipment and wiring, (igviting billing and collection services for thircupies, (iii) participating in



the publication of local directories and (iv) offey our video services, as well as other new prodfferings.

We are required to contribute to several univessalice fund programs and generally include a sugghamount on our customers’ bills which is desifjto recover our contribution costs. Such amoargseflected on a gross
basis in our statement of income (included in lugtkrating revenues and expenses) and aggregatexkiapately $20 million for both the six months eddiine 30, 2009 and 2008.

) Recent Accounting Pronouncements

In December 2007, the Financial Accounting StansiBulard issued Statement of Financial Accountirrg@irds No. 141 (revised), “Business Combinati¢t8FAS 141(R)"),which requires an acquiring entity to recognizeoé
the assets acquired and liabilities assumed iarsséction at the acquisition date fair value wiithited exceptions. SFAS 141(R) also changes thewatting treatment for certain specific items, intthg acquisition costs, acquired
contingent liabilities, restructuring costs, degeftax asset valuation allowances and income tegrtainties after the acquisition date. SFAS 13igRffective for us for all business combinatidmswhich the acquisition date is on or
after January 1, 2009. We will account for ouruisiion of Embarg using the guidance of SFAS 141(Buring the first six months of 2009, we incutr@pproximately $29.4 million of acquisition reldtexpenses related to our
acquisition of Embarg. Pursuant to SFAS 141(Ryhstosts are required to be expensed as incurcedrarreflected in selling, general and administeaéxpense in our consolidated statement of inclamthe six months ended June
2009.

In June 2008, the Financial Accounting Standardsr@&éssued FSP EITF 03-6-1, “Determining Whethstriiments Granted in Share-Based Payment Transadi@ Participating Securities”. Based on thisnmuncement, we
have concluded that our outstanding non-vestedatest stock is a participating security and therefshould be included in the earnings allocatieamputing earnings per share using the two-cietsod. The pronouncement is
effective for us beginning in first quarter 2009laequires us to recast our previously reportediegs per share using the methodology prescrib&Sm EITF 03-6-1. Our previously reported diluéednings per share for the first six
months 2008 ($1.71 per share) has been recast thsingidance of FSP EITF 03-6-1 ($1.70 per shdfejur diluted earnings per share would have he#oulated using the provisions of FSP EITF 03{6¢lthe full year 2008, our
diluted earnings per share would have been $3.68h@ee as compared to $3.56 per share.
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In December 2007, the Financial Accounting StansiBulard issued Statement of Financial Accountirg@irds No. 160, “Noncontrolling Interests in Cditsted Financial Statements — an Amendment of ARB51" (“SFAS
160"). SFAS 160 requires noncontrolling intergstbe recognized as equity in the consolidatednoalaheets. In addition, net income attributableuch noncontrolling interests is required torfmtided in consolidated net
income. SFAS 160 is effective for fiscal yearsibring on or after December 15, 2008. Our finahstatements as of and for the six months endee 30n2009 reflect our noncontrolling interestprescribed by SFAS 160. Prior
periods have been adjusted to reflect this preSenta

Statement of Financial Accounting Standards No. Esir Value Measurements” (“SFAS 157") defines fadlue, establishes a framework for measuringvaline and expands the disclosures about fair vakesurements
required or permitted under other accounting progements. SFAS 157 establishes a three-tier &irevhierarchy, which prioritizes the inputs usedieasure fair value. These tiers include: Levelefined as observable inputs such
as quoted market prices in active markets); LeVelefined as inputs other than quoted prices iivacharkets that are either directly or indireailyservable); and Level 3 (defined as unobservaiplets in which little or no market data
exists).

As of June 30, 2009, we held life insurance comsradth cash surrender value that are requirecttmbasured at fair value on a recurring basis. fdllmving table depicts these assets held andelated tier designation pursuant
to SFAS 157.

Balance
Description June 30, 2009 Level 1 Level 2 Level 3
(Dollars in thousands)

Cash surrender value of life insurance contracts $ 95,86 95,86: - -

(10)  Commitments and Contingencies

For a description of an inside wiring class acsait pending against CenturyTel, Inc., see the AahReport on Form 10-K for the year ended DecerBtie2008 filed by CenturyTel, Inc. For a descaptbdf certain environmental
and class action retiree benefit program claimslipenagainst Embarq or its subsidiaries, see theuAhReport on Form 10-K for the year ended DecerBbe2008 and the Quarterly Report on Form 104Qtfe period ended March 31,
20009 filed by Embarg. During the second quarte2Gff9, there were no material developments in dtlyese proceedings.

From time to time, we are involved in other prodegsd incidental to our business, including admiatste hearings of state public utility commissioakting primarily to rate making, actions relatito employee claims,
occasional grievance hearings before labor regylagencies and miscellaneous third party torbasti The outcome of these other proceedings ipnedictable. However, we do not believe thatutienate resolution of any of these
other proceedings, after considering availableramsce coverage, will have a material adverse effleaur financial position, results of operationsash flows.

(11)  Accounting for the Effects of Regulation

Through June 30, 2009, we have accounted for quiaeed telephone operations (except for the ptigseacquired from Verizon in 2002) in accordandt whe provisions of Statement of Financial Accting Standards No. 71,
“Accounting for the Effects of Certain Types of Région” (“SFAS 71") under which actions by reguleg can provide reasonable assurance of the rezoyof an asset, reduce or eliminate the valuenoésset and impose a liability on
aregulated enterprise. Such regulatory asset$abilities are required to be recorded and, adicayly, reflected in the balance sheet of an ersiitigject to SFAS 71.
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In September 2008, we filed a petition with the RGConvert our remaining rate-of-return study areaprice cap regulation and, to the extent necgseequested limited waivers of certain pricimgl aniversal service high-cost
support rules related to our election. Such metito convert to price cap regulation was apprdme&pril 2009 with an effective date of July 1, ZD0As a result, we discontinued the accountingiregnents of SFAS 71 as of July 1,
2009.

Upon the discontinuance of SFAS 71, implementatio&tatement of Financial Accounting Standards M. ("SFAS 101"), "Regulated Enterprises - Accaumfor the Discontinuance of Application of FASBat&ment No. 71,"
requires us to writeff previously established regulatory assets aatiilities. Depreciation rates of certain assetabdished by regulatory authorities for our telepb@perations subject to SFAS 71 have histori¢aijuded a compone
for removal costs in excess of the related salvafige. Notwithstanding the adoption of Stateméiitinancial Accounting Standards No. 143 “Accougtfor Asset Retirement Obligations” (“SFAS 143");AS 71 required us to
continue to reflect this accumulated liability femoval costs in excess of salvage value even ththege was no legal obligation to remove the assEherefore, we did not adopt the provisionsAS 143 for our telephone operations
subject to SFAS 71. Upon the discontinuance of SFA, such accumulated liability for removal castduded in accumulated depreciation will be rentbaed an asset retirement obligation in accordaniteSFAS 143 will be
established. SFAS 101 further provides that theyirey amounts of property, plant and equipmenttariee adjusted only to the extent the assetswgaired and that impairment shall be judged insdmae manner as for nonregulated
enterprises. We do not expect to record an impaititiearge related to the carrying value of the prigp plant and equipment of our regulated telephmperations as a result of the discontinuancé#{SS71.

Upon the discontinuance of SFAS 71 in the thirdrreof 2009, we expect to record a non-cash esdiaary gain in our consolidated statements of ine@omprised of the following components:

Pre-tax After-tax
gain (loss) gain (loss)

(Dollars in thousands)

Elimination of removal costs embedded in accumdlalepreciation $ 222,700 136,72(
Establishment of asset retirement obligation (989) (607)
Elimination of other regulatory assets and lialgiit (2,58¢) (1,587)

Net extraordinary gai $ 219,12¢ 134,52¢




The above amounts are subject to further adjussrantve finalize our analysis of the impact of digmuing the application of SFAS 71.

Historically, the depreciation rates we utilized fur telephone operations were based on ratelslisbed by regulatory authorities. Upon the digtrarance of SFAS 71, we will revise the lives of puoperty, plant and equipme
to reflect the economic estimated remaining udefes of the assets. In general, the estimateciréing useful lives of our telephone property Wi lengthened as compared to the rates used thaies&blished by regulatory
authorities. Such lengthening of remaining usefidd reflects our expectations of future netwoikaattion and capital expenditure levels requiregbtovide service to our customers. Based on suegimates and assumptions, we
expect such revisions in remaining useful liveswf assets to reduce depreciation expense by appatety $80-90 million annually compared to depaéion expense based on depreciation rates estedblishregulators.

Upon the discontinuance of SFAS 71, we also withiglate certain intercompany transactions with tegd affiliates that currently are not eliminatetter the application of SFAS 71. For the firstrabnths of 2009,
approximately $114 million of revenues (and an équaount of corresponding costs) would have beienimited had we not been subject to the provisaff&FAS 71. For regulatory purposes, the accograimd reporting of our
telephone subsidiaries will not be affected bydiseontinued application of SFAS 71.
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Item 2.
CenturyTel, Inc.
MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Overview

Management's Discussion and Analysis of Financiaidion and Results of Operations ("MD&A") inclutiéerein should be read in conjunction with MD&Adahe other information included in our annual mejpm Form 10-K
for the year ended December 31, 2008. The resttiperations for the three months and six monthieddune 30, 2009 are not necessarily indicativkeofesults of operations which might be expetoedhe entire year.

On July 1, 2009, we merged with Embarq Corporaitioa transaction that substantially expanded the aind scope of our business. As a result ofteigjer, we are now an integrated communicationgpeomprimarily engaged
in providing an array of communications service83nstates, including local and long distance vaiega, Internet access, broadband, and satetfié®services. In certain local and regional meskee also sell communications
equipment and provide fiber transport, competitdal exchange carrier, security monitoring, arfteotommunications, professional and businessrirdtion services. We operate approximately 7.3anilaccess lines and serve
approximately 2.1 million broadband customers, baseoperating data as of June 30, 2009. Foriaddltinformation on our legacy revenue sourcesrgn the merger, see Note 8. For additional imfation on the merger, see
Note 2. For additional information on Embarg Cogtimn, which is now our whol-owned subsidiary, see the periodic reports filgd vith the Securities and Exchange Commission.

During the second quarter and first six monthsQff® we incurred approximately $22.5 million an@$2million of acquisition related costs associatétth our acquisition of Embarg. Such costs aftecéed in selling, general
and administrative expense in our second quarttsarmonths ended June 30, 2009 consolidatechstatis of income. As discussed in Note 2, duriregfitst quarter of 2009 we incurred an $8.0 millfme-tax charge (which is
reflected in Other income (expense)) associatel euit $800 million bridge facility that we obtaingtconnection with entering into the Embarg mer@greement.

As discussed further in Note 5, upon the paymehirap sum distributions in early 2009 related to Supplemental Executive Retirement Plan, we reizegina settlement loss of approximately $7.7 miliio the first quarter of
2009 (such amount is reflected in selling, genanal administrative expense). In addition, duenterhal Revenue Code Section 162(m) limitationmrion of the lump sum distributions made in thistfquarter of 2009 are currently
being reflected as non-deductible for income tapppses and thus increased our effective incomeatax See Note 7 for additional information. Ciertaerger related costs incurred during the fibsnsonths of 2009 are also non-
deductible for income tax purposes and thus inectasir effective income tax rate. Such increasriireffective tax rate was partially offset byeauction to our deferred tax asset valuation allmeaassociated with state net operating
loss carryforwards. See “Income Tax Expense” bétmvadditional information.

During the last several years (exclusive of actjoiss and certain non-recurring favorable adjusts)emve have experienced revenue declines in deevand network access revenues primarily dueetda$s of access lines and
minutes of use. In an attempt to mitigate thes#inkes, we hope to, among other things, (i) pronhatg-term relationships with our customers throbghdling of integrated services, (ii) provide nesvvices, such as video and wireless
broadband, and other additional services that neagrine available in the future due to advancescimtglogy, wireless spectrum sales by the Federaifunications Commission (the “FCC") or improvementsur infrastructure, (iii)
provide our broadband and premium services to lagnigercentage of our customers, (iv) pursue aitipus of additional communications propertiesvfidable at attractive prices, (v) increase usdgauio networks and (vi) market our
products to new customers.

In addition to historical information, this managent's discussion and analysis includes certain &klooking statements that are based on currepeetations only, and are subject to a number ddsiisincertainties and
assumptions, many of which are beyond our contatual events and results may differ materialgnirthose anticipated, estimated or projected if @nmore of these risks or uncertainties matergliar if underlying assumptions
prove incorrect. Factors that could affect actuesults include but are not limited to: the timjrsgiccess and overall effects of competition fromide variety of competitive providers; the riskeérent in rapid technological change;
effects of ongoing changes in the regulation ofchramunications industry (including the FCC's preed rules regarding intercarrier compensation ahe Universal Service Fund described in our pritinfis with the Securities and
Exchange Commissiof'SEC")); our ability to effectively adjust to chaeg in the communications industry; our ability tmsessfully integrate Embarq into our operatiomgluding realizing the anticipated benefits of trensaction
and retaining and hiring key personnel; our abilityeffectively manage our expansion opportunifEssible changes in the demand for, or pricingaf, products and services; our ability to succeligfintroduce new product or
service offerings on a timely and cost-effectiveijaour continued access to credit markets onrilvie terms; our ability to collect our receivablgsm financially troubled communications companimsr ability to pay a $2.80 per
common share dividend annually, which may be afteby changes in our cash requirements, capitahdipg plans, cash flows or financial position; utiaipated increases in our capital expenditurest ahility to successfully
negotiate collective bargaining agreements on reaste terms without work stoppages; the effecexloérse weather; other risks referenced from tionénte in this report or other of our filings withe SEC; and the effects of more
general factors such as changes in interest ratex rates, in accounting policies or practice@spperating, medical or administrative costs, engral market, labor or economic conditions, otegislation, regulation or publi
policy. These and other uncertainties relateduolwusiness and our acquisition of Embarq are diesct in greater detail in Item 1A of Part Il of shieport. You should be aware that new factors emagrge from time to time and it
not possible for us to identify all such factors nan we predict the impact of each such factottenbusiness or the extent to which any one or rfamters may cause actual results to differ fromsthreflected in any forward-looking
statements. You are further cautioned not to plawiue reliance on these forward-looking statememitich speak only as of the date of this reptve undertake no obligation to update any of ouwéod-looking statements for any
reason.
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RESULTS OF OPERATIONS

Three Months Ended June 30, 2009 Compared
to Three Months Ended June 30, 2008

Net income attributable to CenturyTel, Inc. was $&4illion and $92.2 million for the second quamé2009 and 2008, respectively. Diluted earnipgsshare for the first quarter of 2009 and 2008 #:68 and $.88,
respectively. The decline in the number of averdituted shares outstanding is primarily attriblezto share repurchases subsequent to June 38, 200

Three months
ended June 30,
2009 2008
(Dollars, except per share amounts,
and shares in thousands)

Operating income $ 149,44; 180,69(
Interest expense (44,93) (49,16¢)
Other income (expense) 7,63¢ 13,204
Income tax expense (42,819 (52,269
Net income 69,32¢ 92,46¢
Less: Net income attributable to noncontrollingiests (299 (297
Net income attributable to CenturyTel, It $ 69,03( 92,167
Basic earnings per share $ .68 .88
Diluted earnings per share $ .68 .88
Average basic shares outstanding 99,41+« 103,64«

Average diluted shares outstanding 99,45( 103,99¢




Operating income decreased $31.2 million (17.8&e to a $23.6 million (3.6%) decrease in opegatevenues and a $7.6 million (1.6%) increasepirating expenses.
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Operating Revenues

Three months

ended June 30,

2009 2008
(Dollars in thousands)

Voice $ 207,60¢ 219,90:
Network acces 190,36¢ 207,90«
Data 142,92¢ 131,06(
Fiber transport and CLEC 41,76¢ 43,16¢
Other 51,81: 56,07t

$ 634,46¢ 658,10¢

The $12.3 million (5.6%) decrease in voice reverisgsimarily due to (i) an $8.0 million decreaseedo a 6.8% decline in the average number of adess and (ii) a $3.4 million decrease in custatiing feature revenues
primarily due to the continued migration of custos® bundled service offerings at a lower effextiate.

Access lines declined 33,500 during the secondguaf 2009 compared to a decline of 30,600 duttiregsecond quarter of 2008. We believe the dedlitiee number of access lines during 2009 and 20p8marily due to the
displacement of traditional wireline telephone &zs by other competitive services and recent enémoonditions. Based on our current retentiotidtives, we estimate that our access line loskbeibetween 330,000 and 380,000
lines for the last half of 2009 (including anticipd access line loss from the Embarq propertiesigtjon July 1, 2009).

Network access revenues decreased $17.5 millid@4)8in the second quarter of 2009 primarily du@)ta $7.7 million decrease as a result of lowénaistate revenues due to a reduction in intrastétetes (principally due to the
loss of access lines and the displacement of mérhytevireless, electronic mail and other optioradling services); (i) a $4.1 million decrease fieirstate revenues primarily due to the partiabvery of lower operating costs through
revenue sharing arrangements and return on rage &ag (jii) a $3.2 million reduction in revenuesrh the federal Universal Service Fund primarilg da an increase in the nationwide average codbpprfactor used by the Federal
Communications Commission to allocate funds amdingeipients. We believe that intrastate minué§continue to decline in 2009, although we canprecisely estimate the magnitude of such decrease

Data revenues increased $11.9 million (9.1%) snbisity due to an $11.6 million increase in DSLateld revenues primarily due to growth in the nunaféSL customers.

Fiber transport and CLEC revenues decreased $1idm{(B.2%) primarily due to (i) a $1.6 million deease in CLEC revenues due to the divestituréxdE5EC markets that were consummated in the seeaddhird quarters of
2008 and (ii) a $1.2 million decrease due to CLESt@mer disconnects. Such decreases were padftdit by a $2.0 million increase in revenues afiaaumbent fiber transport business.

Other revenues decreased $4.3 million (7.6%) pilyndue to a decrease in certain non-regulatedysbsiales and service offerings.
Operating Expenses
Three months
ended June 30,

2009 2008

(Dollars in thousands)

Cost of services and products (exclusive of deptieri and amortization) $ 235,73 239,62t
Selling, general and administrative 120,74 106,83¢
Depreciation and amortization 128,55: 130,95«

$ 485,02¢ 477,41¢

Cost of services and products decreased $3.9 m{lli6%) primarily due to (i) a $2.8 million decseasin CLEC expenses primarily due to a reductiotosts due to the above-described divestiturexaEsEC markets, (i) a $2.4
million decrease in plant operations expenses piiyndue to lower maintenance and repairs costs(@iz@ $2.4 million decrease in access experach decreases were partially offset by a $6.2anilhcrease in DSL-related expenses
due to growth in the number of DSL customers.
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Selling, general and administrativeenges increased $13.9 million (13.0%) primarily tu22.5 million of acquisition related costs asated with our acquisition of Embarg. Such inseewas partially offset by (i) a $7.7
million curtailment loss recorded in the secondrtpreof 2008 related to our Supplemental Execufeéirement Plan (see Note 5) and (ii) a $2.6 nriliecrease in marketing expenses.

Depreciation and amortization decre#&2d million (1.8%) primarily due a $7.1 millioeduction in depreciation expense due to certaietag®coming fully depreciated. Such decreaseparially offset by a $4.9 million
increase due to higher levels of plant in service.

Interest Expense

Interest expense decreased $4.2 milBb?6) in the second quarter of 2009 comparetieésecond quarter of 2008 primarily due to a $illfom decrease due to the favorable resolutiotrarisaction tax audit issues, a $1.3
million decrease as a result of a decrease in geatabt outstanding and a $1.2 million reductioa tiulower average interest rates.

Other Income (Expense)

Other income (expense) includes theot$fof certain items not directly related to omrecoperations, including gains and losses fronoperating asset dispositions and impairments, learresof income from our 49% interest i
cellular partnership, interest income and allowafecéunds used during construction. Other incdeeense) was $7.6 million for the second quart®009 compared to $13.2 million for the secondrtgraof 2008. The second quarter
of 2008 included a $4.5 million gain realized upbe liquidation of our investments in marketableusgies in our SERP trust.

Income Tax Expense

Our effective income tax rate was 38a8% 36.2% for the three months ended June 30, &0@9une 30, 2008, respectively. Such increaeieffective tax rate was caused by certain offmnbarg merger related integration
costs which are considered non-deductible for iretem purposes.
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Six Months Ended June 30, 2009 Compared
to Six Months Ended June 30, 2008

Net income attributable to CenturyTaet. was $136.2 million and $180.9 million for tfest six months of 2009 and 2008, respectivelylued earnings per share for the first six morth2009 and 2008 was $1.35 and $1.70,
respectively. The decline in the number of averdifuted shares outstanding is attributable toeshepurchases after June 30, 2008.

Six months
ended June 30,
2009 2008
(Dollars, except per share amounts,
and shares in thousands)

Operating income $ 313,78( 364,18!
Interest expense (96,969 (99,28¢)
Other income (expense) 5,817 21,861
Income tax expense (85,92() (105,297
Net income 136,70¢ 181,47(
Less: Net income attributable to noncontrollinghests (524) (543)
Net income attributable to CenturyTel, I $ 136,18¢ 180,92°
Basic earnings per share $ iLek 1.71
Diluted earnings per share $ 1.3t 1.7C
Average basic shares outstanding 99,27( 104,89¢
Average diluted shares outstanding 99,297 105,33}

Operating income decreased $50.4 milfi8.8%) due to a $35.9 million (2.7%) decreasepierating revenues and a $14.5 million (1.5%)dase in operating expenses.
Operating Revenues

Six months
ended June 30,
2009 2008
(Dollars in thousands)

Voice $ 417,52: 440,38:
Network acces 383,21( 416,60:
Data 282,86( 257,83
Fiber transport and CLEC 83,26: 82,79¢
Other 104,00: 109,10¢

$ 1,270,85 1,306,721

The $22.9 million (5.2%) decrease ifceaevenues is primarily due to (i) a $15.3 millidecrease due to a 6.7% decline in the averagbeewof access lines and (i) a $6.5 million decesiascustom calling feature revenues
primarily due to the continued migration of custes® bundled service offerings at a lower effextiate.

Access lines declined 65,000 duringfitse six months of 2009 compared to a declin@&000 during the first six months of 2008. Wedxad the decline in the number of access linesndu2D09 and 2008 is primarily due to
displacement of traditional wireline telephone &zs by other competitive services and recent emémoonditions. Based on our current retentiotidtives, we estimate that our access line loskbeibetween 330,000 and 380,000
lines (including anticipated access line loss ftbm Embarq properties acquired on July 1, 2009).

Network access revenues decreased $#Bidn (8.0%) in the first six months of 2009 prarily due to (i) a $17.1 million decrease as altexf lower intrastate revenues due to a redudtidntrastate minutes (principally due to
the loss of access lines and the displacementrmiites by wireless, electronic mail and other opti@alling services); (ii) $8.2 million decreaseiriterstate revenues primarily due to the paréabwery of lower operating costs through
revenue sharing arrangements and return on rage &ag (jii) a $6.7 million reduction in revenuesrh the federal Universal Service Fund primarilg da an increase in the nationwide average codbpprfactor used by the Federal
Communications Commission to allocate funds amdingeipients. We believe that intrastate minué§continue to decline in 2009, although we canprecisely estimate the magnitude of such decrease
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Data revenues increased $25.0 mill®i%) substantially due to a $22.5 million incremsBSL-related revenues primarily due to growttthia number of DSL customers.

Fiber transport and CLEC revenues moee $463,000 (0.6%) primarily due to a $5.2 nilliecrease in revenues of our incumbent fiber partsbusiness. Such increase was substantiabigbifify a $3.2 million decrease in
CLEC revenues primarily due to the divestitureirfGLEC markets that were consummated in the seamcthird quarters of 2008 and a $1.6 million dase due to CLEC customer disconnects.

Other revenues decreased $5.1 mildor) primarily due to a decrease in certain n@ueged product sales and service offerings.
Operating Expenses

Six months
ended June 30,
2009 2008
(Dollars in thousands)

Cost of services and products (exclusive of deptieri and amortization) $ 470,36: 477,43¢
Selling, general and administrative 230,58 198,46
Depreciation and amortization 256,12« 266,63t

$ 957,07« 942,53,

Cost of services and products decre@iZedmillion (1.5%) primarily due to (i) a $4.3ltiin decrease in CLEC expenses due to a reduittionsts as a result of the above-described divestof six CLEC markets, (i) a $3.4
million decrease in access expense, (i) a $3lomidecrease in customer service related expefis¢s $2.1 million reduction in expenses asstdavith new product offerings and (iv) a $1.9 ioill decrease in plant operations
expenses primarily due to lower maintenance anairgposts. Such decreases were partially offset$10.7 million increase in DSL-related experdigs to growth in the number of DSL customers.



Selling, general and administrative expenses ise@&32.1 million (16.2%) primarily due to (i) $29million of acquisition related costs associatéthwur acquisition of Embarg and (i) a $5.2 naifliincrease in bad debt
expense. Such increases were partially offset®8.amillion decrease in marketing expense.

Depreciation and amortization decreased $10.5anil([8.9%) primarily due a $16.7 million reductiondepreciation expense due to certain assets begduily depreciated. Such decrease was partidiset by an $8.1 million
increase due to higher levels of plant in service.

Interest Expense

Interest expense decreased $2.3 million (2.3%)erfitst six months of 2009 compared to the fitstnsonths of 2008 due to a $2.6 million reductiaredo lower average interest rates, a $1.7 milfiecrease due to the favorable
resolution of transaction tax audit issues, paytiaffset by a $2.5 million increase as a resulanfincrease in average debt outstanding.

Other Income (Expense)

Other income (expense) includes the effects oaeitems not directly related to our core operaidncluding gains and losses from nonoperatisgtadispositions and impairments, our share ofriveérom our 49% interest in a
cellular partnership, interest income and allowafiocdunds used during construction. Other incdeense) was $5.8 million for the first six monti2009 compared to $21.9 million for the first sionths of 2008. Included in the
first six months of 2009 is an $8.0 million pre-eharge associated with our $800 million bridgeditriacility (see Note 2 for additional informatipnincluded in the first six months of 2008 isdipre-tax gain of $4.5 million upon the
liquidation of our investments in marketable setiesiin our SERP trust, (i) a pre-tax gain of apfimately $4.1 million from the sale of a nonopergtinvestment, and (i) and a $3.4 million pre-tzharge related to terminating all of
our existing derivative instruments in the firseger of 2008. Our share of income from our 49%rist in a cellular partnership increased $1.8aniin the first six months of 2009 compared te fiist six months of 2008.
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Income Tax Expense

Our effective income tax rate was 38at9d 36.8% for the six months ended June 30, 2669ane 30, 2008, respectively. The lump sumibligtons attributable to certain executive officérat were made in connection with
discontinuing the Supplemental Executive Retirenfdah (see Note 5) are currently being reflectedcesdeductible for income tax purposes pursuafrtarnal Revenue Code Section 162(m) limitatioHewever, due to the
consummation of the Embarq acquisition on JulydD® we believe the payments could potentially édudtible. We plan to obtain a Private Letter Rgilirom the Internal Revenue Service in relatioth®treatment of these
distributions. If a favorable ruling is receivele distributions will be treated as deductible grelincome tax benefit will be recognized in tieeipd such ruling is received. The treatment efdFstributions as non-deductible resulted in
the recognition of approximately $6.7 million otdme tax expense in the first quarter of 2009 ateomeunts that would have been recognized had sayahgnts been deductible for income tax purposesh ficrease in income tax
expense was partially offset by a $5.8 million retéhn in income tax expense caused by a reductiaut deferred tax asset valuation allowance aasetivith state net operating loss carryforwardstdua law change in one of our
operating states that we believe will allow ustitize our net operating loss carryforwards in thire. Prior to the law change, such net opegdoss carryforwards were fully reserved as it wase likely than not that these
carryforwards would not be utilized prior to expioa. In addition, certain of our Embarg mergdated integration costs are non-deductible for inedax purposes.

LIQUIDITY AND CAPITAL RESOURCES

Excluding cash used for acquisitions,rely on cash provided by operations to fund qarating and capital expenditures. During thefastmonths of 2008, we borrowed against our l@Tgatrevolving credit facility and held
excess cash to provide us flexibility in the chadiiag economic environment. As a result, our wagkiapital position was positive as of December2BD8. During the first six month of 2009, we rigpa portion of these borrowings
which has resulted in a negative working capitaifian as of June 30, 2009, which is more represimet of our typical working capital position. Oaperations have historically provided a stablerse of cash flow which has helped us
continue our long-term program of capital improveise

Net cash provided by operating acesitivas $482.2 million during the first six montfi2809 compared to $427.0 million during the fisst months of 2008. Payments for income taxesedead to $24.2 million during the first
six months of 2009 from $136.1 million during thest six months of 2008 due to overpayments of 288@s that enabled us to lower our first quar@&®estimated tax payments. The lump sum distobstassociated with the
discontinuance of the Supplemental Executive Retre Plan were paid in early 2009 and aggregatprbajmately $37 million. Our accompanying consatiet statements of cash flows identify major défferes between net income
and net cash provided by operating activities &mheof these periods. For additional informatiefating to our operations, see Results of Operstion

Net cash used in investing activities\$130.6 million and $226.1 million for the six mios ended June 30, 2009 and 2008, respectivelyménts for property, plant and equipment were ®LB0llion in the first six months of
2009 and $114.4 million in the first six month &0B. The first six months of 2009 capital expemdis included approximately $20 million relatedtte integration of Embarg. Our budgeted capitaleexiitures for the last half of 2009
are expected to be between $525-575 million, whictudes capital expenditures related to the Empasperties acquired on July 1, 2009, but excluestime integration-related capital expenditures.

During 2008, we paid an aggregate pfaximately $149 million for 69 licenses in the Eeel Communications Commission’s (“FCC”) auctior76D megahertz (“MHz") wireless spectrum. We diteis the planning stages
regarding the use of this spectrum. However, basenur preliminary analysis, we are consideringettgping wireless voice and data service capatsliiased on equipment using LTE (Long-Term Evah)tiechnology. Given that
data devices are not expected to be commerciadlifedble until 2010 and voice devices are not exgzbtd be available until 2012, we do not expectdmployment to result in any material impact to capital and operating budgets for
2009. We do anticipate conducting trials in 20bpwed by selective market deployments in laté@@nd early 2011.
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Net cash used in financing activitiessv$535.8 million during the first six months ofi20compared to $171.4 million during the first simnths of 2008. We made $394.7 million of debtrpagts (substantially all of which
related to our revolving credit facility) in thedt six months of 2009 primarily from cash on hatalthe first six months of 2008, we paid our $24illion Series F Senior Notes at maturity primgatiking borrowings from our credit
facility. In accordance with previously announstadick repurchase programs, we repurchased 6.@mélares (for $209.7 million) in the first six ntlos of 2008. We suspended our current share riegsecprogram pending complet
of our acquisition of Embarg.

In June 2008, our Board of Directoikincreased our annual cash dividend to $2.80 f$a2 per share and (i) declared a one-time divddef $.6325 per share, which was paid in July 2@@f@ctively adjusting the total second
quarter dividend to the new $.70 quarterly divideaiet. Following the closing of the Embarg merges,expect to continue our current dividend pracicd resume share repurchases, subject to outigrtéa maintain investment grade
credit ratings on our senior debt and any otheofadhat our board in its discretion deems relevan

In the first quarter of 2008, we received a nehcsettlement of approximately $20.7 million frone lermination of all of our existing derivative insnents. See “Market Risk” below for additionalarmation concerning the
termination of these derivatives.

During 2008, we suffered a substantial loss onpamsion plan assets. If our actual return on pksets continues to be lower than our assumedfregeurn, we will be required to contribute adufital funds to our pension plan
after 2009. For further information, see Partdm 3, of this report.

On July 1, 2009, we consummated the acquisitidnalbarg Corporation by issuing approximately $6Dobi of CenturyTel common stock (valued as of J80g2009). We financed our merger transaction exge with (i)
available cash of the combined company and (iig@eds from CenturyTel's and Embarq'’s existing rewgj credit facilities. As previously announcedniarg amended its credit facility to enable thélifgdo remain in place as an
$800 million unsecured revolving credit facilityterf the completion of the merger through May 20$&e Note 2 for additional information.

Subsequent to the merger, we have available twalviag credit facilities, (i) a five-year, $728 hion revolving credit facility of CenturyTel whickxpires in December 2011 and (ii) an $800 millimsecured revolving credit
facility of Embarg which expires in May 2011. Up$250 million of the credit facilities can be uded|etters of credit, which reduces the amourgilable for other extensions of credit. Availabterowings under these credit facilities
are also effectively reduced by any outstandingdwaings under our commercial paper program. Oumroercial paper program borrowings are effectiviehited to the total amount available under the tredit facilities. As of July
31, 2009, we had approximately $124.1 million aansling under our credit facilities (all of whicHates to CenturyTel’s facility) and no amounts tansling under our commercial paper program.
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Item 3.
CenturyTel, Inc.
QUANTITATIVE AND QUALITATIVE
DISCLOSURES ABOUT MARKET RISK

We are exposed to market risk from changes indstemtes on our long-term debt obligations. Westestimated our market risk using sensitivity gsial Market risk is defined as the potential geim the fair value of a fixed-
rate debt obligation due to a hypothetical advetsnge in interest rates. We determine fair vatutong-term debt obligations based on a discoucasti flow analysis, using the rates and maturitiebese obligations compared to
terms and rates currently available in the longiténancing markets. The results of the sensitigitalysis used to estimate market risk are preddsglow, although the actual results may diffenfithese estimates.

At June 30, 2009, we estimated the fair valueunflong-term debt to be $2.7 billion based on therall weighted average rate of our debt of 6.3% @m overall weighted maturity of 7 years compdcetérms and rates currently
available in long-term financing markets. Markiskiis estimated as the potential decrease irvédire of our long-term debt resulting from a hymaitel increase of 63 basis points in interestsrétien percent of our overall weighted
average borrowing rate). Such an increase indateates would result in approximately an $82 Hanidecrease in fair value of our long-term dabfune 30, 2009. As of June 30, 2009, approximn@# of our long-term debt
obligations were fixed rate. A 100 basis pointraein variable interest rates would have had agtémpact of approximately $1.8 million on ousuéts of operations and cash flows for the six themnded June 30, 2009.

We seek to maintain a favorable mix of fixed andalzle rate debt in an effort to limit interest tsoand cash flow volatility resulting from changesates. From time to time over the past sevgrats, we have used derivative
instruments to (i) lock-in or swap our exposurettanging or variable interest rates for fixed iagrates or (i) to swap obligations to pay fixeiggrest rates for variable interest rates. Weehestablished policies and procedures for risk
assessment and the approval, reporting and magtofiderivative instrument activities. We do hotd or issue derivative financial instrumentstfading or speculative purposes. Management pestiyl reviews our exposure to
interest rate fluctuations and implements stratetfiananage the exposure.

In January 2008, we terminated all of our existifiged to variable” interest rate swaps associatétti the $500 million principal amount of our Sexie senior notes, due 2012. In connection withtéination of these
derivatives, we received aggregate cash paymertggbximately $25.6 million, which has been refiecas a premium of the associated long-term debtsabeing amortized as a reduction of interepease through 2012 using the
effective interest method. In addition, in Janu20®8, we also terminated certain other derivatifias were not deemed to be effective hedges. tporermination of these derivatives, we paid ggregate of approximately $4.9
million (and recorded a $3.4 million pre-tax chang¢he first quarter of 2008 related to the setat of these derivatives). As of June 30, 20@hwd no derivative instruments outstanding.

We are also exposed to market risk from changéseiffiair value of our pension plan assets. Whilepension plan asset returns have been positiiddirst six months of 2009, the loss on ounimbent pension plan assets \
approximately 28% for 2008. If our actual retumpdan assets continues to be significantly lowwantour 8.25% expected return assumption, ourer@dic pension expense will increase in the fuamd we will be required to
contribute additional funds to our pension plariera2009.

Certain shortcomings are inherent in the methcahafysis presented in the computation of fair valiinancial instruments. Actual values may diffieom those presented if market conditions vaopfrassumptions used in the
fair value calculations. The analysis above inocafes only those risk exposures that existed daroé 30, 2009.
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Item 4.
CenturyTel, Inc.
CONTROLS AND PROCEDURES

We maintain disclosure controls and proceduresydesi to provide reasonable assurances that infammaquired to be disclosed by us in the repogdile under the Securities Exchange Act of 193dhiely recorded, process
summarized and reported as required. Our Chieftie Officer, Glen F. Post, I, and our Chieh&ncial Officer, R. Stewart Ewing, Jr., have evedaour disclosure controls and procedures asraf 30, 2009. Based on that eval
Messrs. Post and Ewing concluded that our disofosantrols and procedures have been effectiveaviging reasonable assurance that they have beefytalerted of material information required toftied in this report. Since the ¢
of Messrs. Post’s and Ewing’s most recent evalnatiee did not make any change to our internal ebwiver financial reporting that materially affedf®r that we believe is reasonably likely to miailr affect, our internal control over
financial reporting. The design of any systemaitcols is based in part upon certain assumptibositethe likelihood of future events and contingescand there can be no assurance that any degigucceed in achieving its stated
goals. Because of inherent limitations in any ourgystem, misstatements due to error or frauddcoccur and not be detected.
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PART II. OTHER INFORMATION
CenturyTel, Inc.

Item 1. Legal Proceedings.
See Note 11 to the financial statements includeRgin |, Item 1, of this report.
Item 1A. Risk Factors.

Any of the following risks could materially and a&tsely affect our business, financial conditiosutes of operations, liquidity or prospects. Tlsks described below are not the only risks faciag Please be aware that
additional risks and uncertainties not currentlpn to us or that we currently deem to be immaltenald also materially and adversely affect ousihass operations.

Risks Related to Our Busine:
If we continue to experience access line lossesilsinto the past several years, our revenues, eags and cash flows may be adversely impacted.

Our business generates a substantial portion oévesnues by delivering voice and data services aveess lines. We have experienced substantiaadine losses over the past several years duaumber of factors, including
increased competition and wireless and broadbalstitution. We expect to continue to experienazeas line losses in our markets for an unforesegndgof time. Our inability to retain access nmuld adversely impact our
revenues, earnings and cash flow from operations.

Weakness in the economy and credit markets may esblg affect our future results of operations.

To date, our operations and liquidity has not bmarterially impacted by recent weaknesses in thditarearkets; however, these weaknesses may nelyaitiveact our operations in the future if overadirtowing rates increase. In
addition, if the economy and credit markets corgitmiremain weak, it may impact our ability to ectl receivables from our customers and other conrations companies. This weakness may also causeustomers to reduce or
terminate their receipt of service offerings from tEconomic weakness could also negatively affecvendors. Such events would negatively impactresults of operations. We cannot predict wéttainty the impact to us of any
further deterioration or weakness in the overatineeny and credit markets.

We are also exposed to market risk from changéseiffiair value of our pension plan assets. Shoufdactual return on plan assets continue to befsigntly lower than our 8.25% expected returruasgtion, our net periodic
pension expense and our required cash contribtdionr pension plan will increase in future perioich events would negatively impact our resfligperations and cash flow.

We face competition, which we expect to intensifidavhich may reduce market share and lower profits.

As a result of various technological, regulatoryg ather changes, the telecommunications industsybkeaome increasingly competitive. We face cortipetfrom (i) wireless telephone services, whichexpect to increase if
wireless providers continue to expand and imprévedr network coverage, offer fixed-rate callingnsalower their prices and offer enhanced serviaed, (i) cable television operators, competitiveal exchange carriers and voice-over-
Internet protocol, or VolP, providers. Over timee expect to face additional local exchange cortipetfrom electric utility and satellite communitats providers, municipalities and alternative ra#s or non-carrier systems designed
to reduce demand for our switching or access sesvidhe recent proliferation of companies offefintggrated service offerings has intensified catitipa in Internet, long distance and data serviteskets, and we expect that
competition will further intensify in these markets

Our competitive position could be weakened in titere by strategic alliances or consolidation wittiie communications industry or the developmemtest technologies. Our ability to compete succdiysfuill depend on how
well we market our products and services and orability to anticipate and respond to various cotitive and technological factors affecting the istty, including changes in regulation (which mafeetf us differently from our
competitors), changes in consumer preferencesmogiaphics, and changes in the product offeringsioing strategies of our competitors.
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Many of our current and potential competitors @y& market presence, engineering, technical anketiiag capabilities and financial, personnel artteotesources substantially greater than ours\{ii) larger and more diverse
networks, (iii) conduct operations or raise capdtizd lower cost than us, (iv) are subject to tegsilation, (v) offer greater online content seesior (vi) have substantially stronger brand nai@essequently, these competitors may be
better equipped to charge lower prices for theddpcts and services, to provide more attractiveroffjs, to develop and expand their communica@msnetwork infrastructures more quickly, to adapte swiftly to new or emerging
technologies and changes in customer requiremamisto devote greater resources to the marketidgale of their products and services.

Competition could adversely impact us in severatsyincluding (i) the loss of customers and masketre, (i) the possibility of customers reducihgit usage of our services or shifting to lessimabfe services, (iii) reduced
traffic on our networks, (iv) our need to expentistantial time or money on new capital improvenmofects, (v) our need to lower prices or increaseketing expenses to remain competitive and (u)iability to diversify by
successfully offering new products or services.

We could be harmed by rapid changes in technology.

The communications industry is experiencing sigaifit technological changes, particularly in theaaref VolP, data transmission and wireless comnatioics. Several large electric utilities have amued plans to offer
communications services that will compete with l@ahange companies, or LECs. Some of our comepgtinay enjoy network advantages that will enéiéen to provide services more efficiently or atéswost. Rapid changes in
technology could result in the development of dddél products or services that compete with opldise those offered by traditional LECs, or thatl#e current customers to reduce or bypass userafatworks. We cannot predict
with certainty which technological changes will pide the greatest threat to our competitive pasitigVe may not be able to obtain timely accessto technology on satisfactory terms or incorporese technology into our systems in
a cost effective manner, or at all. If we canretelop new products to keep pace with technologidainces, or if such products are not widely eneztdy our customers, we could be adversely impacte

We cannot assure you that our diversification effswill be successful.

The telephone industry has recently experiencesthr in access lines and intrastate minutes @fwhich, coupled with the other changes resufiiogn competitive, technological and regulatory depenents, could materially
adversely affect our core business and future isp As explained in greater detail in our AnriR@port on 10-K for the year ended December 318260r access lines (excluding the effect of adtiois) have decreased over the last
several years, and we expect this trend to contide have also earned less intrastate revenuesént years due to reductions in intrastate minoteise (partially due to the displacement of reswf use by wireless, electronic mail
and other optional calling services). We beliehat bur intrastate minutes of use will continuelésline, although the magnitude of such decreasedsrtain.

We have traditionally sought growth largely throwglyuisitions of properties similar to those cutiseaperated by us. However, we cannot assuretlyatproperties will be available for purchase enmis attractive to us,
particularly if they are burdened by regulationscipg plans or competitive pressures that are aedifferent from those historically applicabledor incumbent properties. Moreover, we cannotrasgou that we will be able to arrange
additional financing on terms acceptable to upatitain timely federal and state governmental @yggds on terms acceptable to us, or at all.

Recently, we broadened our services and produatéfesing satellite television services as parbof bundled product and service offerings. Oumnele on other companies and their networks toigeathese services could
constrain our flexibility and limit the profitabi}i of these new offerings. We provide facilitieasked digital video services to select markets aayg imitiate other new service or product offerimyshe future, including new offerings
exploiting the 700 MHz spectrum that we purchase?ld08. We anticipate that these new offeringbgeiherate lower profit margins than many of oaditional services. We cannot assure you thatexent or future diversification
efforts will be successful.

Future deterioration in our financial performanceld adversely impact our credit ratings, our afstapital and our access to the capital markets.
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Our future results will suffer if we do not effeately adjust to changes in our industry.

The above-described changes in our industry haeegla higher premium on marketing, technolog&agjineering and provisioning skills. Our futuresess depends, in part, on our ability to retrainstaff to acquire or
strengthen these skills, and, where necessarytrazigand retain new personnel that possess #halte

Our future results will suffer if we do not effeately manage our expanded operations.

Following our recent Embarg merger, we may contitauexpand our operations through additional adtipis and new product and service offerings, sofmehich involve complex technical, engineeringd aperational
challenges. Our future success depends, in pa apr ability to manage our expansion opportusijtiehich pose substantial challenges for us t@iate new operations into our existing businesmiefficient and timely manner, to
successfully monitor our operations, costs, regeyatompliance and service quality, and to maintairer necessary internal controls. We cannotrasgu that our expansion or acquisition opportesitill be successful, or that we
will realize our expected operating efficienciesstcsavings, revenue enhancements, synergiesarhmhefits.

Network disruptions or system failures could advelisaffect our operating results and financial coititn.

To be successful, we will need to continue prowgdiur customers with a high capacity, reliable secure network. Some of the risks to our netwarkiafrastructure include:

+ power losses or physical damage to our access lirfether caused by fire, adverse weather condiffmeluding those described immediately belowyotgsm or otherwise
* capacity limitations

+ software and hardware defects or malfunctions

+ breaches of security, including sabotage, tampedomputer viruses and break-ins, and

+ other disruptions that are beyond our control.

Disruptions or system failures may cause interaxgiin service or reduced capacity for customérservice is not restored in a timely manner, agrents with our customers or service standardsysstate regulatory
commissions could obligate us to provide creditstber remedies. If network security is breactedfidential information of our customers or otheosild be lost or misappropriated, and we may Qeired to expend additional
resources modifying network security to remediatmerabilities. The occurrence of any disruptiorsystem failure may result in a loss of businessease expenses, damage our reputation, sulsjéstadditional regulatory scrutiny
expose us to civil litigation and possible finathdisses that may not be fully covered through iasae, any of which could have a material adveffeeteon our results of operations and financialdion.

We face hurricane and other natural disaster riskghich can disrupt our operations and cause us teir substantial additional capital costs.

A substantial number of our access lines are |lddat&lorida, Alabama, Louisiana, Texas, North Qiaey and South Carolina, and our operations thezesubject to the risks associated with sevepécabstorms, hurricanes and
tornadoes, including downed telephone lines, powugages, damaged or destroyed property and equtpamehwork interruptions.

Although we maintain property and casualty insuea@ed may under certain circumstances be ablestorseovery of some additional costs through irsedaates, only a portion of our additional costsadly related to such
hurricanes and natural disasters have historib&lgn recoverable. We cannot predict whether wecaiitinue to be able to obtain insurance for hazelated damages or, if obtainable and carried thérethis insurance will be adequate
to cover our losses. In addition, we expect anyriasce of this nature to be subject to substadéductibles and to provide for premium adjustméenatsed on claims. Any future hazawrdated costs and work interruptions could advg!
affect our operations and our financial condition.

Any failure or inadequacy of our information techriogy infrastructure could harm our business.
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The capacity, reliability and security of our infuation technology hardware and software infrastmec{including our billing systems) is importantthe operation of our current business, which wauiffer in the event of system
failures. Likewise, our ability to expand and ufedaur information technology infrastructure ingesse to our growth and changing needs is impottetfie continued implementation of our new seriffering initiatives. Our inabilit
to expand or upgrade our technology infrastructordd have adverse consequences, which could ia¢haldelayed implementation of new service offggirservice or billing interruptions, and the dsien of development resources.

We rely on a limited number of key suppliers anchders to operate our business.

We depend on a limited number of suppliers and eenfbr equipment and services relating to our petinfrastructure. Our local exchange carriewreks consist of central office and remote sitélayvath advanced digital
switches. Some of the digital switches were mastufad by Nortel, which recently declared bankrypttf any of these suppliers experience interior other problems delivering or servicing thessvork components on a timely
basis, our operations could suffer significanflyo the extent that proprietary technology of a $iepjs an integral component of our network, weyrhave limited flexibility to purchase key netwar&mponents from alternative
suppliers. We also rely on a limited number ofeotbommunications companies in connection withlliegdong distance, wireless and satellite enfarteent services to our customers. In additionrekg on a limited number of
software vendors to support our business managesystems. In the event it becomes necessary koadteenative suppliers and vendors, we may be lertatobtain satisfactory replacement supplieseovises on economically
attractive terms, on a timely basis, or at all,ehhtould increase costs or cause disruptions irseuwices.

We may not own or have a license to use all teclugyl that may be necessary to expand our producemrigs, either of which could adversely affect obmsiness and profitability.

We may need to obtain the right to use certainmpatieom third parties to be able to offer new prots and services. If we cannot license or othewbtain rights to use any required technologynfacthird party on reasonable
terms, our ability to offer new IP-based productd aervices, including VolP, or other new offerimyay be restricted, made more costly or delayeaf igbility to implement IP-based or other neweoiigs on a cost-effective basis
could impair our ability to successfully meet ireseng competition from companies offering voicénegrated communications services. Our inabibitgeploy new technologies could also preventamfsuccessfully diversifying,
modifying or bundling our service offerings anduk accelerated loss of access lines and rexeeauetherwise adversely affect our business aafitaiility.

Portions of our property, plant and equipment arechted on property owned by third parties.

Over the past few years, certain utilities, coofieea and municipalities in certain of the statesvhich we operate have requested significantineteases for attaching our plant to their fa@iti To the extent that these entities
are successful in increasing the amount we pathfse attachments, our future operating costsnweilease.

In addition, we rely on rights-of-way, co-locatiagreements and other authorizations granted byrgmental bodies and other third parties to locatecable, conduit and other network equipment eir ttespective properties. If
any of these authorizations terminate or lapsepperations could be adversely affected.

Our relationships with other communications compaes are material to our operations and their finamtidifficulties may adversely affect us.

We originate and terminate calls for long distacagiers and other interexchange carriers ovenetwork in exchange for access charges that raprasggnificant portion of our revenues. Shotlelse carriers go bankrupt or
experience substantial financial difficulties, aability to timely collect access charges fromrtheould have a negative effect on our businessesults of operations.

In addition, certain of our operations carry a gigant amount of voice and data traffic for largemmunications companies. As these larger comratiohs companies consolidate or expand their mésyd is possible that they
could transfer a significant portion of this traffrom our network to their networks, which coukatively impact our business and results of ojmrat
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We depend on key members of our senior managemsannt

Our success depends largely on the skills, expegiand performance of a limited number of senificefs. Competition for senior management in adiustry is intense and we may have difficulty neitag our current senior
managers or attracting new ones in the event ofitetions or resignations. For a discussion oflameoncerns relating to the Embarg merger, sémbtRisks Related to our Acquisition of Embarq duly 1, 2009 — Following the
merger, we may be unable to retain key employees.”

We could be affected by certain changes in laborttees.

As of July 1, 2009, over 30% of our employees weeenbers of 47 separate bargaining units represegteslo different unions. From time to time, oabbr agreements with these unions lapse, and vigatlypnegotiate the
terms of new agreements. We cannot predict timme of these negotiations. We may be unableaotrnew agreements, and union employees may eimgsigies, work slowdowns or other labor actionbkjch could materially
disrupt our ability to provide services. In aduiitj new labor agreements may impose significantemsts on us, which could impair our financial dctind or results of operations in the future. Maver, our post-employment benefit
offerings cause us to incur costs not faced by numur competitors, which could ultimately hinder competitive position.

Risks Related to our Acquisition of Embarg on July 2009

We expect to incur substantial expenses relateth®integration of Embarg.

We expect to incur substantial expenses in cororeatith integrating the business, policies, proceduoperations, technologies and systems of Emiisingpurs. There are a large number of systemisrttust be integrated,
including management information, purchasing, antiag and finance, sales, billing, payroll and Hésgfixed asset and lease administration systanusregulatory compliance. In addition, we expedncur integration costs related to
employee severance programs and branding initetgsociated with changing the Company’s name ntuBg.ink. As explained in our other recent repdited with the Securities and Exchange Commissdioere are a number of
factors beyond our control that could affect thaltamount or timing of our expected integratiopenses. Moreover, many of the expenses that wilhturred, by their nature, are difficult to estbmaccurately at the present
time. These expenses could, particularly in ther term, exceed the savings that we expect to eeliiem the elimination of duplicative expenses #elrealization of economies of scale and coshgavand revenue enhancements
related to the integration of the businesses. &heegration expenses likely will result in usiraksignificant charges against earnings followting completion of the merger, but the amount améhg of such charges are uncertain at
present.

We may be unable to successfully integrate our leghusiness and Embarq’s business and realize thec#pated benefits of the merger.

The merger combined two companies which previoaphrated as independent public companies. Asuét dsghe merger, we will be required to devoignificant management attention and resources égiating the business
practices and operations of the two companieserfdiat difficulties that we may encounter in theegration process include the following:

+ the inability to successfully combine our legacgibess and Embarg’s business in a manner that {seumto achieve the cost savings and operatingrgigs anticipated to result from the merger, whicluld result in the
anticipated benefits of the merger not being redligartly or wholly in the time frame currently iaipated or at all;

+ lost revenues or opportunities as a result of ciiwe potential customers or strategic partnemsitbier of the two companies deciding to delay oedo business with the combined company;

+ complexities associated with managing the combmesinesses;
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+ integrating personnel from the two predecessor emmgs while maintaining focus on providing consistaigh quality products and customer service;

+ potential unknown liabilities and unforeseen insexhexpenses, delays or regulatory conditions etedavith the merger; and

+ performance shortfalls at one or both of the twmpanies as a result of the diversion of managematiention caused by integrating the companiestaijpns.

It is possible that the integration process coeglilt in the diversion of management’s attentigsrugtions in our ongoing businesses, or inconsesés in standards, controls, procedures and pslieiny of which could adversely
affect our ability to maintain relationships withstomers, vendors and employees or our abilitghiexe the anticipated benefits of the merger poifctreduce the earnings or otherwise adversegctéfur business and financial results.

Following the merger, we may be unable to retainykemployees.

Our success will depend in part upon our abilityettmin key employees. Key employees may depagtuse of issues relating to the uncertainty arfitdify of integration or a desire not to remairtlwiis following the
merger. Accordingly, no assurance can be giverwieawill be able to retain key employees to thesa&xtent as in the past.

In connection with completing the merger, we hawihched branding initiatives that are likely to imive substantial costs and may not be favorablyeiged by customers.

Upon completion of the merger, we changed our brearde to CenturyLink, although we will continue &or interim period to use the “CenturyTel” and “Eaniy’ brand names and will not formally change came until we
receive shareholder approval in 2010. We will msubstantial capital and operating costs in retirenour products and services. There is no assarthat we will be able to achieve name recogmitiostatus under our new brand that
is comparable to the recognition and status presloenjoyed. The failure of these initiatives ababversely affect our ability to attract and netaiistomers after the merger, resulting in redueeenues.

In connection with approving the merger, the Fedé@ommunications Commission has imposed conditidhat could increase our future capital costs andhiit our operating flexibility.

In connection with approving the merger, the Feld@ammunications Commission issued a publicly-akz# order that imposed a comprehensive set ofittonsi on our operations over the next one to tlyesgs. Among other
things, these conditions commit us (i) to make Hh@end service available to all of our residentral aingle line business customers within threeg/efithe closing, (ii) to meet various targets regey the speed of our broadband
services, (iii) to enhance the wholesale servigeltein our legacy markets to match the serviceliein Embarg’s markets and (iv) to forbear for gear from altering the current status of any facjiroviding “unbundled” access to our
network or to request any new pricing flexibiliyrfspecial access services in our markets. Althengst of these commitments largely corresponditdasiness strategies, they could increase aenathfuture capital or operatingsts
or limit our flexibility to deploy capital in resmse to changing market conditions. Moreover, lifdoy reason we fail to meet any of these commitsyeéhe Federal Communications Commission couldsasgenalties or fines or impose
additional orders regulating our operations.

Restrictions in Embarq’s patent agreenievith its former parent company could adverselyet our ability to engage in certain transactioms operations.

Embarg 2006 patent agreement with Sprint Nextel Corpmrancludes certain limitations on acquisitionatticould prohibit certain new companies that weuaeg or operations that are integrated with neguégitions, fron
having the benefit of the patent agreement withirextel. Although we believe that Embarqg wiltain its benefits as a licensee under the patgeement following its recent merger with us, ip@ssible that Sprint Nextel col
allege that under certain circumstances the intiegraof Embarq and CenturyTel terminates Embamights to use some or all of the patents govebyethe patent agreement. The benefits of thenpagreement do not extenc
CenturyTel, as the parent corporation of Embargny companies under common control with Embariges€ limitations may make it more difficult or erpive to integrate part of our operations with Empbar alternatively increa
our costs to gain access to technology if the bisnef the patent agreement terminate. Divestitwkcertain assets and operations historicallyeziMoy Embarq could also be restricted because éhefits of the agreement wo
continue to apply only if divested operations cseds are isolated from the other members of thgotate group making the acquisition and only if biusiness is conducted in substantially the sanmenareand in substantially the se
geographic area that it was conducted before thestiiure. These limitations may make certaintsdess attractive to a potential acquirer anddoediuce the value that an acquirer would be wjltmpay for the assets.
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In connection with completing the merger, we assuinarious contingent liabilities and a sizable umiended pension plan of Embarg, which could negagly impact our future financial position or perforance.



Upon consummating the merger, Embarqg became oulfyadwned subsidiary and remains responsible fbofits pre-closing contingent liabilities, inclindy Embarg’s previously-disclosed risks arising emnids tax sharing
agreement with Sprint Nextel Corporation, its estibenefit litigation, and various environmentairls. Embarq also remains responsible for bengfitier its existing defined benefit pension plahiclv as of the acquisition date was in
an underfunded position. If any of these mattérs gse to material liabilities, our consolidateplerating results or financial position will be aégely affected.

Risks Related to Our Regulatory Environme
Our revenues could be materially reduced or our exges materially increased by changes in regulagipimcluding those recently proposed by the chaim the FCC.

The majority of our revenues are substantially delpaet upon regulations which, if changed, couldités material revenue reductions. Laws and ragjomhs applicable to us and our competitors haes laed are likely to
continue to be subject to ongoing changes and cbattenges, which could also affect our revenues.

Risk of loss or reduction of network access chaegenues or support fund paymenta.significant portion of our revenues are derien access charge revenues that are paid to lengydistance carriers based largely on r
set by federal and state regulatory bodies. Itiquaar, the FCC regulates tariffs for interstateess and subscriber line charges, both of whieltamponents of our revenues. The FCC has beeidesimg comprehensive reform of its
intercarrier compensation rules for several yednsy reform eventually adopted by the FCC will likénvolve significant changes in the access chaggtem and could potentially result in a significdecrease or elimination of access
charges altogether. In addition, our financialitesscould be harmed if carriers that use our acsesvices become financially distressed or bypassietworks, either due to changes in regulatiostioer factors. Furthermore, access
charges currently paid to us could be divertectapetitors who enter our markets or expand thesragons, either due to changes in regulation loemtise.

We receive a substantial portion of our revenuesfihe federal Universal Service Fund (“USF”"), aloda lesser extent, intrastate support funds.s&@ lgevernmental programs are reviewed and amenaiedtiine to time, and we
cannot assure you that they will not be changethpacted in a manner adverse to us. For seveaabythe FCC and a federal-state joint board @stednl by Congress have considered comprehensivengbf the federal USF
contribution and distribution rules. During thierfpd, various parties have objected to the siza@fUSF or questioned the continued need to niaitita program in its current form. Over the fast years, our high cost support fund
revenues have decreased due to increases in thewiae average cost per loop factor used to deéteripayments to program participants, as well atirdss in the overall size of the high cost supfland. Pending judicial appeals and
congressional proposals create additional unceytegarding our future receipt of support paymeisaddition, the number of eligible telecommuations carriers receiving support payments frors pnogram has increased
substantially in recent years, which, coupled wither factors, has placed additional financial gues on the amount of money that is available ¢wige support payments to all eligible recipieits|uding us.

On November 5, 2008, the FCC issued a documentatraing other things, requested public commenhemeform proposal, including a draft proposalhef FCC chairman designed to comprehensively reelefid reform the
FCC's intercarrier compensation rules and the fda@8F rules. The draft proposes to reduce irttastnd interstate access rates and local reclprocgensation rates to levels substantially bettowse currently charged by us. The
draft also proposes changes to USF rules that woaltate broadband deployment, freeze the levadrtdin USF support payments, and expand variodspy&rams, the combined effect of which would asely impact local
exchange carriers by limiting the amount of USFereies available to them and increasing their ojperaosts. It is currently unclear what action B@&C may take with respect to the draft proposaldoption of the previous FCC
chairman’s original proposal could result in a mateadverse impact on the results of our operation
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Risks posed by state regulatiolée are also subject to the authority of state &gy commissions which have the power to regutdtastate rates and services, including locastate long-distance and network access
services. Our LECs that continue to be subjettai® of return” regulation for intrastate purposemain subject to the powers of state regulatorgraissions to conduct earnings reviews and reduceesvice rates. LECs governed by
alternative regulatory plans could also under @etscumstances be ordered to reduce rates od @yierience rate reductions following the lapsplafis currently in effect. Our business could &lsanaterially adversely affected by
the adoption of new laws, policies and regulationshanges to existing state regulations. In paleic we cannot assure you that we will succeesbtnining or maintaining all requisite state regurip approvals for our operations
without the imposition of conditions on our busisieshich could have the effect of imposing mateaiditional costs on us or limiting our revenues.

Risks posed by costs of regulatory complian&egulations continue to create significant coemglie costs for us. Challenges to our tariffs lgyil&ors or third parties or delays in obtainingifieations and regulatory approvals
could cause us to incur substantial legal and aidtrative expenses, and, if successful, such aigdie could adversely affect the rates that welaleete charge our customers. Our business alsobmaypacted by legislation and
regulation imposing new or greater obligationsteslgo assisting law enforcement, bolstering honekecurity, minimizing environmental impacts, ddeessing other issues that impact our busineskidiimg local number portability
and customer proprietary network information regmients). For example, existing provisions of teen@unications Assistance for Law Enforcement Aquiee communications carriers to ensure that tagiripment, facilities, and
services are able to facilitate authorized eledtrsnrveillance. We expect our compliance cosfadeease if future laws or regulations continuétease our obligations to assist other goverahegencies.

Regulatory changes in the communications industiyuid adversely affect our business by facilitatiggeater competition against us.

The 1996 Act provides for significant changes armiéased competition in the communications industgfuding the local communications and long dis&industries. This Act and the FCC'’s implemeantiegulations remain
subject to judicial review and additional rulemajsnthus making it difficult to predict what effebe legislation will ultimately have on us and @empetitors. Several regulatory and judicial pextings have recently concluded, are
underway or may soon be commenced, which addressssffecting our operations and those of our etitops. Moreover, certain communities nationwidere expressed an interest in establishing munitfephone utilities that
would compete for customers. We cannot predicotiteome of these developments, nor can we adsatréhese changes will not have a material adwedfeet on us or our industry.

We are subject to significant regulations that litmur flexibility.

As a diversified full service incumbent local exoba carrier, or ILEC, we have traditionally beebjsat to significant regulation that does not applynany of our competitors. For instance, untik@ny of our competitors, we ¢
subject to federal mandates to share facilitiés afind justify tariffs, maintain certain accountsidile reports, and state requirements that of#iga to maintain service standards and limit dilitp to change tariffs in a timely
manner. This regulation imposes substantial canpg costs on us and restricts our ability to ceaages, to compete and to respond rapidly to dhgrigdustry conditions. Although newer alternatierms of regulation permit us
greater freedoms in several states in which weatpethey nonetheless typically impose caps omdtes that we can charge our customers. As oumdassbecomes increasingly competitive, reguladisparities between us and our
competitors could impede our ability to competétighation and different objectives among federal atate regulators could create uncertainty anetitepur ability to respond to new regulations. &éwer, changes in tax laws,
regulations or policies could increase our tax,naseticularly if state regulators continue to skafor additional revenue sources to address bustgetfalls. We are unable to predict the futwtioas of the various regulatory bodies that
govern us, but such actions could materially aféertbusiness.

We are subject to franchising requirements that ddimpede our expansion opportunities.

We may be required to obtain from municipal auti@sioperating franchises to install or expandifazs. Some of these franchises may require ymjofranchise fees. These franchising requiresngemerally apply to our fiber
transport and CLEC operations, and to our emersjvitched digital television and wireless broadbhndinesses. These requirements could delay uganding our operations or increase the costsmfighng these services.

33

We will be exposed to risks relating to evaluatiasfscontrols required by Section 404 of the Sarbar@xley Act.

Changing laws, regulations and standards relatimgtporate governance and public disclosure, diotuithe Sarbanes-Oxley Act and related regulatimpéemented by the SEC, the New York Stock Excleaamgyd the Public
Company Accounting Oversight Board, are increaliggl and financial compliance costs and makingesaniivities more time consuming. The annual eatadna of our internal controls required by Sect# of the Sarbanes-Oxley
Act may result in identifying material weaknessesiir internal controls. Any future failure tocsessfully or timely complete these annual assestsneeuld subject us to sanctions or investigabpnegulatory authorities. Any such
action could adversely affect our financial resoltsnvestors’ confidence in us, and could causestack price to fall. If we fail to maintain efféve controls and procedures, we may be unahedeide financial information in a timely

and reliable manner, which could in certain inseanlmit our ability to borrow or raise capital.

For a more thorough discussion of the regulat®yes that may affect our business, see Item leoAtimual Reports on Form 10-K for the year endedeler 31, 2008 that we and Embarq filed with theuSities and Exchange
Commission.

Other Risks

We have a substantial amount of indebtedness ang meed to incur more in the future.



We have a substantial amount of indebtedness, vauiall have material adverse consequences fonelsding (i) hindering our ability to adjust to eiging market, industry or economic conditions, I{if)iting our ability to
access the capital markets to refinance maturibgateto fund acquisitions or emerging businesgislimiting the amount of free cash flow availetfor future operations, acquisitions, dividensteck repurchases or other uses, (iv)
making us more vulnerable to economic or indusawmturns, including interest rate increases, apglacing us at a competitive disadvantage to tlidsir competitors that have less indebtedness.

In connection with executing our business strategie expect to continue to evaluate the possilufiacquiring additional communications assets, @s may elect to finance future acquisitions lyuming additional
indebtedness. Moreover, to respond to competifiladlenges, we may be required to raise substadiitional capital to finance new product or seevifferings, including capital necessary to firmaoy new offerings exploiting the
700MHz spectrum that we purchased in 2008. Ouitybs arrange additional financing will depend, @among other factors, our financial position aedfgrmance, as well as prevailing market conditiang other factors beyond our
control. We cannot assure you that we will be ablebtain additional financing on terms acceptablas or at all. If we are able to obtain addiéibfinancing, our credit ratings could be adversdfected. As a result, our borrowing
costs would likely increase, our access to capital be adversely affected and our ability to satisfr obligations under our indebtedness coulddvesely affected.

We cannot assure you that we will be able to conérpaying dividends at the current rate.

We plan to continue our current dividend practice®wever, you should be aware that our sharehslaery not receive the same dividends for reas@isithy include any of the following factors:

+ we may not have enough cash to pay such dividemel$adchanges in our cash requirements, capitaldapg plans, cash flow or financial position;

+ while our dividend practices involve the distrilmutiof a substantial portion of our cash availablpay dividends, our board of directors could clesitg practices at any time;

+ the actual amounts of dividends distributed anddngsion to make any distribution will remain #ttianes entirely at the discretion of our boarddirfectors;

+ the effects of regulatory reform, including any ees to intercarrier compensation and the UniveSeatice Fund rules;

+ our ability to maintain investment grade creditrmgs on our senior debt;
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+ the amount of dividends that we may distributénsted by restricted payment and leverage covenanasir credit facilities and, potentially, thertes of any future indebtedness that we may incut; an

+ the amount of dividends that we may distributeuigjsct to restrictions under Louisiana law.

Our board is free to change or suspend our divigeadtices at any time. Our common shareholdevsldibe aware that they have no contractual ordéual right to dividends.

Our current dividend practices could limit our alify to pursue growth opportunities.

The current practice of our board of directors &y pn annual $2.80 per common share dividend tsefftT intention to distribute to our shareholdessilastantial portion of our free cash flow. Aseault, we may not retair
sufficient amount of cash to finance a materialamgion of our business in the future. In additimm, ability to pursue any material expansion af business, through acquisitions or increased abgtending, will depend more tha
otherwise would on our ability to obtain third pafinancing. We cannot assure you that such fimanwill be available to us at all, or at an acedye cost.

As a holding company, we rely on payments from ajperating companies to meet our obligations.

As a holding company, substantially all of our immand operating cash flow is dependent upon tirénggs of our subsidiaries and the distributionthafse earnings to, or upon loans or other paynwritsxds by those
subsidiaries to, us. As a result, we rely uponsuinsidiaries to generate the funds necessary ¢b ne obligations, including the payment of amswwed under our long-term debt. Our subsidiaiesseparate and distinct legal
entities and have no obligation to pay any amoowsd by us or, subject to limited exceptions farsaaring purposes, to make any funds available to tepay our obligations, whether by dividendani® or other payments. Certair
our subsidiaries may be restricted under loan ageeés or regulatory orders from transferring futalss, including certain loan provisions that riesthe amount of dividends that may be paid to Mereover, our rights to receive ass
of any subsidiary upon its liquidation or reorgatian will be effectively subordinated to the claiwf creditors of that subsidiary, including tramleditors. The footnotes to our consolidated faiarstatements included in our Annual
Report on Form 10-K for the year ended DecembePBQ8 describe these matters in additional detail.

Our agreements and organizational documents and laggble law could limit another party’s ability tacquire us.

Our articles of incorporation provide for a classifboard of directors, which limits the ability @fi insurgent to rapidly replace the board. Intad a number of other provisions in our agreetsemd organizational documents
and various provisions of applicable law may detisfer or prevent a future takeover of CenturyTeéss the takeover is approved by our board otirs. This could deprive our shareholders of r@tgted takeover premium.

We face other risks.

The list of risks above is not exhaustive, and sbauld be aware that we face various other risksudied in this or other reports filed by us or &mtwith the Securities and Exchange Commission.

Item 2. Unregistered Sales of Equity Securities and Uderoteeds

In August 2007, our board of directors authoriz&k780 million share repurchase program which espire August 31, 2009, unless extended by the bodittough June 30, 2009, we had repurchased aippaitedy 13.2 million
shares for $503.9 million under this program. He Fall of 2008, we suspended repurchases pendmgletion of the Embarg merger, which we completeduly 1, 2009.

During the second quarter of 2009, we withheld @8,8hares of stock at an average price of $27.B4hzee to pay taxes due upon vesting of restritieek for certain of our employees.
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Item 4. Submission of Matters to a Vote of Security Holders

At our annual meeting of shareholders on May 7 92@e shareholders elected four Class Ill directorserve until 2012.

The following number of votes were cast for or waithheld from the following nominees:

Class Ill Nominees For Withheld

Fred R. Nichols 109,473,932 5,198,905
Harvey P. Perry 111,305,252 3,367,585
Jim D. Reppond 110,935,768 3,737,069
Joseph R. Zimmel 109,443,669 5,229,168

The Class | and Class Ill directors whtesms continued after the meeting were:

Class | Class Il
Williams R. Boles, Jr. Virginia Boulet
W. Bruce Hanks Calvin Czeschin
C.G. Melville, Jr. James B. Gardner
Glen F. Post, Il Gregory J. McCray

As discussed in further detail in our Current RéporForm 8-K filed with the Securities and Exchar@@ommission on July 1, 2009, our board appointeers new directors (each of whom served as a dire€Embarq prior to

July 1, 2009) and four of our directors resignedgach case effective July 1, 2009 in connectigh wir merger with Embarg.

The following represents the votes cast by theedtwders to ratify the appointment of KPMG LLP as imdependent auditor for 2009:

For 108,015,842
Against 6,131,170
Abstain 525,825

The following represents the votes cast by theedtwders for the proposal to require a majorityevotelect directors:

For 61,100,761
Against 42,776,042
Abstain 904,117
Broker non-votes 9,891,917

The following represents the votes cast by theedtwders for the proposal regarding executive corsgion:

For 43,588,566
Against 58,837,692
Abstain 2,354,662
Broker non-votes 9,891,917
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The following represents the votes cast by theedtwders for the proposal regarding network managempractices:

For 28,366,133
Agains 64,679,395
Abstai 11,735,392
Brokesn-votes D17

For additional information on eachuése matters voted upon, see our proxy stateméstd tarch 30, 2009 filed with the Securities andttange Commission on April 3, 2009.

Item 6. Exhibits

2.1

3.1

3.2

3.3*

3.4%

4.1%

4.2

Agreement and Plan of Merger, dated as of Octobe2@08, among CenturyTel, Inc., Embarq Corporadiod Cajun Acquisition Company (incorporated byrefice to Exhibit 99.1 of the Current Report omf8¢K filed by
CenturyTel, Inc. (File No. 001-07784) with the Seties and Exchange Commission on October 30, 2008)

Amended and Restated Articles of Incorporation efiQryTel, Inc., dated as of July 1, 2009 (incoaped by reference to Exhibit 3.1 of Amendment Nt ghe Registration Statement on Form 8iled by CenturyTel, Inc. (Fil
No. 00:-07784) with the Securities and Exchange Commissioduly 1, 2009).

Bylaws of CenturyTel, Inc., as amended and restiéwedigh July 1, 2009 (incorporated by referencExbibit 3.2 of Amendment No. 3 to the Registrat&tatement on Form 8-A filed by CenturyTel, IndléMo. 001-07784)
with the Securities and Exchange Commission on JuB009).

Corporate Governance Guidelines of CenturyTel, & amended through July 1, 2009.
Charter of the Nominating and Corporate Govern&@mamittee of the Board of Directors of CenturyTet., as amended through July 1, 2009.
$750 Million Five-Year Revolving Credit Facilityated December 14, 2006, between CenturyTel, Intttanlenders named therein.

Indebtedness of Embarqg Corporation.

a. Indenture, dated as of May 17, 2006, by and betv&ebarg Corporation and J.P. Morgan Trust Comphagional Association, a national banking assocmtis trustee (incorporated by reference to ExHiflit
to the Current Report on Form 8-K filed by Embaigriiration (File No. 001-32732) with the Securitgsl Exchange Commission on May 18, 2006).

b. 6.738% Global Note due 2013 of Embarq Corporatiocofporated by reference to Exhibit 4.2 to the #arReport on Form 10-K for the year ended DecerBlhe2006 filed by Embarq Corporation (File No. €8PI372)
with the Securities and Exchange Commission on M&r@007).



10.1%+*

10.2*

10.3*

10.4

10.5*

10.6%+*

7.082% Global Note due 2016 of Embarg Corporatiocofporated by reference to Exhibit 4.3 to the AarReport on Form 10-K for the year ended DecerBeR006 filed by Embarg Corporation (File No. GBPI372)
with the Securities and Exchange Commission on Mar2007).

7.995% Global Note due 2036 of Embarq Corporatiocofporated by reference to Exhibit 4.4 to the #arReport on Form 10-K for the year ended DecerBlhe006 filed by Embarq Corporation (File No. €8P1372)
with the Securities and Exchange Commission on M&r@007).

Credit Agreement, dated May 10, 2006, by and anttmgarq Corporation (as borrower), Citibank, N.A &iministrative agent), and the other parties waimerein (incorporated by reference to Exhibitté.the Curren
Report on Form 8-K filed by Embarqg Corporation ¢Mlo. 001-32372) with the Securities and Exchang@i@ission on May 11, 2006).

37

Amendment No. 1, dated January 23, 2009, to Chetieement, dated May 10, 2006, by and among EmBarporation, Citibank, N.A. (as administrative afjeand the other parties named therein (incorgoray
reference to Exhibit 10.1 to the Current ReporForm 8-K filed by Embarq Corporation (File No. 082372) with the Securities and Exchange Commissipdanuary 23, 2009).

Qualified Employee Benefit Plans of CenturyTel,.I(excluding several narrow-based qualified pldnag tover union employees or other limited groupsnaployees).

CenturyTel Dollars & Sense 401(k) Plan and Trustamended and restated through December 31, 20@fforated by reference to Exhibit 10.1(a) ofAm@ual Report on Form 10-K for the year ended Dezem31,
2006 filed by CenturyTel, Inc. (File No. 001-0778&4#}h the Securities and Exchange Commission orcMar 2007), as amended by the First Amendmentten8econd Amendment thereto, each dated Decertiber 3
2007 (incorporated by reference to Exhibit 10.bfahe Annual Report on Form 10-K for the year ehBecember 31, 2007 filed by CenturyTel, Inc. (fie. 00107784) with the Securities and Exchange Commissit
February 29, 2008), as amended by the Third Amendthereto dated November 20, 2008 (incorporaterfgrence to Exhibit 10.1(a) to the Annual Reporf-orm 10-K for the year ended December 31, 2088 by
CenturyTel, Inc. (File No. 001-07784) with the Seties and Exchange Commission on February 27, R@S%amended by the Fourth Amendment thereto daieel 30, 2009.

CenturyTel Union 401(k) Plan and Trust, as ameradetirestated through December 31, 2006 (incorpbtateeference to Exhibit 10.1(b) of the Annual Ben Form 10-K for the year ended December 306Z0ed
by CenturyTel, Inc. (File No. 001-07784) with thec8rities and Exchange Commission on March 1, 2G87amended by the First Amendment thereto dassd2@, 2007 (incorporated by reference to Exhibi(b) of
the Quarterly Report on Form 10-Q filed by CentwelyTnc. (File No. 001-07784) with the Securitiesld&xchange Commission on May 7, 2008), as amebgéde Second Amendment thereto dated Decemb@087,
(incorporated by reference to Exhibit 10.1(b) &f Annual Report on Form 10-K for the year endedebszer 31, 2007 filed by CenturyTel, Inc. (File N01-07784) with the Securities and Exchange Coniarissn
February 29, 2008), as amended by the Third Amendthereto dated November 20, 2008 (incorporatexefarence to the Annual Report on Form 10-K ferykar ended December 31, 2008 filed by Centuryitel,
(File No. 001-07784) with the Securities and Exge@ommission on February 27, 2009), as amendéakeblyourth Amendment thereto dated June 30, 2009.

CenturyTel Retirement Plan, as amended and restateagh December 31, 2006 (incorporated by referéa Exhibit 10.1(c) of the Annual Report on Fdt@K for the year ended December 31, 2006 filed by
CenturyTel, Inc. (File No. 001-07784) with the Seties and Exchange Commission on March 1, 2067araended by Amendment No. 1 thereto dated Ap#0@7 (incorporated by reference to Exhibit 10.bfcthe
Quarterly Report on Form 10-Q filed by CenturyTet. (File No. 001-07784) with the Securities andliange Commission on May 7, 2008), as amendedniigniment No. 2 thereto dated as of December 3%, 200
(incorporated by reference to Exhibit 10.1(c) af #imnual Report on Form 10-K for the year endedeewer 31, 2007 filed by CenturyTel, Inc. (File 61-07784) with the Securities and Exchange Coniamiszn
February 29, 2008), as amended by Amendment Nwerto dated October 24, 2008 (incorporated byeré to the Annual Report on Form 10-K for theryealed December 31, 2008 filed by CenturyTel, (Rite
No. 00-07784) with the Securities and Exchange CommissioRebruary 27, 2009), as amended by Amendmen Nated June 30, 2009.

Stock-based Incentive Plans and Agreements of G€fel) Inc.

a.

1983 Restricted Stock Plan, as amended and restatedjh May 28, 2009.

Form of Restricted Stock Agreement, pursuant t®20@5 Directors Stock Plan and dated as of Mayp892entered into between CenturyTel, Inc. and e&ds outside directors on such date who remaithe board as
of the date hereof.

Form of Restricted Stock Agreement, pursuant t®?0@5 Directors Stock Plan and dated as of May892entered into between CenturyTel, Inc. and e&ds outside directors who retired on July 1020
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Form of Restricted Stock Agreement, pursuant t®20@5 Directors Stock Plan and dated as of JuB0Q9, entered into between CenturyTel, Inc. anth e&ds outside directors named to the board dy Du2009.

Restricted Stock Agreement, pursuant to the 2008dRirs Stock Plan and dated as of July 2, 20G@8rethinto between CenturyTel, Inc. and William@wens in payment of Mr. Owens’ 2009 supplementairahan’s
fees.

Amended and Restated CenturyTel 2001 Employee $tanthase Plan, dated as of June 30, 2009.

Form of Indemnification Agreement entered into ln€@iryTel, Inc. and each of its directors as of yl2009 (incorporated by reference to ExhibiBa&.the Current Report on Form 8-K filed by Cewfiel, Inc. (File No. 001-
07784) with the Securities and Exchange Commissioduly 1, 2009).

Form of Indemnification Agreement entered into ln€@iryTel, Inc. and each of its officers as of JulR009.

Certain Material Agreements and Plans afiti&arqg Corporation.

Employment Agreement, dated as of March 3, 2008yéen Thomas A. Gerke and Embarq Corporation (parated by reference to Exhibit 10.1 to the CurReyort on Form 8-K filed by Embarq CorporationéFi
No. 00-32372) with the Securities and Exchange CommissioMarch 4, 2008).

Amendment to the Employment Agreement among Thom&erke, Embarg Corporation and CenturyTel, Irated October 26, 2008 (incorporated by referendxtubit 10.1 to the Current Report on FornK8iled by
Embarq Corporation (File No. 001-32372) with theB¢ies and Exchange Commission on October 263200

Amendment 2008-2 to the Employment Agreement betvii@ebarqg Corporation and Thomas A. Gerke, date@®Dber 20, 2008 (incorporated by reference to Exiid to the Annual Report on Form 10-K for tharye
ended December 31, 2008 filed by Embarq Corpordffida No. 001-32372) on February 13, 2009).

Agreement Regarding Special Compensation and Roptdyment Restrictive Covenants, dated Decembetd25, by and between Sprint Corporation and DeBniduber (incorporated by reference to Exhibié1t0.
the Quarterly Report on Form 10-Q filed by Embany@ration (File No. 001-32372) with the Securitesl Exchange Commission on October 30, 2008).

Amendment 2008-1 to the Employment Agreement betviiebarg Corporation and Dennis G. Huber, dateceBer 22, 2008 (incorporated by reference to Exhibi7 to the Annual Report on Form 10-K for tharye
ended December 31, 2008 filed by Embarq Corpordffida No. 001-32372) on February 13, 2009).

Embarq Corporation 2006 Equity Incentive Plan,rasrded and restated (incorporated by referencethibiE 99.1 to the Registration Statement on For® filed by CenturyTel, Inc. (File No. 001-07784iwthe
Securities and Exchange Commission on July 1, 2009)

Form of 2007 Award Agreement for executive officef€€mbarqg Corporation (incorporated by referemcEsxhibit 10.1 to the Current Report on Form 8-lédiby Embarq Corporation (File No. 001-32372) vtith
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Securities and Exchange Commission on Februar@@®Y7).

h. Embarq Corporation 2008 Equity Incentive Plan (mpooated by reference to Exhibit 99.2 to the Reaiiin Statement on Form S-8 filed by CenturyTiet. File No. 001-07784) with the Securities andlange
Commission on July 1, 2009).

i Form of 2008 Restricted Stock Unit Award Agreem@mtorporated by reference to Exhibit 10.2 to therént Report on Form 8-K filed by Embarq Corparat{File No. 001-32372) with the Securities and ltamge
Commission on March 4, 2008).
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j- Form of 2009 Restricted Stock Unit Award Agreem@mntorporated by reference to Exhibit 10.1 to therént Report on Form 8-K filed by Embarq Corparat{File No. 001-32732) with the Securities and ltamge
Commission on March 5, 2009).

k. Form of Stock Option Award Agreement (incorporatgdeference to Exhibit 10.3 to the Current Reparform 8-K filed by Embarq Corporation (File N®1032372) with the Securities and Exchange Comonissn
March 4, 2008).

Amendment to Outstanding RSUs granted in 2007 &8 2nder the Embarqg Corporation 2006 Equity IneerRlan (incorporated by reference to Exhibit 6d the Annual Report on Form 10-K for the yeatesh
December 31, 2008 filed by Embarq Corporation (Nite 001-32372) on February 13, 2009).

m.  Form of 2006 Award Agreement between Embarq Cotfmrand Richard A. Gephardt (incorporated by rfee to Exhibit 10.3 to the Current Report on F8f filed by Embarq Corporation (File No. 0B2-372) with
the Securities and Exchange Commission on Augudd6), as amended by the amendment thereto dated26, 2009.

n. Amended and Restated Executive Severance Plandingl Form of Participation Agreement entered lmetween Embarqg Corporation and William E. Cheekdiporated by reference to Exhibit 10.4 to the @arbr
Report on Form 10-Q filed by Embarq CorporatiorigfNo. 001-32372) with the Securities and ExchaBgmmission on October 30, 2008).

0. Embarq Supplemental Executive Retirement Planeded and restated as of January 1, 2009 (inaigsbby reference to Exhibit 10.27 to the Annugddteon Form 10-K for the year ended December 808Ziled
by Embarqg Corporation (File No. 001-32372) on Fabyu3, 2009).

p. Summary of Embarq Corporation 2009 Short-Term ItigerProgram (incorporated by reference to ExHibit2 to the Quarterly Report on Form 10-Q filedsybarg Corporation (File No. 001-32732) with theBéies
and Exchange Commission on May 7, 2009).

Computations of Earnings Per Share.

Subsidiaries of CenturyTel, Inc.

Certification of the Chief Executive Officer of GeryTel, Inc. pursuant to Section 302 of the Saelsa®xley Act of 2002.
Certification of the Chief Financial Officer of CeemyTel, Inc. pursuant to Section 302 of the Saelsa®xley Act of 2002.

Certification of the Chief Executive Officer andi€hFinancial Officer of CenturyTel, Inc. pursudatSection 906 of the Sarbanes-Oxley Act of 2002.

Exhibit filed herewith.
Exhibit refiled to correct certain sewti references.
Portions of Exhibits 10.1(a), 10.1(b), Ifc) and 10.6(m) filed herewith.
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SIGNATURE

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdéiport to be signed on its behalf by the undesil thereunto duly authorized.

CenturyTel, Inc.

Date: August 7, 2009 /sl Neil A. Sweasy
Neil A. Sweasy
Vice President and Controller
(Principal Accounting Officer)

a1



Exhibit 3.2
CenturyTel, Inc.

CORPORATE GOVERNANCE GUIDELINES
(as amended through July 1, 2009)

1. Director Qualifications

The Board will have a majorityof independent directors. The Nominating and CarfgoGovernance Committee is responsible for remigwith the Board, on an annual basis, the retgusiills and characteristics of new
Board members as well as the composition of thedaa a whole. This assessment will include mesiliedependence qualifications, as well as conaiiter of diversity, age, character, judgment, slkalhd experience in the context of
the needs of the Board at that time. All directorsst meet any additional qualifications establisheder the Company’s organizational documentss thte general sense of the Board that no morettha management directors should
serve on the Board.

Nominees for directorship will be selected in adesrce with the qualifications, criteria and progeguescribed in these guidelines and the Compéyiésvs, as well as the policies and principlethinCommittees charter an
any selection guidelines or criteria adopted theden. The invitation to join the Board should éeeded on behalf of the full Board by the Chairn&the Nominating and Corporate Governance Coremitind the Chairman of the
Board.

The Board expects directors who change the jokspansibility they held when they were electecheoBoard to volunteer to resign from the Boards Hot the sense of the Board that in every smstance the director should
necessarily leave the Board. There should, howé&eean opportunity for the Board, following a ewiby the Nominating and Corporate Governance Cateeyito determine the continued appropriatene8oafd membership under
the circumstances.

No director may serve on more than two other uliatifid public company boards, unless this prohhits waived by the Board. No director may semvéh® board of a company or organization that caegpeith the Company
or is otherwise likely to raise a significant cactflof interest, unless such service is approvethbyBoard. Directors should advise the Chairnfahe@Board and the Chairman of the Nominating @odporate Governance Committee in
advance of accepting an invitation to serve onteergbublic company board. No director may be apiedi or nominated to a new term if he or she wielédige 75 or older at the time of the electionppoatment.

The Board does not believe it should establish famits. While term limits could help insure thihere are fresh ideas and viewpoints availablaedard, they hold the disadvantage of losing:tirribution of directors who
have been able to develop, over a period of tim&easing insight into the Company and its openatand, therefore, provide an increasing contiilouttd the Board as a whole. As an alternativemmtimits, the Nominating and
Corporate Governance Committee will review eackador’s continuation on the Board at least onceyetreee years. This will allow each director gpportunity to conveniently confirm his or her dego continue as a member of the
Board.

Directors will be deemed to be “independent” iftfig Board affirmatively confirms that neither tieector nor any organization with which the digrds affiliated receives any payments from the @any other than
Permissible Directors Compensation (as definedvijedmd (ii) none of the disqualifying events or ditions specified in Rule 303A.02(b) of the NYSEted Company Manual apply to the director. Foppses hereof, “Permissible
Directors Compensation” means (i) director and cdttern fees, (ii) reimbursement for an annual phglsicontinuing education, travel and other out-otket expenses in accordance with the Companycapfe policies and (iii) a
pension or other form of deferred compensatiorpfar service, provided such compensation is natingent in any way on continued service. The Boaay make determinations or interpretations utiismparagraph, provided that

they are consistent with the foregoing standards.

Once the Board has determined that a directodisgendent, the director may not engage in anydraios with the Company, either directly or indifg¢hrough an immediate family member or relatetitg, without such
transaction being approved by the Board.

2. Director Responsibilities
The basic responsibility of the directors is toreige their business judgment to act in what tleasonably believe to be in the best interestseoCibmpany and its shareholders. In dischargingoihlégation, directors should be
entitled to rely on the honesty and integrity af tbompany’s senior executives and its outside advisnd auditors. The directors shall also beledtio have the Company purchase reasonable alisteind officers’ liability insurance
on their behalf, to the benefits of indemnificattorthe extent permitted by law and the Company4alws and any indemnification agreements, ancealpation as provided by state law and the Comisaayicles of incorporation.
Directors are expected to (i) attend the annuakstedders meeting, (ii) attend Board meetings arétings of committees on which they serve, angsiend the time needed and meet as frequentlgassary to properly
discharge their responsibilities. Information atada that are important to the Board’s understandfrthe business to be conducted at a Board ontiee meeting should generally be distributed iitimg to the directors before the

meeting, and directors should review these mateiishdvance of the meeting.

Each Board member is free to suggest the inclusigems on the agenda. Each Board member igdresise at any Board meeting subjects that aremthie agenda for that meeting. The Board wiliew the Company’s
long-term strategic plans and the principal isthasthe Company will face in the future at least®a year, preferably in an off-site planning esdedicated primarily to such issues.

The Board believes that management speaks forahg@ny. Individual Board members may, from timéirtee, meet or otherwise communicate with variomsstituencies that are involved with the CompaHpwever, it is
expected that Board members would do this wittkttewledge of the management and, absent unuseaheitances or as contemplated by the committe¢echaonly at the request of management.

If a director wishes to resign, retire or not tarst for reelection at the end of his or her curtemh, the director will notify the Chair of the Minating and Corporate Governance Committee iring;itwith a copy to the
Secretary. Unless otherwise determined by thedBaenen a management director retires or ceadas &m active employee for any other reason, thecwir will be considered to have resigned conailydrom the Board.

3. Board Committees

The Board will have at all times an Audit Commiftae€Compensation Committee and a Nominating angdate Governance Committee. All of the membethese committees will be independent directorsledised in
Section 1 above.

Committee members will be appointed by the Boammhugcommendation of the Nominating and CorporateeBhance Committee with consideration of the éssif individual directors. It is the sense of Buard that
consideration should be given to rotating committeenbers periodically, but the Board does not beli@at rotation should be mandated as a poliayy @ppointments or removals of committee membeitso@imade by the Board in

accordance with the Company'’s bylaws.

Each key committee will have its own charter. Tharters will set forth the purposes, goals andaesibilities of the committees as well as quadifiens for committee membership, procedures formittee member
appointment and removal, committee structure amdatipns and committee reporting to the Board. dfreeters will also provide that each key committéleannually evaluate its performance.

The Chair of each committee, in consultation with committee members, will determine the frequearay length of the committee meetings consisterit ity requirements set forth in the committee’steina The Chair of
each committee, in consultation with members ofciiamittee and others specified in the committebater, will develop the committee’s agenda.

The Board and each committee have the power tdridependent legal, financial or other advisorthay may deem necessary, without consulting orinibg the approval of any officer of the Companyaiivance.
Each committee may meet in executive session as aft it deems appropriate, and shall have therpovebtain and review any information that the coittee deems necessary to perform the functionsrithesl in its charter.
The Board may, from time to time, establish or rt@imadditional committees as necessary or aptEpri

4. Chairman; Lead Outside Director

The Board shall elect from among its members ar@tai. The Chairman may be a director who alseekasutive responsibilities, including the CEO (&xé&cutive Chair”), or may be one of the Compangteipendent
directors (a “Non-Executive Chair”). The Boardibees it is in the best interests of the Compamytfe Board to remain flexible with respect to wieetto elect an Executive Chair or a NBxecutive Chair so that the Board may pro'



for succession planning and respond effectivelyh@anges in circumstances.

The Chairman’s responsibilities include:

(a) presiding at meetings of the Board;

(b) overseeing the management, developarehfunctioning of the Board;

(c) in consultation with the CEO (if difent), planning and organizing the activitieshaf Board and the schedule for Board meetings; and
(d) in consultation with the CEO (if difent), establishing the agendas for Board meetings

The non-management directors will meet in execigaasion at least quarterly in conjunction withutegy-scheduled Board meetings and will, subjedhie other terms of this paragraph, elect fromraptbe independent
directors a lead outside director at least annudllye lead outside director may call additionaktirgs of the non-management directors at any tiAteall times during which the Chairman is a NoxeEutive Chair, all of the functions
and responsibilities of the lead outside directalisbe performed by the Non-Executive Chair.

The lead outside director’s responsibilities ineud

(a) coordinating, developing an agendadnd presiding at each meeting of the non-managedirectors; and

(b) providing direction to the CEO on tieality, quantity, and timeliness of the flow ofdrmation from management that is necessary ®ntm-management directors to perform their detffectively and
responsibly, with the understanding that the nomagament directors will receive any informationuesged on their behalf by the lead outside director

5. Director Access to Officers and Employees

Directors have full and free access to officers emgployees of the Company. Any meetings or costhett a director wishes to initiate may be arrdrteough the CEO or the Secretary or directlyti®ydirector. The directors
will use their judgment to ensure that any suchaxiris not disruptive to the business operatidris@Company and will, to the extent not inappiaier;, copy the CEO on any written communicatiortsvben a director and an officer or
employee of the Company.

The Board welcomes regular attendance at each Boeeting of the executive officers of the Compangt such other Company personnel as the Board cZE@ may designate.
6. Director Compensation

The Nominating and Corporate Governance Commitie# eeview annually director compensation and fiesyeand recommend any proposed changes to thelBomapproval, subject to the terms, conditiond exceptions s
forth in the committee’s charter. The Nominatimgl&orporate Governance Committee will considertiredirectors’ independence may be jeopardizeitéfctor compensation and perquisites exceed cuastolavels, or if the
Company makes substantial charitable contributiorganizations with which a director (or onefué tirector's immediate family members) is affidt
7. Director Orientation and Continuing Education

The Nominating and Corporate Governance Commitie# maintain an Orientation Program for new dicest All new directors must participate in the Gamy’s Orientation Program, which should be coneldiets soon as
practicable after new directors are elected or eyppo. This orientation may include presentatibypsenior management to familiarize new directaith the Company’s strategic plans, its significBimancial, accounting and risk
management issues, its corporate compliance pragfafrich include its code of business conduct ahit), its principal officers, and its internaldaimdependent auditors. All other directors as® ahvited to attend the Orientation

Program.

The Company will also maintain a Continuing EdumatProgram for directors, pursuant to which it witideavor to periodically update directors on itguisechnological and regulatory developments, tangrovide adequate
resources to support directors in understandin@tirapany’s business and matters to be acted upwwead and committee meetings.

8. CEO Evaluation and Management Succession

The Nominating and Corporate Governance Commiti#€@nduct an annual review of the CEO’s performan The Nominating and Corporate Governance Comenitill provide a report of its findings to the &d of
Directors (with appropriate recusals of the CEO atietr management directors, as necessary) toeettebBoard to ensure that the CEO is providing#st leadership for the Company in the long- dtsgerm.

The Nominating and Corporate Governance Committeeld report periodically to the Board on succeasgianning. The entire Board will consult periallg with the Nominating and Corporate Governancen@ittee
regarding potential successors to the CEO. The €l6DId at all times make available his or her nem@ndations and evaluations of potential succesalmsg with a review of any development plans neeended for such individuals.

9. Annual Evaluation

The Board of Directors will conduct an annual sel&luation to determine whether it and its comragttare functioning effectively. The Nominating @atporate Governance Committee will receive contsirom all
directors and report annually to the Board witraasessment of the Board'’s performance, which willliscussed with the full Board. The assessmdhtagus on the Board'’s contribution to the Compamy specifically focus on areas
in which the Board or management believes thaBtheerd could improve. The Nominating and Corpofageernance Committee will also, no less than amyuaview these guidelines and recommend any mepahanges to the
Board for approval.

10. Recoupment of Compensation

In addition to any other remedies available toGleenpany and subject to applicable law, if the Baareny committee of the Board determines thattamus, incentive payment, commission, equity awarather compensatic
awarded to or received by an executive officer based on any financial or operating result that wgmacted by the executive officer’s knowing oreimtional fraudulent or illegal conduct, the Boardadoard committee may recover
from the executive officer the compensation it ¢dess appropriate under the circumstances. ThedBuas sole discretion to make any and all deteatiins under this paragraph.
11. Standards of Business Conduct and Ethics

All of the Company'’s directors, officers and emey are required to abide by the Company’s longdstg Corporate Compliance Program, which inclustaeadards of business conduct and ethics. The &uyfgoprogram
and related procedures cover all areas of profeakamnduct, including employment policy, conflicfsinterests, protection of confidential infornuatj as well as strict adherence to all laws andlatigns applicable to the conduct of the

Company'’s business.

Any waiver of the Company’s policigsinciples or guidelines relating to businessdran or ethics for executive officers or directoray be made only by the Audit Committee, and wéllgsomptly disclosed as required by
applicable law or stock exchange regulations.
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Originally adopted by the Nominating and Corpor@terernance Committee and the Board of DirectorSeisruary 17, 2003 and February 25, 2003, respégtive

Sections 1, 3, 6 and 7 amended by the NominatidgCamporate Governance Committee and the Boardretfrs on November 18, 2003 and November 20, 2@3pectively.

Sections 1, 3 and 9 amended by the Nominating ampdZate Governance Committee and the Board ofcBire on February 19, 2004 and February 25, 2@&pectively.

Section 1 amended by the Nominating and CorporateeBance Committee and the Board of Directorsehirary 18, 2005 and February 22, 2005, respegtivel

Sections 1, 2, 4, 5, 8 and 9 amended by the Nom@and Corporate Governance Committee and thedBafaDirectors on February 16, 2006 and February2206, respectively.

Section 1 (last sentence of the fourth paragrapi®raled by the Nominating and Corporate Governancendttee and the Board of Directors on August T072and August 21, 2007, respectively.

Sections 1 and 2 amended, Sections 4 and 10 aakieédormer Sections 4 to 9 renumbered, in eachtmabeth the Nominating and Corporate Governanami@ittee and the Board of Directors on June 30, 2009



Exhibit 3.4
CenturyTel, Inc.

CHARTER OF THE NOMINATING AND CORPORATE GOVERNANCE
COMMITTEE OF THE BOARD OF DIRECTORS
(as amended through July 1, 2009)
l. PURPOSE
The Nominating and Corporate Governance Commigtegpointed by the Board principally to (1) astiistBoard by identifying individuals qualified terse as directors and officers of the Company,tarrdcommend to the
Board nominees for such positions, (2) monitordbeposition of the Board and its committees, (8pnemend to the Board a set of corporate governguicielines applicable to the Company and (4) léadBoard in its annual review
of the Board'’s performance.

I COMPOSITION

The Committee shall consist of at least three thrsc each of whom will be appointed and replacgdhe Board in accordance with the Compangylaws. Each member of the Committee shall rttetindependen:
requirements of the New York Stock Exchange. Thmfdtee's chairperson shall be designated by trer®oThe Committee may form and delegate autharigubcommittees when appropriate.

. MEETINGS

The chairperson of the Committee will preside ahemeeting and, in consultation with the other mersiof the Committee, will set the frequency of] #me agenda for, each meeting.
V. AUTHORITY AND RESPONSIBILITIES

In furtherance of the purpose of the Committee diesd above, the Committee shall have the followanthority and responsibilities:

1. The Committee shall lead the searclnfdividuals qualified to serve as directors, amdecommend to the Board a slate of directorsetelbcted annually by the shareholders. In cororetterewith, the Committee
(i) shall consider candidates submitted by shadghslin accordance with the Company’s bylawsstigll monitor the performance and contribution;iofimbent directors and (i) may, to the extertéems necessary or appropriate,
develop and recommend to the Board specific caitieni selecting director nominees. The Committesd| lso recommend to the Board a slate of offiterbe elected annually by the Board and indivilt@&fill vacancies as the need

arises.

2. The Committee shall monitor the oferabf the Board’s committees. In connection thetiewthe Committee (i) shall recommend to the Baaslate of directors to be elected annually teeses committee members
and directors to fill committee vacancies as needeti(ii) may recommend to the Board changes innsitiee structure and operations, including thetawaand elimination of committees.

3. The Committee shall, no less than alipureview and reassess the adequacy of the catggovernance guidelines applicable to the Compad recommend any proposed changes to the Boaegproval.

4. The Committee shall receive commermmfall directors and report annually to the Boaith an assessment of the Board's performanceg tiszussed with the full Board.

5. The Committee may make recommendatimtise Board concerning the size and compositicgheBoard, the term of membership of directors] the frequency, content and structure of Boaretimgs.

6. The Committee shall review and oveesgedirector orientation or continuing directouedtion programs established by the Company.

7. The Committee shall conduct an annexdew of the CEO’s performance, and report itslifigs to the Board. The Committee shall also picadly report to the Board on succession planfianghe senior executive

officers. If the CEO dies or becomes disabledthedBoard of Directors does not name an interim @&®in 72 hours of being advised thereof, then@oenmittee shall have the power to appoint ondéi@fGompany’s executive
officers or directors (other than those servingrenCommittee) as an interim CEO until the Boand eict a new CEO.

8. The Committee shall review annualiedior compensation and benefits (except that trapg@nsation Committee shall administer the Compzadiyector stock plans), and recommend any propoisadges to the
Board for approval.

9. The Committee shall make regular resptar the Board.

10. The Committee shall have the soleaiity to retain and terminate any search firmeaubed to identify director or officer candidated anay, to the extent it deems necessary or apiptepretain independent legal,
financial or other advisors. The Committee shpfirave related fees and other retention terms.

11. The Committee shall also dischargeaattitional functions that may be assigned to the Company’s corporate governance guidelineelagated or assigned to it by the Board from tiongme, including (i)
considering questions of conflict of interest afediors or executive officers, (ii) reviewing thenttions and responsibilities of the senior officand (iii) considering significant corporate gaaatce issues or shareholder relations issues
that may arise from time to time.

12. The Committee shall review and resstiee adequacy of this Charter annually and recamdrany proposed changes to the Board for apprave. Committee shall annually review its own perfance.
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Originally adopted and approved by the Committestthe Board on January 30, 2003 and February 25, 2@spectively.
Sections Il and IV amended by the Committee andtherd on February 19, 2004 and February 25, 2@&pectively.
Items 7, 8 and 11 of Section IV amended by eachefCommittee and the Board on June 30, 2009.
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EXECUTION COPY

$750,000,000

AMENDED AND RESTATED FIVE-YEAR REVOLVING CREDIT AGR EEMENT

Dated as of

December 14, 2006

among

CENTURYTEL, INC.,

THE LENDERS NAMED HEREIN,

JPMORGAN CHASE BANK, N.A.

as Administrative Agent,

WACHOVIA BANK, N.A.,
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SUNTRUST BANK, COBANK, ACB, LEHMAN BROTHERS BANK, F SB,
REGIONS BANK and WILLIAM STREET COMMITMENT CORPORAT  ION,

as Co-Documentation Agents

J.P. MORGAN SECURITIES INC. WACHOVIA CAPITAL MARKETS, LLC
As Joint Bookrunners and Co-Lead Arrangers
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AMENDED AND RESTATED CREDIT AGREEMENT (this “Agreeent”), dated as of December 14, 2006, among CENTURLY INC., a Louisiana corporation (the “Borrowertfe several banks and other finan
institutions or entities from time to time partiesthis Agreement (the “Lenders”), WACHOVIA BANK,.N., as syndication agent (in such capacity, thentfication Agent”), BANK OF AMERICA, N.A., BANK OFHOKYO-
MITSUBISHI UFJ TRUST COMPANY, SUNTRUST BANK, COBANKACB, LEHMAN BROTHERS BANK, FSB, REGIONS BANK and/ILLIAM STREET COMMITMENT CORPORATION, as calocumentation agents (in st
capacity, the “Co-Documentation Agents”), and JPNGZR CHASE BANK, N.A., as administrative agent (inch capacity, the “Administrative Agent”).

WITNESSETH:

WHEREAS, the Borrower entered into the Credit Agneat, dated as of March 7, 2005 (the “Existing @r&dreement”), with the several banks and othearficial institutions or entities parties therete syndication
agent and co-documentation agents named thereidRiidrgan Chase Bank, N.A., as administrative agent

WHEREAS, the parties hereto have agreed to ametdestate the Existing Credit Agreement as providetis Agreement, which Agreement shall beconfiectif’e upon the satisfaction of the conditionscedent set
forth in Section 5.1 hereof; and

WHEREAS, it is the intent of the parties hereta thés Agreement not constitute a novation of thégations and liabilities existing under the Eiigt Credit Agreement and which remain outstandingwidence
repayment of any of such obligations and liab#itand that this Agreement amend and restate émfirety the Existing Credit Agreement and re-eniziethe obligations of the Borrower outstandingehader;

NOW, THEREFORE, in consideration of the above ps&sj the parties hereto hereby agree that, eféectivthe Effective Date (as defined below), thestixj Credit Agreement shall be amended and resiatés
entirety as follows:

SECTION 1
DEFINITIONS.
1.1. Certain Defined Terms.
As used in this Agreement, the following terms khate the following meanings (such meanings tedpeally applicable to both the singular and pléwans of the terms defined):
“ ABR " means, for any day, a rate per annum (roundechuisy if necessary, to the next 1/16 of 1%) equéie greater of (a) the Prime Rate in effect athslay and (b) the Federal Funds Effective Ratsfact on such day
plus %z of 1%. For purposes hereof: “ Prime Rateall mean the rate of interest per annum pupbcinounced from time to time by JPMorgan ChasekBarits prime rate in effect at its principal offiin New York City (the Prime

Rate not being intended to be the lowest ratetefést charged by JPMorgan Chase Bank in connewitbrextensions of credit to debtors). Any chailgthe ABR due to a change in the Prime Rate eRideral Funds Effective Rate
shall be effective as of the opening of businesthereffective day of such change in the Prime Ratbe Federal Funds Effective Rate, respectively.

“ ABR Loan"” means any Loan the rate of interest applicabltih is based upon the ABR.

“ Acquisitions” means the acquisition by the Borrower or its Sdibsies of at least a majority of the capital &toc all or substantially all of the Property ofoéiner Person, division of another Person or othsirtess unit of
another Person, whether or not involving a mergeoasolidation of such Persgerovidedthat such Person or Property is used or usefiidrsame or a similar line of business as set fantBchedule 4.17 hereto (or any reasonable
extensions or expansions thereof).

“ Adjusted Consolidated Net Worttmeans, as of the date of determination, Constaitialet Worth minus (i) deferred assets other fivapaid insurance, prepaid taxes, prepaid inteegggordinary retirements, and deferred
charges where such deferred charges are consiogrBdbunals when setting rates, (ii) patents, cighyts, trademarks, trade names, franchises, erpetal expense, goodwill (other than goodwill agsfrom the purchase of capital
stock or assets of a Person engaged in the busiaessbed on Schedule 4.17) and similar intangibietellectual property, and (iii) unamortizedbtieliscount and expense (other than debt discouheapense of the Companies located
in jurisdictions where such items are consideredilgunals when setting rates).

“ Administrative Agent’ is defined in the introduction to this Agreement.

“ Affiliate ” of any Person means any other individual or grtiait directly or indirectly controls, or is coalied by, or is under common control with, suchd®er and, for purposes of this definition only, fitol,” “controlled
by,” and “under common control with” mean possessiirectly or indirectly, of the power to direat@ause the direction of the management or poligiesich Person (whether through ownership of \gp8tock, by contract, or
otherwise).

“ Agents” means the Administrative Agent, the SyndicatiogeAt and the Co-Documentation Agents.

“ Agreement’ means this Five-Year Revolving Credit Agreemastthe same may be amended, supplemented, maalifiedtated from time to time.

“ Applicable Margin” means, at the time of any determination thereofpémposes of all Eurodollar Loans, the marginntéiest over the Eurodollar Rate which is applieattithe time of any determination of interestsatede
this Agreement, which Applicable Margin shall bgusted based on the Senior Unsecured Long-Term Retiig, as determined as of the last day of theediately preceding fiscal quarter of the Borrovearfollows:

Senior Unsecured Applicable Margin
Long-Term Debt Rating
A- or A3 or better 25.0 basis points
BBB+ or Baal 35.0 basis points
BBB or Baa2 45.0 basis points
BBB- or Baa3 55.0 basis points
Below BBB- or Baa3 75.0 basis points

“ Application” means an application, in such form as the Issuiwder may specify from time to time, requesting kssuing Lender to open a Letter of Credit.

“ Approved Fund' is defined in Section 11.18(b)(ii).

“ Assignee” is defined in Section 11.18(b)(i).

“ Assignment and Assumptidhmeans an Assignment and Assumption, substaniialiye form of Exhibit D.

“ Attributable Debt” means, in respect of any sale and leaseback ttiorsaat the time of determination, the presentigaf the obligation of the lessee for net renggiments during the remaining term of the leaseuhed ir
such sale and leaseback transaction including eriggpfor which such lease has been extended or atalge sole option of the lessor, be extended:h $resent value shall be calculated using a digaate equal to the rate of intel



implicit in such transaction, determined in accoicawith GAAP.

“ Available Commitment means as to any Lender at any time, an amouraldquhe excess, if any, of (a) such Lender's Cament then in effect ovefb) the aggregate principal amount of Revolvingefsions of Crec
made by such Lender.

“ Board” means the Board of Governors of the Federal Res8ystem of the United States.

“ Borrower” is defined in the introduction to this Agreement.

“ Borrowing” means a borrowing consisting of simultaneous Ldams each of the Lenders distributed ratably amtvegLenders in accordance with their respective @idments.
“ Borrowing Date” means the Business Day upon which the proceedsyBorrowing are to be made available to the @oer.

“ Business Day means a day other than a Saturday, Sunday or déheon which commercial banks in New York Cite @uthorized or required by law to close, providéuhat with respect to notices and determinatio
connection with, and payments of principal andriegeon, Eurodollar Loans, such day is also a dayréding by and between banks in Dollar depasithe interbank eurodollar market.

“ Capital Stock’ means any and all shares, interests, participatosher equivalents (however designated) of eaptock of a corporation, any and all equivalemnhership interests in a Person (other than a catjoor) ant
any and all warrants, rights or options to purcheseof the foregoing.

“ Cash Equivalents means, as at any date, (a) securities issuedectty and fully guaranteed or insured by the EdiStates or any agency or instrumentality thef@obvidedthat the full faith and credit of the United Stais
pledged in support thereof) having maturities df more than twelve months from the date of acqoisit(b) dollar denominated time deposits and fieaties of deposit of (i) any Lender, (ii) any destie commercial bank of recogniz
standing having capital and surplus in excess 600,000 or (iii) any bank whose short-term comuia¢ paper rating from S&P is at least A-1 or #wiivalent thereof or from Moody's is at least Br the equivalent thereof (any s
bank being an “Approved Bank') each case with maturities of not more than 2afsdrom the date of acquisition, (c) commercigigreand variable or fixed rate notes issued byAgyroved Bank (or by the parent company thel
or any variable rate notes issued by, or guararitgedny domestic corporation rated A-1 (or theiegjent thereof) or better by S&P orIPfor the equivalent thereof) or better by Moodyisl maturing within six months of the datt
acquisition, (d) repurchase agreements enteredintmy Person with a bank or trust company (ircig@ny of the Lenders) or recognized securitiedetehaving capital and surplus in excess of $30@O for direct obligations isst
by or fully guaranteed by the United States in wréach Person shall have a perfected first prisetyurity interest (subject to no other Liens) kading, on the date of purchase thereof, a faiketaralue of at least 100% of the amc
of the repurchase obligations and (e) investmefassified in accordance with GAAP as current assetmoney market investment programs registenetbuthe Investment Company Act of 1940, as amenadeith are administered
reputable financial institutions having capitalapfeast $500,000,000 and the portfolios of whighlinited to investments of the character describethe foregoing subdivisions (a) through (d).

“ CLO " is defined in Section 11.18(b)(ii).

“ Code” means the Internal Revenue Code of 1986, as amtenogether with rules and regulations promulgétedeunder.

“ Co-Documentation Agentsis defined in the introduction to this Agreement.

“ Commitment” means, as to any Lender, the obligation of suehder to make Loans and participate in Lettersrefli€in an aggregate principal amount not to eddbe amount set forth under the heading “Commitinen
opposite such Lenderhame on Schedule 1 or in the Assignment and Assampursuant to which such Lender became a rettgto, as the same may be changed from time eogimsuant to the terms hereof. The original arhof
the Total Commitments is $750,000,000.

“ Commitment Feé is defined in Section 2.4(a).

“ Commitment Fee Percentatjes defined in Section 2.4(a).

“ Commitment Period means the period from and including the Effectdate to the Termination Date.

" Commitment Utilization Percentagemeans on any day the percentage equivalent cdicidn (a) the numerator of which is the Used Cament and (b) the denominator of which is the aggte amount of the To
Commitments. Notwithstanding the foregoing, then@utment Utilization Percentage shall be deemetktd00% if any Loans or Letters of Credit remaitstanding after the Commitments hereunder have tegeninated.

“ Companies' means, collectively, the Borrower and its Subsiitis and “Company” means any of the same.

“ Conduit Lender’ means any special purpose corporation organizechdministered by any Lender for the purpose of mgkioans otherwise required to be made by suchéreand designated by such Lender in a wr
instrument;_provided that the designation by any Lender of a Condaitder shall not relieve the designating Lendemgf @f its obligations to fund a Loan under this égment if, for any reason, its Conduit Lender fail$und an'
such Loan, and the designating Lender (and noCtreduit Lender) shall have the sole right and resjimlity to deliver all consents and waivers reqdior requested under this Agreement with resfgeits Conduit Lender, ai
provided, further, that no Conduit Lender shall (a) be entitledeiceive any greater amount pursuant to Section 2.1@, 2.20, 6.7 or 11.21 than the designating eemuld have been entitled to receive in respeth@extensions
credit made by such Conduit Lender or (b) be deeimédve any Commitment.

“ Confidential Information Memorandutimeans the Confidential Information Memorandumedallovember 2006 and furnished to certain Lenders.

“ Consolidated Net Worth means, as of the date of determination, the amoiustated capital plus (or minus, in the case deficit) the capital surplus and earned surpluthefCompanies, as calculated in accordance
GAAP (but treating Minority Interests in Subsidisias liabilities and excluding the contra-equitgoaint resulting from the Borrower'obligations under its employee stock ownershgn gtommitments). For purposes of
Agreement, Consolidated Net Worth shall excludedffect of FASB Statements No. 101 (“Regulated Eises-Accounting for the Discontinuation of Amaltion of FASB Statement No. 71"), 106Hfhployers' Accounting ft
Postretirement Benefits Other than Pensions”),(18@odwill and Other Intangible Assets”) and 144¢tounting for the Impairment or Disposal of Long#d Assets”) of the Financial Accounting StandaBdsird.

“ Consolidated Total Funded Debimeans, as of the date of determination, the agtge@ancipal amount of all Funded Debt of the Bareo and its Subsidiaries at such date, determimea consolidated basis in accorde
with GAAP.

“ Current Date’ means any date after November 15, 2006.

“ Current Financial$ means the consolidated Financial Statementseo©tbmpanies for the fiscal year ended Decembe2@15, and the nine months ended September 30, 2006.

“ Debt " means (without duplication), for any Person, aligations, contingent or otherwise (including, vaith limitation, contingent obligations in connectiwith letters of credit), which in accordance W@#AP should b
classified upon such Perssrbalance sheet as liabilities, but in any eveciuiing, without limitation, whether or not suchligations in accordance with GAAP should be claedifas liabilities, (a) liabilities secured (or fahich the
holder of such Debt has an existing Right, contimge otherwise, to be so secured) by any Lientiexjson property owned or acquired by such Persam Subsidiary thereof (whether or not the liapiecured thereby shall have b
assumed), (b) obligations which have been or uGdekP should be capitalized for financial reportimgrposes, (c) all guaranties, endorsements, ared otimtingent obligations with respect to Debt thfeos, including, but not limited 1
any obligations to purchase, sell, or furnish prgper services intended by a Company primarilytfee purpose of enabling such other Person to rpaikment of any of such PerserDebt, or to otherwise assure the holder of a
such Debt against loss with respect thereto, antigfullities under any Swap Agreement.

“ Debt Rating” means the public debt rating by S&P and Moody'sthat class of nooredit enhanced, senior unsecured debt with ainatigerm of longer than one year issued by thed@wer which has the lowest rating of
classes of non-credit enhanced, senior unsecutstditr an original term of longer than one yeauisd by the Borrower.

“ Debtor Relief Laws’ means the Bankruptcy Code of the United Stateseérica and all other applicable liquidation, comagsrship, bankruptcy, moratorium, rearrangemeteivership, insolvency, reorganization, fraudt



transfer or conveyance, suspension of paymensirolar Laws from time to time in effect affectitige Rights of creditors generally.
“ Default” means the occurrence of any event which withgilieng of notice or the passage of time or both laddiecome an Event of Default.
“Dollars” and “ $” means dollars in lawful currency of the Unitec®s.

“ EBITDA " means for any period, consolidated net incomtéhefCompanies for such period plusithout duplication and to the extent reflectedaacharge in the statement of such consolidatethc@me for such period, t
sum of (a) income tax expense, (b) interest expemsertization or writesff of debt discount and debt issuance costs amahissions, discounts and other fees and chargesiated with indebtedness (including the Loans)
depreciation and amortization, (d) any extraordir@rnonrecurring non-cash expenses or losseanfehon-cash charges resulting from requirementsaik-to-market Swap Agreements and (f) mash expenses or losses which r
from the implementation of FASB statement of Firah&ccounting Standards No. 142 (“Goodwill and @tintangible Assets”) and 144 (“Accounting for thepairment or Disposal of Long-Lived Assets”), anihus, (a) to the exte
included in the statement of such consolidatedneetme for such period, any extraordinary, unusaalon+ecurring income or gains (including, whether ot oihverwise includable as a separate item in @westent of such consolida
net income for such period, gains on the salesséta outside of the ordinary course of business)(la) any cash payments made during such perioésipect of items described in clause (d), (ef)oafove subsequent to the fis
quarter in which the relevant non-cash expenséssses were reflected as a charge in the stateshennsolidated net income, all as determined oaresolidated basis.

“ Effective Date” means the date on which the conditions set fortBection 5.1 shall have been satisfied, whicle daDecember 14, 2006.

“ Eligible Reinvestment means (i) any acquisition (whether or not constiye capital expenditure, but not constitutingAamuisition) of assets or any business (or any tsutisl part thereof) used or useful in the same
similar line of business as set forth on Schedul& #ereto (or any reasonable extensions or expasiereof) and (i) any Acquisition.

“ Environmental Law’ means any Law that relates to the environmeiitamdling or control of Hazardous Substances.

“ Equity Units” means (i) the $500,000,000 aggregate principal atmofuequity units issued by the Borrower on A@4, 2002 and (ji) any subsequent offering of equitjts issued by the Borrower the structure, teamc
conditions of which are substantially similar te thffering referred to in clause (i) above.

“ ERISA " means the Employee Retirement Income SecurityoAdi974, as amended from time to time, and theletigns promulgated thereunder.

“ ERISA Affiliate " means any company or trade or business (whethestdncorporated) which, for purposes of Title I¥ERISA, is a member of a group of which Borrowemi member and which is under common co
with Borrower within the meaning of section 414tleé Code.

“ Eurocurrency Reserve Requiremehtsiean, for any day as applied to a Eurodollar Léaa aggregate (without duplication) of the maximuattes (expressed as a decimal fraction) of resequairements in effect on such «
(including basic, supplemental, marginal and emergaeserves) under any regulations of the Boardtieer Tribunal having jurisdiction with respecetato dealing with reserve requirements prescribedurocurrency fundir
(currently referred to as “Eurocurrency Liabilities Regulation D of the Board) maintained by a nbembank of the Federal Reserve System.

“ Eurodollar Base Raté means, with respect to each day during each IrtBes$od pertaining to a Eurodollar Loan, the e annum determined on the basis of the ratedposits in Dollars for a period equal to such lexsi
Period commencing on the first day of such InteRestod appearing on Page 3750 of the Teleratesas of 11:00 A.M., London time, two Business Dager to the beginning of such Interest Period.tHe event that such rate d
not appear on Page 3750 of the Telerate screestl{erwise on such screen), the “ Eurodollar Baste Rahall be determined by reference to such other eoafe publicly available service for displaying@ollar rates as may
selected by the Administrative Agent or, in theaize of such availability, by reference to the eaterhich the Administrative Agent is offered Doll@eposits at or about 11:00 A.M., New York Cityné, two Business Days prior to
beginning of such Interest Period in the interbankodollar market where its eurodollar and foreigmency and exchange operations are then beinducted for delivery on the first day of such InstrBeriod for the number of d¢
comprised therein.

“ Eurodollar Loan’ means any Loan the rate of interest applicablehich is based upon the Eurodollar Rate.

“ Eurodollar Rate’ means, with respect to each day during each IntBesiod pertaining to a Eurodollar Loan, a rategrenum determined for such day in accordance thigHfollowing formula (rounded upward to the net
1/100th of 1%):

Eurodollar Base Rate

1.00 - Eurocurrency Reserve Requirements

“ Eurodollar Tranché means the collective reference to Eurodollar Lso#ive then current Interest Periods with respeatl tof which begin on the same date and end osahee later date (whether or not such Loans shall
originally have been made on the same day).

“ Event of Default’ means any of the events described in Sectiomdigedthere has been satisfied any requirement in corumettterewith for the giving of notice, lapse ah#, or happening of any further condition, event, o
act.

" Excess Utilization Day means each day on which the Commitment UtilizaBercentage equals or exceeds 50%.

“ Existing Credit Agreemeritis defined in the recitals to this Agreement.

“ Federal Funds Effective Rateneans, for any day, the weighted average of @besron overnight federal funds transactions wigmimers of the Federal Reserve System arrangedibyaffunds brokers, as published on the
next succeeding Business Day by the Federal ReBamie of New York, or, if such rate is not so pahkd for any day that is a Business Day, the aeevhithe quotations for the day of such transastieceived by JPMorgan Chase
Bank from three federal funds brokers of recognigieahding selected by it.

“ Financial Officer” means the chief financial officer, treasurer ontroller of the Borrower.
“ Financial Report Certificaté means a certificate substantially in the fornEahibit C.
“ Financial Statementsmeans balance sheets, income statements, stateofestockholders’ equity, and statements of dkst prepared in comparative form to the correspoggberiod of the preceding fiscal year.

“ Funded Debt with respect to any Person, shall mean and irelad of any date as of which the amount theretoffie determined, (a) indebtedness of such Péesdmorrowed money, (b) all obligations of such $er for the
deferred purchase price of property or servicesefathan current trade payables incurred in thenaryg course of such Person’s business), (c) dijations of such Person evidenced by notes, batetsentures or other similar
instruments, (d) all indebtedness created or @risivder any conditional sale or other title remmgéigreement with respect to property acquiredioy $erson (even though the rights and remeditreecafeller or lender under such
agreement in the event of default are limited mpssession or sale of such property), (e) liaedisecured (or for which the holder thereof hasxasting Right, contingent or otherwise, to be soused) by any Lien existing on property
owned or acquired by such Person or a Subsidiangdf (whether or not the liability secured thershgll have been assumed), (f) obligations of feison which have been or under GAAP should beatieid for financial reporting
purposes, and (g) Attributable Debt of such Perbahexcluding (i) indebtedness secured by or veembagainst the cash surrender value of life imsegolicies up to the amount of such cash surreradee and (ii) an amount equal to
80% of the outstanding principal amount of indebhess under the Equity Units.

“ Eunding Office” means the office of the Administrative Agent sified in Section 11.6 or such other office as mayspecified from time to time by the Administrati&gent as its funding office by written notice tet
Borrower and the Lenders.



“ GAAP " means generally accepted accounting principleseofcounting Principles Board of the Americanitose of Certified Public Accountants and the FiciahAccounting Standards Board which are applieats of the
date of the Financial Statements in question.

“ Guaranty” means by any particular Person, all obligatiohsuzh Person guaranteeing or in effect guarargesaiy Debt, dividend or other obligation of anyestPerson (the “primary obligor”) in any manner wiee directly
or indirectly, including, without limitation of thgenerality of the foregoing, obligations incurtedbugh an agreement, contingent or otherwise b particular Person (i) to purchase such Debbéigation or any property or assets
constituting security therefor, (i) to advancesapply funds (x) for the purchase or payment ohdDebt or obligation or (y) to maintain working dapor equity capital or otherwise to advance @keavailable funds for the purchast
payment of such Debt or obligation, (iii) to pursbaroperty, securities or services primarily far purpose of assuring the owner of such Debt kigation of the ability of the primary obligor toake payment of the Debt or obligation
or (iv) otherwise to assure the owner of the Detuldligation of the primary obligor against lossé@spect thereof.

“ Hazardous Substan¢eneans any hazardous or toxic waste, pollutanttaminant, or substance.

“ Increased Facility Activation Noticemeans a notice substantially in the form of Exthith

“ Increased Facility Closing Datemeans any Business Day designated as such incagalsed Facility Activation Notice.

“ Indemnified Partie$ is defined in Section 11.21.

“ Interest Payment Datemeans (a) as to any ABR Loan, the last day ohédarch, June, September and December to occuewhdh Loan is outstanding and the final maturitef such Loan, (b) as to any Eurodollar Loan
having an Interest Period of three months or lthes|ast day of such Interest Period, (c) as toEumpdollar Loan having an Interest Period longentthree months, each day that is three montlesydiole multiple thereof, after the first
day of such Interest Period and the last day df snierest Period (d) as to any Loan (other thanlaran that is an ABR Loan), the date of any repaynor optional prepayment made in respect thexrdf(e) as to any Loan, the date of
any mandatory prepayment in respect thereof.

“ Interest Period means, as to any Eurodollar Loan, (a) initiattye period commencing on the borrowing or conversiate, as the case may be, with respect to sudit&iar Loan and ending one, two, three or six then
thereafter, as selected by the Borrower in itsceotif borrowing or notice of conversion, as theeaasy be, given with respect thereto; and (b) #feze each period commencing on the last dayehtxt preceding Interest Period

applicable to such Eurodollar Loan and ending ome, three or six months thereafter, as selectetth@yBorrower by irrevocable notice to the Admirdsive Agent not later than 11:00 A.M., New YorkiCiime, on the date that is three
Business Days prior to the last day of the themeturinterest Period with respect thereto; provithed, all of the foregoing provisions relating tadrest Periods are subject to the following:

@ if any Interest Period would otheraiend on a day that is not a Business Day, suehelsttPeriod shall be extended to the next suarg@iisiness Day unless the result of such extenstarid be to carry such Interest
Period into another calendar month in which evenhdnterest Period shall end on the immediatetg@ding Business Day;

(ii) the Borrower may not select an |etrPeriod that would extend beyond the Termindiiate unless the Borrower acknowledges that itlvéllfesponsible for any breakage costs owing uBdetion 2.12 resulting fro
repayment on the Termination Date;

(i) any Interest Period that beginstba last Business Day of a calendar month (or dayafor which there is no numerically correspondilay in the calendar month at the end of suchéstd®eriod) shall end on the last
Business Day of a calendar month; and

(iv) subject to clause (i) above, therdaver shall select Interest Periods so as nagdaire a payment or prepayment of any Eurodoll@nLduring an Interest Period for such Loan.

“|ssuing Lender$ means JPMorgan Chase Bank, N.A. and Wachovia Bdrk or any respective affiliate thereof, in é@pacity as issuer of any Letter of Credit. Eafkrence herein to “the Issuing Lender” shall bended
to be a reference to the relevant Issuing Lendtr respect to the relevant Letter of Credit.

“ Laws " means all applicable statutes, laws, treatiedinances, rules, regulations, orders, writs, infioms, decrees, judgments, or opinions of any Trabu
“ L/C Commitment” is $150,000,000.

“ L/C Obligations” means, at any time, an amount equal to the sufa)ahe aggregate then undrawn and unexpired anedtine then outstanding Letters of Credit andtiie)aggregate amount of drawings under Letters of
Credit that have not then been reimbursed purgoabection 3.5.

“ L/C Participants’ means the collective reference to all Lendergothan the Issuing Lenders.

“ Lenders” means those lenders signatory hereto and othandial institutions which from time to time becopeaty hereto pursuant to the provisions of thise®gnent.

“ Letters of Credit' is defined in Section 3.1(a).

“ Lien " means any lien, mortgage, security interest, gde@ssignment, charge, title retention agreenoermcumbrance of any kind, and any other Righrafrrangement with any creditor to have his claatisfied out of any
property or assets, or the proceeds therefromt, frithe general creditors of the owner thereof.

“ Litigation " means any action conducted, pending, or thredtéyeor before any Tribunal.

“ Loan Paper$ means (i) this Agreement, certificates delivepenlsuant to this Agreement, and exhibits and sdesdereto, (ii) any notes, security documentsrantées, and other agreements in favor of the Agant the
Lenders, or any or some of them, ever deliverazbimection with this Agreement, and (i) all reresy extensions, or restatements of, or amendnoerstspplements to, any of the foregoing.

“ Loans” is defined in Section 2.1(a).

“ Majority Lenders” means at any time the Lenders holding at lea%h bithe then aggregate Revolving Extensions ofli€ae, if no Revolving Extensions of Credit aretstanding, the Lenders having at least 51% of the
Available Commitments.

“ Margin Stock” means “margin stock” within the meaning of Redialas T, U, or X of the Board.

“ Material Adverse Effect means any set of one or more circumstances antewehich, individually or collectively, will restin any of the following: (a) a material and arheeeffect upon the validity or enforceability ofya
Loan Paper, (b) a material and adverse effect @ecahsolidated financial condition of the Compamé®esented in the later of the Current Financiathe most recent audited consolidated Finai8taements, (c) a Default or (d) the
issuance of an accountant’s report on the Compatoesolidated Financial Statements containing>iamatory paragraph about the entity’s abilitomtinue as a going concern (as defined in accosdaith Generally Accepted
Auditing Standards).

“ Material Agreement of any Person means any material written or agageement, contract, commitment, or understandinghich such Person is a party, by which such Peissdirectly or indirectly bound, or to which any
assets of such Person may be subject, and whiddt sancelable by such Person upon 30 days onti=e without liability for further payment othiran nominal penalty, and which requires such Pets@ay more than 1 percent of

Consolidated Net Worth during any 12-month period.

“ Minority Interest” means, with respect to any Subsidiary, an amdatgrmined by valuing preferred stock held by Ressather than the Borrower and its wholly-ownedssdibries at the voluntary or involuntary liquidegi



value of such preferred stock, whichever is greated by valuing common stock or partnership irssréeld by Persons other than the Borrower anghitdly-owned Subsidiaries at the book value ofitzdand surplus
applicable thereto on the books of such Subsididjysted, if necessary, to reflect any changes fhenbook value of common stock required by thedoing method of valuing Minority Interest attribbte to preferred stock.

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

“ Multiemployer Plan’ means a multiemployer plan as defined in sectR(83) or 4001(a)(3) of ERISA or section 414 of @mde to which any Company or any ERISA Affiliasemiaking, or has made, or is accruing, or has
accrued, an obligation to make contributions.

“ Net Cash Proceedsmeans the aggregate cash or Cash Equivalents prorseeived by the Company in respect of any dispnof assets as contemplated by Section 7.7@f)pf (a) direct costs (including, without limitat,
legal, accounting and investment banking fees safes commissions), (b) taxes paid or payableresudt thereof and (c) the amount necessary teeratly Debt secured by a Permitted Lien on thee@lBroperty (unless the purchase
the assets has assumed the obligations to rephyDsht); it being understood that “Net Cash ProsgeHall include, without limitation, any cash oash Equivalents received upon the sale or othgosditon of any non-cash
consideration received by any such Company in @spodition of assets.
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“ New Lender” is defined in Section 2.1(c).
“ New Lender Supplemeritis defined in Section 2.1(c).
“ Non-Excluded Taxe$ is defined in Section 2.20(a).

“Non-U.S. Lender is defined in Section 2.20(d).

“ Note " means a promissory note of the Borrower, in satisally the form of Exhibit A hereto, with the bles appropriately completed, evidencing the agdeeiy@lebtedness of the Borrower to such Lendeltiegudrom the
Loans made by such Lender to the Borrower, togatiitérall modifications, extensions, renewals, agarrangements thereof.

“ Obligation” means all present and future indebtedness, didigs and liabilities, and all renewals, extensicand modifications thereof, owed to the Agentsthe Lenders, or any or some of them, by the Begrparising
pursuant to any Loan Paper, together with all @gethereon and costs, expenses, and attornegshfaared in the enforcement or collection thereof

“ Other Taxes means any and all present or future stamp or ihecuary taxes or any other excise or property teotearges or similar levies arising from any payhmeade hereunder or from the execution, delivery or
enforcement of, or otherwise with respect to, &gseement or any other Loan Paper.

“ Participant” is defined in Section 11.18(b).

“ PBGC" means the Pension Benefit Guaranty Corporatioany successor thereof, established pursuant ISAR

“ Permitted Liens' means (a) any Lien securing Debt incurred forghechase or capital lease of one or more as$sts;h Lien encumbers only the assets so purchadedsed; (b) pledges or deposits made to seayragnt
of workers’ compensation, or to participate in &nyd in connection with workers’ compensation, upéyment insurance, pensions, or other social #gquiograms; (c) good-faith pledges or depositslen® secure performance of
bids, tenders, contracts (other than for the reayrof borrowed money), or leases, or to secutatsty obligations, surety or appeal bonds, or indigy, performance, or other similar bonds in theiary course of business; (d)
encumbrances and restrictions on the use of regpkpty which do not materially impair such prope(s) (i) Liens for Taxes, (ii) Liens upon, and eetf of title to, property, including any attachmefhproperty or other legal process
prior to adjudication of a dispute on the meriti$), iens of mechanics, materialmen, warehousensanjers, and landlords, and similar Liens, anjigdverse judgments on appeal, in each caseesfiect to this clause (e), if either (x)
no amounts are due and payable and no Lien hasfitexeor agreed to or (y) the validity or amouneéteof is being contested in good faith by the ldywfoceedings diligently conducted, reserve oepgrovision required by GAAP has
been made, levy and execution thereon have beedrc(aninue to be) stayed, and neither the valuaiserof the property in question are materiallget#d; (f) Liens in favor of the United States Dépent of Agriculture, Rural
Electrification Administration, the Rural UtilitieService or Rural Telephone Bank or similar lendeish as the Rural Telephone Finance Cooperatiy&;i€ns on equity investments in CoBank or anyeo#igjuity investments in a
financial institution which requires any Companyntake an equity investment in such institutionrides to borrow money; (h) Liens existing on anypeuy of a Subsidiary existing at the time whelpetame such, which were not
created with a view of its becoming a Subsidiargvigledthat (i) the principal amount of the Debt securgdch such Lien shall not exceed the cost (whieli e deemed to include the amount of all Debussd by Liens, including
existing Liens, on such property) of such propéstguch Subsidiary, or the fair value of such prgp@vithout deduction of the Debt secured by Lienssuch property) at the time of its becoming bs&liary, whichever is the lesser, :
(i) the Debt secured by such Liens may not beeiased, extended, renewed or continued beyonddisairstated maturity if such increase, extensimngenewal would result in a Default under Secfidhg; (i) Liens either on shares of
stock of a corporation which, when such Liens agseicurrently becomes a Subsidiary or on alutxsgantially all of the assets of a corporatiosiag in connection with the purchase or acquisitieereof by the Company, providéuai
the Debt secured by such Liens may not be increarsextended, renewed or continued beyond itsmalgitated maturity if such increase, extensiomeewal would result in a Default under Sectid7(j) Liens on property of a
Subsidiary (other than on the stock of Subsidiagept to the extent permitted in clause (i) ab@euring obligations owing to the Borrower or a Whrowned Subsidiary or securing indebtedness ohsBubsidiary created, assumed or
incurred after the date hereof, the creation, aptomor incurrence of which would not create addff under Section 7.14; (k) except as otherwiséipited in clause (h) or (i) above, Liens secugmtensions and renewals of the Debt
originally secured thereby; (I) Liens on accoumtseivables and related assets (including withauitdtion, all collateral, guaranties and contrassociated with such accounts receivables, ali@Receivables Entity’s interest in the
inventory and goods the sale of which gave rislécaccounts receivable, all lockbox or collecimsounts related thereto, all records related theaad all proceeds of the foregoing) securinginedness incurred pursuant to a
Qualified Receivables Transaction; and (m) Liensssets subject to any sale and leaseback trassactisummated pursuant to Section 7.7(g).
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“ Person” means and includes an individual, partnershimtjeenture, corporation, trust, limited liabiligpmpany, limited liability partnership, or othertign Tribunal, unincorporated organization, or gavment, or any
department, agency, or political subdivision théreo

“ Plan” means any plan defined in Section 4021(a) of ERitSrespect of which the Borrower is an “employer’a “substantial employer” as such terms arenéeffin ERISA.

“ Property” means any interest in any kind of property oeasshether real, personal or mixed, or tangibletangible.

“ Purchaset is defined in Section 11.18(c).

“ Qualified Receivables Transactidrmeans any transaction or series of transactiomsthg be entered into by the Borrower or any oSittsidiaries pursuant to which the Borrower or @inys Subsidiaries may sell, convey
otherwise transfer to (a) a Receivables Entityti{incase of a transfer by the Borrower or anysoSitbsidiaries) or (b) any other Person (in the cas transfer by a Receivables Entity), or manga security interest in, any accounts
receivable (whether now existing or arising in thieire) of the Borrower or any of its Subsidiariasd any assets related thereto including, withimitation, all collateral securing such accourgseivable, all contracts and all guarantees
or other obligations in respect of such accountsivable, the proceeds of such receivables and agisets which are customarily transferred, oespect of which security interests are customariéyted, in connection with asset
securitization involving accounts receivable.

“ Quarterly Payment Datemeans (a) the third Business Day following thet Bay of each March, June, September and Deceanbgb) the last day of the Commitment Period.
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“ Receivables Entity means a Wholly Owned Subsidiary of the Borrowtervfhich the Borrower or any Subsidiary transfersoaints receivable and related assets pursuartméfied Receivables Transaction) which engages
in no activities other than in connection with fncing of accounts receivable and whose assetsist solely of receivables and related assetsfeeared to such entity in connection with a QudifReceivables Transaction:

(a) no portion of the Indebtedness or atimgr obligations (contingent or otherwise) of ethi
(i) is guaranteed by the Borrower or &upsidiary (excluding guarantees of obligationkgothan the principal of, and interest on, Indéhéss) pursuant to Standard Securitization Undegak
(ii) is recourse to or obligates the Bover or any Subsidiary in any way other than pumstmStandard Securitization Undertakings; or

(iii) subjects any property or assettwf Borrower or any Subsidiary, directly or inditgctontingently or otherwise, to the satisfacttbareof, other than pursuant to Standard Securdiz&/ndertakings;



(b) with which neither the Borrower nayeSubsidiary has any material contract, agreenaerengement or understanding (except in conneetitma Qualified Receivables Transaction) othentn terms no
less favorable to the Borrower or such Subsidiaantthose that might be obtained at the time frenséhs that are not Affiliates of the Borrower,estthan fees payable in the ordinary course ofrimssi in connection with
servicing accounts receivable; and

(©) to which neither the Borrower nor &uybsidiary has any obligation to maintain or pressuch entity’s financial condition or cause seality to achieve certain levels of operating lissiexcept pursuant to
Standard Securitization Undertakings).

Any designation by the Borrower of a Wholly OwnedbSidiary as a Receivables Entity shall be evidénoghe Administrative Agent by delivering to thdministrative Agent a certificate from a Financ@fficer of the
Borrower certifying that such designation comphveith the foregoing conditions.

“ Register” is defined in Section 11.18(b)(iv).
“ Regulation D" means Regulation D of the Board, as the sam®im fime to time in effect, and all official rulisgand interpretations thereunder or thereof.

“ Regulatory Chang&means, with respect to any Lender, (a) any adapdi change after the date hereof of or in UnBeates federal, state or foreign Laws (including®ation D) or guidelines applying to a class ofika
including such Lender, (b) the adoption or makiftgrahe date hereof of any interpretations, divest or requests applying to a class of banks dietusuch Lender of or under any United Statesrfédstate or foreign Laws or
guidelines (whether or not having the force of l@y)any Tribunal, monetary authority, central bamkgomparable agency charged with the interpmetaiir administration thereof, or (c) any changthiminterpretation or administration
of any United States federal, state or foreign Lamguidelines applying to a class of banks inalgdsuch Lender by any Tribunal, monetary authocgntral bank, or comparable agency charged wétrtterpretation or administration
thereof.
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“ Reimbursement Obligatichmeans the obligation of the Borrower to reimbutse Issuing Lender pursuant to Section 3.5 forarsdrawn under the Letters of Credit.

“ Restricted Paymeritmeans

(a) the declaration or payment of divideby the Borrower, or distribution (in cash, pndpeobligations or other securities or any comhiorathereof) on account of any shares of any aéssipital stock of the
Borrower, or

(b) other payments or distributions by Borrower whether by reduction of capital or ottise on account of any shares of any class of @lagtivck of the Borrower, or

(©) the setting apart of money for a Biglor other analogous fund by the Borrower forpliechase, redemption, retirement or other acdprisif any shares of any class of capital stocthefBorrower, or any
warrant, option or other right to acquire any calgtock of the Borrower;

but in each case in (a), (b) and (c) above, exotudividends or other distributions payable solelgommon stock of the Borrower.

“ Revolving Extensions of Creditmeans, as to any Lender, an amount equal toutfneas (a) the aggregate principal amount of allii®held by such Lender then outstanding and (i) keader’s Revolving Percentage of the
L/C Obligations then outstanding.

“ Revolving Percentagemeans, as to any Lender at any time, the pergentdich such Lender's Commitment then constitofeébe Total Commitments or, at any time after@m@mmitments shall have expired or terminated,
the percentage which the aggregate principal amzfusich Lender’'s Loans then outstanding consttofehe aggregate principal amount of the Loaes thutstanding, providedhat, in the event that the Loans are paid ihpfibr to
the reduction to zero of the Revolving Extensioh€mdit, the Revolving Percentages shall be detesdhin a manner designed to ensure that the otitstanding Revolving Extensions of Credit shalhb&l by the Lenders on a
comparable basis.

“ Rights” means rights, remedies, powers, and privileges.
“ S&P " means Standard and Poor’s Ratings Services,drdiyision of The McGraw Hill Companies, Inc.

“ Senior Unsecured Longerm Debt Rating means, as of any date, the Debt Rating that kas most recently announced by S&P and Moody’sohmection with any determination of the Seniosébured Long-Term Debt
Rating pursuant to the immediately preceding sesten

(i) for purposes of determining the Applble Margin or the Commitment Fee Percentagef ¢a)y one of S&P and Moody's shall have in effegpublic debt rating, the Applicable Margin and ommitment
Fee Percentage (as set forth in Section 2.4(al))lshdetermined by reference to the availablegat(b) if the ratings established by S&P and Mdsdshall fall within different levels, the ApplicabMargin and the Commitme
Fee Percentage shall be based upon the higheg,raticept that if the difference is two or moreelley the Applicable Margin and the Commitment Feeentage shall be based on the rating that isemeébelow the higher
rating; (c) if any rating established by S&P or Mgt shall be changed, such change shall be effees of the date on which such change is firsbanced publicly by the rating agency making sucinge; (d) if S&P or
Moody’s shall change the basis on which ratingseatablished, each reference to the public deipigrannounced by S&P or Moody's, as the case magphzl refer to the then equivalent rating by S&Moody'’s, as the case
may be; (e) if neither S&P nor Moody'’s shall hameeffect a public debt rating but at least one &P%nd Moody’s has in effect a rating for any clasenior secured debt with an original term ofger than one year issued by
the Borrower, the Applicable Margin and CommitmEae Percentage shall be determined by refereraestiing that is one level lower than the ratiraf thas been most recently announced by S&P and yWetat such class
of debt; and (f) if neither S&P nor Moody’s shadive in effect either a public debt rating or amgtior any class of senior secured debt with agiral term of longer than one year issued by thedeer, the Applicable Margin
and Commitment Fee Percentage shall be set indamtoe with the lowest level rating and highest @etage rate set forth in the respective tablesimgléo “Applicable Margin” and “Commitment Fee Bentage”, as the case
may be; and
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(i) for purposes of Section 7.7(f), {&dnly one of S&P and Moody’s shall have in effagpublic debt rating, the Senior Unsecured Long¥TBebt Rating shall be determined by referendééaavailable rating;
(b) if the ratings established by S&P and Moodyialkfall within different levels, the Senior Unsged Long-Term Debt Rating shall be based upotiativer rating; (c) if any rating established by S&PMoody’s shall be
changed, such change shall be effective as ofateeah which such change is first announced pyttigithe rating agency making such change; (d&® ®r Moody’s shall change the basis on which ratings are lesttet, eacl
reference to the public debt rating announced b 8&Moody’s, as the case may be, shall refergdtien equivalent rating by S&P or Moody’s, as¢hse may be; (e) if neither S&P nor Moody's shalldnin effect a public
debt rating but at least one of S&P and Moody’sihaffect a rating for any class of senior secutebit with an original term of longer than one yisaued by the Borrower, the Senior Unsecured LBerga Debt Rating shall
deemed to be the rating that is one level lowen tha rating that has been most recently annoubg&&P and Moody’s for such class of debt; andf (fieither S&P nor Moody’s shall have in effectheit a public debt rating or
a rating for any class of senior secured debt witloriginal term of longer than one year issuethieyBorrower, the Debt Rating by S&P shall be dektoebe less than BBB and the Debt Rating by Maosdlall be deemed to
less than Baa2.

“ Significant Subsidiary’ means a Subsidiary of the Borrower (i) the assketghich equal or exceed 5% of all assets of ther@weer and its Subsidiaries as shown on a conselidbalance sheet of the Borrower ani
Subsidiaries, (i) the operating revenue of which,the most recently ended period of twelve contiee months, equals or exceeds 5% of the operatingnues of the Borrower and its Subsidiariestmh period, or (jii) the net incor

from recurring operations of which, for the mosteetly ended period of twelve consecutive monthsats or exceeds 5% of the net income from reaywiperations of the Borrower and its Subsidiareestich period.

“ Solvent” means, as to any Person at the time of deteriomathat (a) the aggregate fair value of such étessassets exceeds the present value of its liasil{tvhether contingent, subordinated, unmaturelfjuidated, o
otherwise), and (b) such Person has sufficient iashto enable it to pay its Debts as they mature.

“ Standard Securitization Undertakinjsneans representations, warranties, covenants aedhinities entered into by the Borrower or any Siibsy which are reasonably customary in securitirabf accounts receivabl
transactions (it being understood that in no eseatl Standard Securitization Undertakings incladg Guaranty in respect of principal or interesttnfinancing for any Qualified Receivables Trantisen).
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“ Subsidiary” means any Person with respect to which Borrowemy one or more Subsidiaries owns directly oirgadly 50% or more of the issued and outstandioting stock (or equivalent interests).

“ Swap Agreement means any agreement with respect to any swap, fdnfure or derivative transaction or option onifar agreement involving, or settled by referetmeone or more rates, currencies, commoditiesity
or debt instruments or securities, or economi@rfaial or pricing indices or measures of econofiencial or pricing risk or value or any similaansaction or any combination of these transactions

“ Syndication Agent is defined in the introduction to this Agreement.

“ Taxes” means all taxes, assessments, fees, or othegeshat any time imposed by any Laws or Tribunal.

“ Termination Daté’ means December 14, 2011, subject, however, mitation in whole of the Total Commitments pursuanSection 2.5.

“ Total Commitment$ means, at any time, the aggregate amount of trer@itments then in effect.

“ Tribunal” means any municipal, state, commonwealth, fedévesign, territorial, or other court, governmdriiady, subdivision, agency, department, commissioard, bureau, or instrumentality.
“ Type " shall mean any type of Loan (i.e., an ABR LoarEarodollar Loan).

“ United State$ and “ U.S.” each means United States of America.

“ Used Commitment means the aggregate outstanding principal amofiite Revolving Extensions of Credit.

" Utilization Fee" is defined in Section 2.4(b).

“Voting Stock” shall mean securities (as such term is defineckatiéh 2(1) of the Securities Act of 1933, as aneef)@f any class or classes, the holders of whietoedinarily, in the absence of contingenciesitledtto elec
a majority of the corporate directors (or Persogr$guming similar functions).

“ Wholly Owned Subsidiatymeans, as to any Person, any other Person #iedEapital Stock of which (other than directorsalifying shares required by law) is owned by sBefson directly and/or through other Wholly
Owned Subsidiaries.

1.2. Accounting Principles.

All accounting and financial terms used in the L&apers and the compliance with each financial manetherein shall be determined in accordance @AKP as in effect on the date of this Agreementl all accounting
principles shall be applied on a consistent basifat the accounting principles in a current pkdce comparable in all material respects to tlapgdied in the consolidated Financial Statementshie Companies for the twelve months
ended December 31, 2005.

1.3. Other Definitional Provisions.
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As used herein and in the other Loan Papers,diibrds “include”, “includes” and “including” shalle deemed to be followed by the phrase “withouitéition”, (i) the word “incur” shall be construgéd mean incur, create,
issue, assume, become liable in respect of orrstffexist (and the words “incurred” and “incurrefishall have correlative meanings), (iii) the wetdsset” and “property” shall be construed to hidneesame meaning and effect and to
refer to any and all tangible and intangible asaatsproperties, including cash, capital stockusges, revenues, accounts, leasehold interestgantract rights, and (iv) references to agreesenbther contractual obligations shall,
unless otherwise specified, be deemed to refandb agreements or contractual obligations as antesd@plemented, restated or otherwise modifieah fime to time.

SECTION 2
FACILITIES.
2.1 Commitments
(@) Subject to the terms and conditioerebf, each Lender severally agrees to make rewpluiedit loans (“ Loany to the Borrower from time to time during the Conitment Period in an aggregate principal

amount at any one time outstanding which, when ddalsuch Lender's Revolving Percentage of the Qiligations, does not exceed the amount of sucli¢es Commitment. During the Commitment Perio@, Borrower
may use the Commitments by borrowing, repayind-tvens in whole or in part, and reborrowing, alditcordance with the terms and conditions herebf doans may from time to time be Eurodollar Loan8BR Loans, as
determined by the Borrower and notified to the Auiistrative Agent in accordance with Sections 2.@ 213.

(b) The Borrower and any one or more lezadincluding New Lenders) may agree that each keader shall obtain a Commitment or increaseatheunt of its existing Commitment, as applicablegach case
by executing and delivering to the Administrativget an Increased Facility Activation Notice spgiaid (i) the amount of such increase and (ii) theréased Facility Closing Date. No Lender shaliehany obligation to
participate in any increase described in this patyunless it agrees to do so in its sole dismreti

(c) Any additional bank, financial instiibn or other entity which, with the consent of Borrower and the Administrative Agent (which cemtsshall not be unreasonably withheld), electseitome a “Lender”
under this Agreement in connection with any tratisaalescribed in Section 2.1(b) shall execute & Nender Supplement (each, a “ New Lender Suppléff)esubstantially in the form of Exhibit F, whereupsuch bank,
financial institution or other entity (a_“ New Leed’) shall become a Lender for all purposes and éostime extent as if originally a party hereto dvadl e bound by and entitled to the benefits &f Agreement.

(d) For the purpose of providing that tespective amounts of Loans (and Interest Peifodsspect of Eurodollar Loans) held by the Lendeesheld by them on a pro rata basis accordirigeio respective
Revolving Percentages, unless otherwise agreedebfdministrative Agent, on each Increased Fad@itysing Date (i) all outstanding Loans shall beested into a single Loan that is a Eurodollari.¢aith an interest period
to be selected by the Borrower), and upon suchemsion the Borrower shall pay any amounts owingpant to Section 2.12, if any, (with such converdieing treated as a prepayment of all outstariirrgdollar Loans for
the purposes of Section 2.12), (ii) any new borngsiof Loans on such date shall also be part df single Loan and (iii) all Lenders (including tNew Lenders) shall hold a portion of such singlah.@qual to its Revolving
Percentage thereof and any fundings on such datiebghmade in such a manner so as to achievertbgding.
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2.2 Procedure for Loan Borrowing

The Borrower may borrow under the Commitments dutire Commitment Period on any Business Day, pemitidat the Borrower shall give the Administrative Agé@revocable notice (which notice must be receibg the
Administrative Agent prior to 11:00 A.M., New Yof&ity time, (a) three Business Days prior to theuesjed Borrowing Date, in the case of Eurodollaaris or (b) on the requested Borrowing Date, ircdse of ABR Loans),
specifying (i) the amount and Type of Loans to bardwed, (ii) the requested Borrowing Date and fjiithe case of Eurodollar Loans, the respectiveunts of each such Type of Loan and the respeleigths of the initial Interest
Period therefor. Any Loans made on the ClosingeB3atll initially be ABR Loans unless the Borrowes provided the notice for Eurodollar Loans sehfin clause (a) above and has entered into dumding indemnity agreement
with respect to such borrowing of Eurodollar Loansthe Effective Date in form and substance redsgrsatisfactory to the Administrative Agent. Edmdrrowing under the Commitments shall be in anamhequal to (x) in the case of
ABR Loans, $1,000,000 or a whole multiple therewf {f the then aggregate Available Commitmentsless than $1,000,000, such lesser amount) arid tlg case of Eurodollar Loans, $5,000,000 or alevmultiple of $1,000,000 in
excess thereof. Upon receipt of any such notime fthe Borrower, the Administrative Agent shallpigtly notify each Lender thereof. Each Lender wilke the amount of its pratashare of each borrowing available to the
Administrative Agent for the account of the Borrave¢ the Funding Office prior to 12:00 Noon, Newrk €ity time, on the Borrowing Date requested by Borrower in funds immediately available to thenfidistrative Agent. Such
borrowing will then be made available to the Boreoy the Administrative Agent wiring the moneyaiccordance with instructions from the Borrower wite aggregate of the amounts made available tAdhgnistrative Agent by the
Lenders and in like funds as received by the Adstiative Agent.

2.3. Conversion and Continuation Options.



so that,

(@) The Borrower may elect from timeitoe to convert Eurodollar Loans to ABR Loans byigivthe Administrative Agent prior irrevocable regtiof such election no later than 11:00 A.M., NesvR/City time,
on the proposed conversion date, provitted any such conversion of Eurodollar Loans mady ba made on the last day of an Interest Peridll mispect thereto. The Borrower may elect franetto time to convert ABR
Loans to Eurodollar Loans by giving the AdministratAgent prior irrevocable notice of such electianlater than 11:00 A.M., New York City time, dretthird Business Day preceding the proposed csioredate (which
notice shall specify the length of the initial Irgst Period therefor), providédat no ABR Loan may be converted into a Euroddlzan when any Event of Default has occurred amdiginuing and the Administrative Agent or
the Majority Lenders have determined in its orttisele discretion not to permit such conversiodpon receipt of any such notice the Administraéhgent shall promptly notify each relevant Lendesréof.

(b) Any Eurodollar Loan may be continwedsuch upon the expiration of the then currertrést Period with respect thereto by the Borrovising irrevocable notice to the Administrative Ageim accordance
with the applicable provisions of the term “InteérBeriod” set forth in Section 1.1, of the lengfhit® next Interest Period to be applicable to dumdns, providedhat no Eurodollar Loan may be continued as suctrvemy
Event of Default has occurred and is continuing twedAdministrative Agent has or the Majority Lenslbave determined in its or their sole discrefionto permit such continuations, and provigéatther, that if the Borrower
shall fail to give any required notice as descriabdve in this paragraph or if such continuationdspermitted pursuant to the preceding provisihdwoans shall be automatically converted to ABRm®on the last day of such
then expiring Interest Period. Upon receipt of angh notice the Administrative Agent shall promptbtify each relevant Lender thereof.
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24. Fees

(@) Commitment FeesThe Borrower agrees to pay to each Lender, througdministrative Agent, on each Quarterly Paynizate and on the Termination Date, in immediatesilable funds, a commitment
fee (a “_Commitment Fe® calculated on the unused Commitment by multipdythe applicable percentage (the * CommitmentHeeentagé) set forth below by the average daily Availablerimitment of such Lender during
the preceding quarter (or shorter period commenwitiythe date hereof and/or ending with the Teation Date):

Senior Unsecured Long-Term Debt Rating Commitment Fee Percentage
A- or A3 or better 0.070 percent per annum
BBB+ or Baal 0.080 percent per annum
BBB or Baa2 0.100 percent per annum
BBB- or Baa3 0.125 percent per annum
Below BBB- or Baa3 0.150 percent per annum
(b) Utilization Fees The Borrower agrees to pay to each Lender, throlwgidministrative Agent, on each Quarterly Paynigaite and on the Termination Date, in immediatefgilable funds, a utilization fee

(a “ Utilization Fee' ) equal to 10.0 basis points (0.100%) per annumdoh elay on which the Commitment Utilization Peregrtequals or exceeds 50%, which fee shall acertieeodaily amount of the Used Commitment of
such Lender for each Excess Utilization Day duthggperiod from and including the Effective Datéta excluding the date on which such Lender’s Ciment terminates; providetiat, if such Lender continues to have any
outstanding Loans after its Commitment terminatesn such utilization fee shall continue to acaynehe daily aggregate principal amount of suchdeeis Loans for each Excess Utilization Day frond &rcluding the date on
which its Commitment terminates to but excluding tiate on which such Lender ceases to have anaodisg Loans.

(c) Other FeesThe Borrower agrees to pay to the Administrafigent the fees in the amounts and on the datesomsly agreed to in writing by the Borrower ane thdministrative Agent.

2.5. Optional Termination and Reduction of Commitments.

(a) Subject to Section 2.9(b), the Boroway permanently terminate, or from time to timpart permanently reduce, the Total Commitmeptmuat least three Business Days prior writtenceatd the
Administrative Agent (who shall promptly forwarccapy thereof to each Lender and which notice mageliecable; providedthat (i) such notice is only revocable during tinee Business Day period beginning on the date th
such notice is given to the Administrative Agentl @mding on the stated date of such Commitmentteduand (ii) the Borrower shall indemnify the Idems pursuant to Section 2.12 as a result of theoBer’s revocation of
such notice). Such notice shall specify the datkthe amount of the termination or reduction &f flotal Commitments. Each such partial reducticth® Total Commitments shall be in a minimum aggte principal amount
of $5,000,000 and in an integral multiple of $1,000.
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(b) On the Termination Date, the Totah@aitments shall be zero.
(c) Each reduction in the Total Committsgoursuant to this paragraph shall be made ratahtyng the Lenders in accordance with their resge€ommitments.
(d) Simultaneously with any terminatiarreduction of the Commitments pursuant to thispeaph, the Borrower shall pay to the Administrthgent for the accounts of the Lenders the Comamitrirees on the

amount of the Total Commitments, so terminatededuced, accrued through the date of such termimatioeduction.
2.6. Limitations on Eurodollar Tranches.

Notwithstanding anything to the contrary in thisrAgment, all borrowings, conversions and contitmatiof Eurodollar Loans and all selections of leséPeriods shall be in such amounts and be madagni to such elections
(a) after giving effect thereto, the aggte principal amount of the Eurodollar Loans cdeipg each Eurodollar Tranche shall be equal to@5000 or a whole multiple of $1,000,000 in exdésseof and (b) no more than ten

Eurodollar Tranches shall be outstanding at anytione.

2.7. Interest Rates and Payment Dates.

(@) Each Eurodollar Loan shall bear iesefor each day during each Interest Period veisipect thereto at a rate per annum equal to theBilar Rate determined for such day plus the Aylie Margin.
(b) Each ABR Loan shall bear interest eate per annum equal to the ABR.
(©) (i) If all or a portion of the primgl amount of any Loan shall not be paid when dufeether at the stated maturity, by acceleratiootberwise), all outstanding Loans shall bear irstea¢ a rate per annum

equal to the rate that would otherwise be applié#itreto pursuant to the foregoing provisionsisf ection plu®%, and (ii) if all or a portion of any interestyadole on any Loan or any commitment fee or otheswarh
payable hereunder shall not be paid when due (whetithe stated maturity, by acceleration or otfe), such overdue amount shall bear interestatiegper annum equal to the rate then applicalb®BR Loans plu®%, in
each case, with respect to clauses (i) and (iiyebibom the date of such non-payment until sucbuarhis paid in full (as well after as before judsgnt).
(d) Interest shall be payable in arresrgach Interest Payment Date, provitet interest accruing pursuant to paragraph (€hisfSection shall be payable from time to timedemand.
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2.8. Alternate Rate of Interest for Eurodollar Loans.

In the event, and on each occasion, that on thevdaBusiness Days prior to the commencement oflargyest Period for a Eurodollar Loan, the Adntirisve Agent shall have determined that dollaradits in the amount of

the requested principal amount of such Eurodoltari_are not generally available in the London ek market, or that dollar deposits are not géiyeaaailable in the London interbank market foe ttequested Interest Period, or that
the rate at which such dollar deposits are beifeyed will not adequately and fairly reflect thest any Lender of making or maintaining such Boftar Loan during such Interest Period, or thasmmable means do not exist for
ascertaining the Eurodollar Rate, the Administeathgent shall, as soon as practicable thereafitez,tglecopy notice of such determination, statmgspecific reasons therefor, to the Borrowerthed_enders. In the event of any such
determination, any request by the Borrower for eoHallar Loan shall, until the circumstances givirgg to such notice no longer exist, be deemédztta request for an ABR Loan. Each determinatiothé Administrative Agent
hereunder shall be conclusive absent manifest.error



2.9. Mandatory and Optional Prepayment of Loans.

(a) Prior to the Termination Date, the®wer shall have the right at any time to prepay Borrowing, in whole or in part, subject to thgjuirements of Section 2.12 and Section 2.13 theraise without
premium or penalty, but prepayment of Eurodollaah® shall require at least three Business Days written notice to the Administrative Agent; prdeid, however, that each such partial prepayment shall be iimtgral
multiple of $1,000,000 and in a minimum aggregategipal amount of $2,000,000. Each notice of psepent shall specify the prepayment date and theeggte principal amount of each Borrowing to beppid and may be
revocable; providedthat (i) such notice is only revocable during tinee Business Day period beginning on the datestich notice is given to the Administrative Agantl ending on the stated date of such prepaymen(ii
the Borrower shall indemnify the Lenders pursuaréction 2.12 as a result of the Borrower’s retionaof such notice.

(b) On the date of any termination oruatn of the Total Commitments pursuant to Sec#idi(a), the Borrower shall pay or prepay the Laansash collateralize the Letters of Credit inanmer satisfactory to
the Administrative Agent to the extent necessamyrier that the aggregate Revolving Extensionsretli€ outstanding will not exceed the Total Comneifits following such termination or reduction. Sajto the foregoing
and the requirements of Section 2.5, any such payorgrepayment shall be applied to such BorrovanBorrowings as the Borrower shall select. A#payments under this paragraph shall be subjet¢tion 2.12 and

Section 2.13.
(©) All Loans, together with accrued amgpaid interest thereon, shall be due and payalfidlion the Termination Date.
(d) All prepayments of Loans (other titgutional prepayments of ABR Loans) under this $ec8.9 shall be accompanied by accrued interegii®principal amount being prepaid to the datereppyment.

2.10. Reserve Requirements; Change in Circumstances.

@ Notwithstanding any other provisiaerdin, if after the date of this Agreement any Rafguy Change (i) shall change the basis of taratibppayments to any Lender of the principal ofnverest on any
Eurodollar Loan made by such Lender or any othes f& amounts payable hereundether than(x) Taxes imposed on or measured by the capitedipes or franchises of such Lender or the overalés or net income of such
Lender by the jurisdiction in which such Lender ftagprincipal office or by any political subdivisi or taxing authority therein (or any Tax whicteisacted or adopted by such jurisdiction, politgadivision, or taxing
authority as a direct substitute for any such Thregy) any Tax, assessment, or other governmehtaige that would not have been imposed but ®fdtiure of any Lender to comply with any certfion, information,
documentation, or other reporting requirement) stiiall impose, modify, or deem applicable any mesespecial deposit, or similar requirement withpect to any Eurodollar Loan or any Letter of @r@x participating interest
therein), against assets of, deposits with orterdccount of, or credit extended by, such Lenddeuthis Agreement, or (iii) with respect to anyré@dollar Loan, shall impose on such Lender orLitvedon interbank market any
other condition affecting this Agreement or anydgigilar Loan made by such Lender, and the reswdhgfof the foregoing shall be to increase the tmstich Lender of maintaining its Commitment onking or maintaining
any Eurodollar Loan or to reduce the amount of sumy received or receivable by such Lender hereumdether of principal, interest, or otherwiseyéspect thereof by an amount deemed in good fgigubh Lender to be
material, then the Borrower shall pay to the Adwstirtive Agent for the account of such Lender satfitional amount or amounts as will compensaté sender for such increase or reduction to suctdeerto the extent such
amounts have not been included in the calculatigheoEurodollar Rate, upon demand by such Lerttieogh the Administrative Agent).
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(b) If any Lender shall have determineddod faith that any Regulatory Change regardapital adequacy or compliance by any Lender (goatent or any lending office of such Lender) vétty request or
directive regarding capital adequacy (whether arawing the force of Law) of any Tribunal, mongtauthority, central bank, or comparable agencg,dravould have the effect of reducing the ratestiirn on such Lender's
(or its parent’s) capital as a consequence oftiligations hereunder to a level below that whicthsuender (or its parent) could have achieved busfich Regulatory Change, or compliance (takitg donsideration such
Lender’s policies with respect to capital adequdigyan amount deemed in good faith by such Lemalbetmaterial, then from time to time, the Borrowsiall pay to the Administrative Agent for the aaebof such Lender such
additional amount or amounts as will compensaté sender for such reduction upon demand by suchiéefthrough the Administrative Agent).

(c) A certificate of a Lender settingtfom reasonable detail (i) the Regulatory Changetleer event giving rise to such costs, (ii) saaount or amounts as shall be necessary to contpensgzh Lender as
specified in paragraph (a) or (b) above, as the o#sy be, and (i) the calculation of such amourgroounts under clause (a)(i), shall be deliveoettié Borrower (with a copy to the Administrativgent) promptly after such
Lender determines it is entitled to compensatiogentthis Section 2.10, and shall be conclusivelanding absent manifest error. The Borrower spajl to the Administrative Agent for the accounso€h Lender the amount
shown as due on any such certificate within 15 @dtes its receipt of the same. In preparing stmttificate, such Lender may employ such assumpi@onl allocations of costs and expenses as itishgdiod faith deem
reasonable and may use any reasonable averagirajtehdtion method.

(d) Failure on the part of any Lendedémand compensation for any increased costs octiedun amounts received or receivable or reductioreturn on capital with respect to any Intefstiod shall not
constitute a waiver of such Lender’s rights to decheompensation for any increased costs or reduitiamounts received or receivable or reductiorefarn on capital with respect to such Interestogleor any other Interest
Period. The protection of this Section 2.10 shelbvailable to each Lender regardless of any Iplessontention of invalidity or inapplicability ehe law, regulation, or condition which shall hdezn imposed.
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(e) In the event any Lender shall seekmensation pursuant to this Section 2.10, the Beeranay,providedno Event of Default has occurred and is continugige notice to such Lender (with copies to the
Agents) that it wishes to seek one or more Pergather than the Borrower or an Affiliate of the Bmwer) to assume the Commitment of such Lendertapdrchase its outstanding Loans and Notes (if.aBgch Lender
requesting compensation pursuant to this Sectib® &grees to sell its Commitment, Loans, Notes,itedest in this Agreement and the other Loan Bsajmeany such Person for an amount equal to timec$uhe outstanding
unpaid principal of and accrued interest on sucaniscand Noteplusall other fees and amounts (including, without fation, any compensation claimed by such Lendeeutids Section 2.10 and as to which such Lender ha
delivered the certificate required by Section 2c1@f or before the date such Commitment, Loars Nwotes are purchased) due such Lender hereunidetatad, in each case, to the date such Commitrheans, Notes (if
any), and interest are purchased, whereupon suntietshall have no further Commitment or othergatilbn to the Borrower hereunder or under any dtivan Paper.

) If the Borrower is required to paydiibnal amounts to or for the account of any Lemglesuant to this Section 2.10, then such Lendiéagree to use reasonable efforts to changeutigdiction of its lending
office so as to eliminate or reduce any such asfuhifi payment which may thereafter accrue if su@ngh, in the judgment of such Lender, is not otissrwlisadvantageous to such Lender.

(9) Without prejudice to the survivalafy other obligations of the Borrower hereundeg,dhligations of the Borrower under this SectidtOZhall survive for one year after the terminatibthis Agreement
and/or the payment or assignment of any of the t@arNotes.

2.11. Change in Legality.

(@) Notwithstanding anything to the camyrherein contained, if any Regulatory Changel shake it unlawful for any Lender to make or maintany Eurodollar Loan or to give effect to its ightions as
contemplated hereby, then, by written notice toBberower and to the Administrative Agent, such lenmay:

(@) declare that Eurodollar Loans willtiibereafter be made by such Lender hereunder,aupen the Borrower shall be prohibited from regugsEurodollar Loans from such Lender hereundeessl
such declaration is subsequently withdrawn; and

(i) if such unlawfulness shall be efigetprior to the end of any Interest Period of atstanding Eurodollar Loan, require that all outsiag Eurodollar Loans with such Interest Periodslenby it be
converted to ABR Loans, in which event (A) all silrodollar Loans shall be automatically convettedBR Loans as of the effective date of such reotis provided in paragraph (b) below and (B) athpents and
prepayments of principal which would otherwise hkeen applied to repay the converted Eurodollankaall instead be applied to repay the ABR Laesslting from the conversion of such Eurodollaahs.
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(b) For purposes of this Section 2.1d¢#ce to the Borrower (with a copy to the Admirasive Agent) by any Lender pursuant to paragraptaove shall be effective on the date of redéigteof by the
Borrower.

2.12.  Indemnity.

The Borrower agrees to indemnify each Lender fod, t hold each Lender harmless from, any losxperse that such Lender may sustain or incur asseguence of (a) default by the Borrower in makifgprrowing of,
conversion into or continuation of Eurodollar Loafter the Borrower has given a notice requestiegsame in accordance with the provisions of tlgjgeAment, (b) default by the Borrower in making prgpayment of or conversion
from Eurodollar Loans after the Borrower has gigemotice thereof in accordance with the provisioithis Agreement or (c) the making of a prepaynwériEurodollar Loans on a day that is not the st of an Interest Period with



respect thereto. Such indemnification may inclade@mount equal to the excess, if any, of (i) thewnt of interest that would have accrued on thewuarhso prepaid, or not so borrowed, convertedaticued, for the period
from the date of such prepayment or of such failareorrow, convert or continue to the last dagwéh Interest Period (or, in the case of a failareorrow, convert or continue, the Interest Pettwat would have commenced on the date
of such failure) in each case at the applicable e&interest for such Loans provided for hereiclieding, however, the Applicable Margin includéettein, if any) ove(ii) the amount of interest (as reasonably deteeahiny such
Lender) that would have accrued to such Lendeueh amount by placing such amount on deposit fmmaparable period with leading banks in the intekbeurodollar market. A certificate as to any amtsipayable pursuant to this
Section submitted to the Borrower by any Lendell &feaconclusive in the absence of manifest eriidris covenant shall survive the termination of tAgreement and the payment of the Loans andt&k@mounts payable hereunder.

2.13. Pro Rata Treatment.

Unless otherwise specifically provided herein, epapment or prepayment of principal and each paymieinterest with respect to a Borrowing shallrbade pro rata among the Lenders in accordancethetrespective
principal amounts of the Loans extended by eachiéerif any, with respect to such Borrowing, andwasions of Loans to Loans of another Type andicoations of Loans that are Eurodollar Loans frame Interest Period, shall be
made pro rata among the Lenders in accordancetiméthrespective Commitments.

2.14 . Sharing of Setoffs.

Each Lender agrees that if it shthtiough the exercise of a right of banker’s liggtoff, or counterclaim against the Borrower, idéhg, but not limited to, a secured claim undect®e 506 of Title 11 of the United States Code
or other security or interest arising from, origulof, such secured claim, received by such Lendder any applicable Debtor Relief Law or otheeyisbtain payment (voluntary or involuntary) inpest of the Note held by fother
thanpursuant to Section 2.10 or Section 2.12) as dtrebwhich the unpaid principal portion of the Kdteld by it shall be proportionately less thanuhpaid principal portion of the Note held by anlgey Lender, it shall be deemed to
have simultaneously purchased from such other Lremgharticipation in the Note held by such othender, so that the aggregate unpaid principal amoiutite Note and participations in Notes held bghelaender shall be in the same
proportion to the aggregate unpaid principal amadiatl Notes then outstanding as the principal amf the Note held by it prior to such exerciséanker’s lien, setoff, or counterclaim was to giiscipal amount of all Notes
outstanding prior to such exercise of banker’s, lg@toff, or counterclainprovided, howeverthat if any such purchase or purchases or adgresishall be made pursuant to this Section 2.@4tenpayment giving rise thereto shall
thereafter be recovered, such purchase or purcbasejustments shall be rescinded to the extestici recovery and the purchase price or pricesljostment restored without interest. The Borrossaressly consents to the foregoing
arrangements and agrees that any Lender holdiagtigipation in a Note deemed to have been so pgethmay, upon the existence of an Event of Defexdtrcise any and all rights of banker’s lienpffgbr counterclaim with respect
to any and all moneys owing by the Borrower to suehder as fully as if such Lender had made a Lchagctly to the Borrower in the amount of such jegpation.
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2.15. Payments.
(@ All payments (including prepaymeritspe made by the Borrower hereunder, whether oauat of principal, interest, fees or otherwiselshe made without setoff or counterclaim and lsbelmade prior to

1:00 P.M., New York City time, on the due date éudérto the Administrative Agent, for the accounttud Lenders, at the Funding Office, in Dollars an@nmediately available funds. The Administratikgent shall distribute
such payments to the Lenders promptly upon regeifite funds as received. If any payment hereurfdeher than payments on the Eurodollar Loanspimes due and payable on a day other than a Budh@ssuch payment
shall be extended to the next succeeding Businags D any payment on a Eurodollar Loan becomesahd payable on a day other than a Business Baynaturity thereof shall be extended to the negteeding Business
Day unless the result of such extension would kextend such payment into another calendar mamtivhich event such payment shall be made on theetiately preceding Business Day. In the case peatension of any
payment of principal pursuant to the preceding $entences, interest thereon shall be payable #téneapplicable rate during such extension.

(b) Unless the Administrative Agent sitale been notified in writing by any Lender piioia borrowing that such Lender will not make theoant that would constitute its share of such heimg available to
the Administrative Agent, the Administrative Agenaly assume that such Lender is making such ameait@hle to the Administrative Agent, and the Adisirative Agent may, in reliance upon such assumptinake
available to the Borrower a corresponding amotfisuch amount is not made available to the Adniatsze Agent by the required time on the Borrowiate therefor, such Lender shall pay to the Adstiative Agent, on
demand, such amount with interest thereon, ataegual to the greater of (i) the Federal Fundsdiffe Rate and (ii) a rate determined by the Adstiiative Agent in accordance with banking industries on interbank
compensation, for the period until such Lender makech amount immediately available to the Admiatste Agent. A certificate of the Administrativeent submitted to any Lender with respect to anpants owing under
this paragraph shall be conclusive in the abseho®aaifest error. If such Lender’s share of suohrd@wing is not made available to the AdministratAgent by such Lender within three Business Détgs auch Borrowing
Date, the Administrative Agent shall also be eetitto recover such amount with interest theredheatate per annum applicable to ABR Loans, on aeinaom the Borrower.

(c) Unless the Administrative Agent shellve been notified in writing by the Borrower prio the date of any payment due to be made btneower hereunder that the Borrower will not makeh payment to
the Administrative Agent, the Administrative Agenay assume that the Borrower is making such payraedtthe Administrative Agent may, but shall netrequired to, in reliance upon such assumptiotkenazailable to the
Lenders their respective pratashares of a corresponding amount. If such payiserdt made to the Administrative Agent by the Barer within three Business Days after such due, da¢eAdministrative Agent shall be
entitled to recover, on demand, from each Lendertich any amount which was made available pursteatite preceding sentence, such amount with isiténereon at the rate per annum equal to the daéyage Federal
Funds Effective Rate. Nothing herein shall be degto limit the rights of the Administrative Agemtany Lender against the Borrower.
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2.16.  Calculation of Eurodollar Rate.
The provisions of this Agreement relating to cadtion of the Eurodollar Rate are included onlytfee purpose of determining the rate of interesitber amounts to be paid hereunder that are bgsedsuch rate, it being
understood that each Lender shall be entitledrid find maintain its funding of all or any part dEarodollar Loan as it sees fit. All such deterations hereunder, however, shall be made as if eastier had actually funded and

maintained funding of each Eurodollar Loan throthgh purchase in the London interbank market ofammaore eurodollar deposits, in an amount equ#iegrincipal amount of such Loan and having a nitgtaorresponding to the
Interest Period for such Loan.

2.17. Computation of Interest and Fees.

(a) Interest and fees payable pursuamtbeshall be calculated on the basis of a 360yeay for the actual days elapsed, except that, withect to (i) ABR Loans the rate of interest dricl is calculated on the
basis of the Prime Rate and (i) Commitment Fegslpla pursuant to Section 2.4(a), such calculatstradl be made on the basis of a 365- (or 368h@sase may be) day year for the actual daysedapshe Administrative
Agent shall as soon as practicable notify the Beerand the relevant Lenders of each determinati@nEurodollar Rate. Any change in the intereg pn a Loan resulting from a change in the ABEherEurocurrency
Reserve Requirements shall become effective dweafpening of business on the day on which suchgehbecomes effective. The Administrative Agertlishs soon as practicable notify the Borrower #nedrelevant Lenders

of the effective date and the amount of each shelnge in interest rate.

(b) Each determination of an interest kat the Administrative Agent pursuant to any psawi of this Agreement shall be conclusive and inigadn the Borrower and the Lenders in the absehoeanifest
error. The Administrative Agent shall, at the resjuof the Borrower, deliver to the Borrower aestant showing the quotations used by the Adminise@gent in determining any interest rate pursuarSection 2.7(a).

2.18. Booking Loans.

Any Lender may make, carry, or transfer Loansagtot for the account of any of its branch offices.

2.19. uotation of Rates.

It is hereby acknowledged that the Borrower maytbal Administrative Agent on or before the datendrich notice of a Borrowing is to be deliveredthg Borrower in order to receive an indicationts tate or rates then in
effect, but that such projection shall not be bigdiipon the Administrative Agent or any Lender affect the rate of interest which thereafter isiatty in effect when the election is made.

2.20. Taxes

(@) All payments made by the Borroweremtthis Agreement shall be made free and clearaf,without deduction or withholding for or on asobof, any present or future income, stamp or rifvees, levies,
imposts, duties, charges, fees, deductions or wiitligs, now or hereafter imposed, levied, colldcteithheld or assessed by any Tribunal, excludieigincome taxes and franchise taxes (imposeéindf net income taxes)
imposed on the Administrative Agent or any Lendeaaesult of a present or former connection beiviiee Administrative Agent or such Lender and thésgliction of the Tribunal imposing such tax oyamwlitical subdivision
or taxing authority thereof or therein (other tkeany such connection arising solely from the Adntaisve Agent or such Lender having executed, éedid or performed its obligations or received anparyt under, or enforced,



this Agreement or any other Loan Paper). If arghswon-excluded taxes, levies, imposts, dutiesgesa fees, deductions or withholdings (“ NBxcluded Taxe8) or Other Taxes are required to be withheld framy
amounts payable to the Administrative Agent or begder hereunder, the amounts so payable to therAstnative Agent or such Lender shall be increaseithe extent necessary to yield to the AdminiisteaAgent or such
Lender (after payment of all Non-Excluded Taxes @titer Taxes) interest or any such other amourytatpe hereunder at the rates or in the amountsfiggein this Agreement, providechowever, that the Borrower shall not
be required to increase any such amounts payalleythender with respect to any Non-Excluded TgRebat are attributable to such Lendefailure to comply with the requirements of paegr (d) or (e) of this Section or (
that are United States withholding taxes imposedrapunts payable to such Lender at the time sunhbidrebecomes a party to this Agreement, excepiet@xtent that such Lender’s assignor (if any) evagled, at the time of
assignment, to receive additional amounts fronBibeower with respect to such Non-Excluded Taxeasyant to this paragraph.

26
(b) In addition, the Borrower shall payyather Taxes to the relevant Tribunal in accoceanith applicable law.
(©) Whenever any Non-Excluded Taxes dre®f axes are payable by the Borrower, as pronastiyossible thereafter the Borrower shall senedAdministrative Agent for its own account or foe account of

the relevant Lender, as the case may be, a cdrtifipy of an original official receipt received thye Borrower showing payment thereof. If the Baweo fails to pay any Non-Excluded Taxes or OthexeBawhen due to the
appropriate taxing authority or fails to remit ketAdministrative Agent the required receipts dreotrequired documentary evidence, the Borrowelt sttemnify the Administrative Agent and the Lemsléor any incremental
taxes, interest or penalties that may become payabthe Administrative Agent or any Lender assalteof any such failure.

(d) Each Lender (or Transferee) thabisan“U.S. Person” as defined in Section 7701(3)(8@he Code (a “ No#J.S. Lender’) shall deliver to the Borrower and the Adminisiva Agent (or, in the case of a
Participant, to the Lender from which the relatedtipipation shall have been purchased) two copfiesther U.S. Internal Revenue Service Form W-8BENorm W-8ECI, or, in the case of a Non-U.S. Lemclaiming
exemption from U.S. federal withholding tax undecton 871(h) or 881(c) of the Code with respegtagments of “portfolio interest”, a statement gabsally in the form of Exhibit H and a Form W-8BIEor any subsequent
versions thereof or successors thereto, properypéeted and duly executed by such Non-U.S. Lenidéming complete exemption from, or a reduced cdfé).S. federal withholding tax on all paymentstbg Borrower under
this Agreement and the other Loan Papers. Suchsfshall be delivered by each NorS. Lender on or before the date it becomes & pathis Agreement (or, in the case of any Paéint, on or before the date such Partici
purchases the related participation). In additeath Non-U.S. Lender shall deliver such forms mityrupon the obsolescence or invalidity of anyrigsreviously delivered by such Non-U.S. LenderclEon-U.S. Lender
shall promptly notify the Borrower at any time étdrmines that it is no longer in a position tovide any previously delivered certificate to ther®aver (or any other form of certification adoptegthe U.S. taxing authorities
for such purpose). Notwithstanding any other simri of this paragraph, a Non-U.S. Lender shallbeotequired to deliver any form pursuant to thiisagraph that such Non-U.S. Lender is not legdllg & deliver.
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(e) A Lender that is entitled to an exéopfrom or reduction of non-U.S. withholding terder the law of the jurisdiction in which the Bmaer is located, or any treaty to which such judsdn is a party, with
respect to payments under this Agreement shallefeio the Borrower (with a copy to the AdminisivatAgent), at the time or times prescribed by aalle law or reasonably requested by the Borrosweh properly
completed and executed documentation prescribegplcable law as will permit such payments to @lenwithout withholding or at a reduced rate, medithat such Lender is legally entitled to completeaaite and deliver
such documentation and in such Lender’s judgmestt sumpletion, execution or submission would notemally prejudice the legal position of such Lende

) If the Administrative Agent or any heéer determines, in its sole discretion, that & rexeived a refund of any Non-Excluded Taxes beTaxes as to which it has been indemnified byBbrrower or with
respect to which the Borrower has paid additionaants pursuant to this Section 2.20, it shall @agr such refund to the Borrower (but only to tReest of indemnity payments made, or additional ants paid, by the
Borrower under this Section 2.20 with respect ®ton-Excluded Taxes or Other Taxes giving rissuch refund), net of all out-of-pocket expensethefAdministrative Agent or such Lender and withioerest (other than
any interest paid by the relevant Tribunal withpest to such refund); providedhat the Borrower, upon the request of the Adstiative Agent or such Lender, agrees to repagtheunt paid over to the Borrower (plus any
penalties, interest or other charges imposed byefleeant Tribunal) to the Administrative Agentsauch Lender in the event the Administrative Agemsiech Lender is required to repay such refundieh Sribunal. This
paragraph shall not be construed to require theiAidtrative Agent or any Lender to make availatdeiax returns (or any other information relatiogts taxes which it deems confidential) to the®arer or any other Person.

@) The agreements in this Section shaifise the termination of this Agreement and thgrpant of the Loans and all other amounts payahieumeler.
SECTION 3
LETTERS OF CREDIT
3.1. L/C Commitment (a) Subject to the terms and conditions dfetae Issuing Lender, in reliance on the agregmefthe other Lenders set forth in Section 3,4gjees to issue letters of credit (“Letters addit’)
for the account of the Borrower on any Business @ayng the Commitment Period in such form as magpproved from time to time by the Issuing Lengeoyided that the Issuing Lender shall have nagalibn to issue any Letter
Credit if, after giving effect to such issuancgitie L/C Obligations would exceed the L/C Commitiner (ii) any Lender’s Revolving Extensions of Gitavould exceed such Lender's Commitment. Eadtet®f Credit shall (i) be

denominated in Dollars and (i) expire no latenthize earlier of (x) the first anniversary of i@tel of issuance and (y) the date that is five BassirDays prior to the Termination Date, provided #ny Letter of Credit with a one-year
term may provide for the renewal thereof for aduiiéil one-year periods (which shall in no eventrteeyond the date referred to in clause (y) above)
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(b) The Issuing Lender shall not at dmetbe obligated to issue any Letter of Creditiflsissuance would conflict with, or cause theitggsiender or the L/C Participant to exceed anytéirmposed by, any applicable
Law.
3.2 Procedure for Issuance of Lette€iEfdit The Borrower may from time to time request that fissuing Lender issue a Letter of Credit by @elig to the Issuing Lender at its address forcestispecified herein an

Application therefor, completed to the satisfactidithe Issuing Lender, and such other certificadesuments and other papers and information als$éng Lender may reasonably request. Uponpeoéiny Application, the Issuing
Lender will process such Application and the ciedifes, documents and other papers and informeégbwvered to it in connection therewith in accordamwith its customary procedures and shall pronipsiye the Letter of Credit
requested thereby (but in no event shall the Issuénder be required to issue any Letter of Credlitier than three Business Days after its reasifite Application therefor and all such other ifiedtes, documents and other papers and
information relating thereto) by issuing the origiof such Letter of Credit to the beneficiary hafror as otherwise may be agreed to by the Isdienger and the Borrower. The Issuing Lender ghatlish a copy of such Letter of
Credit to the Borrower promptly following the issie@ thereof. The Issuing Lender shall promptlyifsin to the Administrative Agent, which shall inriypromptly furnish to the Lenders, notice of thstiance of each Letter of Credit
(including the amount thereof).

3.3. Fees and Other Chargega) The Borrower will pay a fee on all outstandiregters of Credit at a per annum rate equal toAghyglicable Margin then in effect, shared ratabtyomg the Lenders and payable quarterly
in arrears on each Quarterly Payment Date andeféhmination Date after the issuance date. litiaddthe Borrower shall pay to the Issuing Lenfterits own account a fronting fee of 0.125% pemam on the undrawn and
unexpired amount of each Letter of Credit, payajpiarterly in arrears on each Quarterly Payment Batkon the Termination Date after the issuance dat

(b) In addition to thedgoing fees, the Borrower shall pay or reimbungel$suing Lender for such normal and customartsarsl expenses as are incurred or charged bgshimg Lender in issuing, negotiating,
effecting payment under, amending or otherwise aditerring any Letter of Credit.

34. L/C Participations(a) The Issuing Lender irrevocably agrees emgand hereby grants to each L/C Participant, @nitiduce the Issuing Lender to issue Lettersrefi, each L/C Participant irrevocably agrees to
accept and purchase and hereby accepts and pwsdhasethe Issuing Lender, on the terms and caitset forth below, for such L/C Participant’s caatount and risk an undivided interest equal e 4uC Participant’'s Revolving
Percentage in the Issuing Lender’s obligationsragits under and in respect of each Letter of Gralil the amount of each draft paid by the Issumgder thereunder. Each L/C Participant agreds thi Issuing Lender that, if a draft
is paid under any Letter of Credit for which theuig Lender are not reimbursed in full by the Barer in accordance with the terms of this Agreemsunth L/C Participant shall pay to the Issuingdesrupon demand at the Issuing
Lender’s address for notices specified herein aouaequal to such L/C Participant’s Percentagé@amount of such draft, or any part thereof, ihabt so reimbursed. Each L/C Participant'sgudtion to pay such amount shall be
absolute and unconditional and shall not be aftebteany circumstance, including (i) any setoffuterclaim, recoupment, defense or other rightshah L/C Participant may have against the IssLerngler, the Borrower or any other
Person for any reason whatsoever, (ii) the occaerem continuance of a Default or an Event of Diefauthe failure to satisfy any of the other cdiudis specified in Section 5, (iii) any adversergin the condition (financial or
otherwise) of the Borrower, (iv) any breach of tAgreement or any other Loan Document by the Boerpwany other Company or any other L/C Particifar(’) any other circumstance, happening or evéwatsoever, whether or not
similar to any of the foregoing.
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(b) If any amount required to be paiddmy L/C Participant to the Issuing Lender pursuar8ection 3.4(a) in respect of any unreimbursetigpoof any payment made by the Issuing Lenderuiaty Letter of Credit is
paid to the Issuing Lender within three Businesg<&fter the date such payment is due, such L/@cReant shall pay to the Issuing Lender on demam@mount equal to the product of (i) such amdimegs (ii) the daily average



Federal Funds Effective Rate during the period feard including the date such payment is requirgtieéalate on which such payment is immediatelylabk to the Issuing Lender, times (iii) a fractitve numerator of which
the number of days that elapse during such periddfze denominator of which is 360. If any suctoant required to be paid by any L/C Participanspant to Section 3.4(a) is not made available¢dgbuing Lender by such L/C
Participant within three Business Days after thie dach payment is due, the Issuing Lender shahtifled to recover from such L/C Participant,d@mand, such amount with interest thereon calalfaten such due date at the rate per
annum applicable to ABR Loans. A certificate & thsuing Lender submitted to any L/C Participaithh wespect to any amounts owing under this Sectiwil be conclusive in the absence of manifesrerr

(©) Whenever, at any time after the Isguiender has made payment under any Letter ofitCard has received from any L/C Participant its gata share of such payment in accordance wittidbe8.4(a), the Issuing
Lender receives any payment related to such Lett€redit (whether directly from the Borrower ohetwise, including proceeds of collateral applieeréto by the Issuing Lender), or any payment @frést on account thereof, the
Issuing Lender will distribute to such L/C Partiaip its pro rata share thereof; provided, howethat, in the event that any such payment receiveitiéyssuing Lender shall be required to be retlimethe Issuing Lender, such L/C
Participant shall return to the Issuing Lendergbgion thereof previously distributed by the IsgulLender to it.

35. Reimbursement Obligation of therBaer. If any draft is paid under any Letter of Cretlie Borrower shall reimburse the Issuing Lendettie amount of (a) the draft so paid and (b) axgs, fees, charges or
other costs or expenses incurred by such Issuingérein connection with such payment, not latenth2:00 Noon, New York City time, on (i) the BusiseDay that the Borrower receives notice of suelftdf such notice is received on
such day prior to 10:00 A.M., New York City time, @) if clause (i) above does not apply, the Biesis Day immediately following the day that therBaser receives such notice. Each such paymenth@gaid using a Loan to the
extent otherwise permitted under this Agreementsradl be made to such Issuing Lender at its addoeshotices referred to herein in Dollars anéhimediately available funds. Interest shall begidg on any such amounts from the
date on which the relevant draft is paid until paytin full at the rate set forth in (x) until tBeisiness Day next succeeding the date of the nelexatice, Section 2.7(b) and (y) thereafter, SecH.7(c).

3.6. Obligations AbsoluteThe Borrower's obligations under this Sectioshall be absolute and unconditional under any #raireumstances and irrespective of any setoffjterclaim or defense to payment that the
Borrower may have or have had against the Issuérglers, any beneficiary of a Letter of Credit oy ather Person. The Borrower also agrees witHstbging Lenders that the Issuing Lenders shalbeaesponsible for, and the
Borrower’s Reimbursement Obligations under Section 3.5 sioalbe affected by, among other things, the vglidi genuineness of documents or of any endorstntieereon, even though such documents shall trpfage to be invalic
fraudulent or forged, or any dispute between orragrtbe Borrower and any beneficiary of any Letfe€redit or any other party to which such LetteGsedit may be transferred or any claims whatsoef/éte Borrower against any
beneficiary of such Letter of Credit or any suansferee. The Issuing Lenders shall not be litdslany error, omission, interruption or delay riartsmission, dispatch or delivery of any messageluvice, however transmitted, in
connection with any Letter of Credit, except faroes or omissions found by a final and nonappealdekision of a court of competent jurisdictior&ve resulted from the gross negligence or wilifisconduct of the Issuing
Lenders. The Borrower agrees that any action takemitted by the Issuing Lenders under or in emtion with any Letter of Credit or the relatedfth@r documents, if done in the absence of gregtigence or willful misconduct,
shall be binding on the Borrower and shall not lteéswany liability of the Issuing Lender to the Bower.
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3.7. Letter of Credit Paymentsf any draft shall be presented for payment urzahy Letter of Credit, the Issuing Lender shatimptly notify the Borrower of the date and amotngreof. The responsibility of the Issuing
Lender to the Borrower in connection with any dpaftsented for payment under any Letter of Créitlsin addition to any payment obligation exphegsovided for in such Letter of Credit, be limitéo determining that the documents
(including each draft) delivered under such Letfe€redit in connection with such presentment atestantially in conformity with such Letter of Cied
3.8. Applications To the extent that any provision of any Applioatrelated to any Letter of Credit is inconsisteith the provisions of this Section 3, the provisf this Section 3 shall apply.

SECTION 4

REPRESENTATIONS AND WARRANTIES.

The Borrower represents and warrants to the Agemdshe Lenders as follows:

4.1. Purpose of Credit Facility.

The Borrower will use Loan proceeds only to reficathe Existing Credit Agreement and for the wogktapital needs and general corporate purposdsding Acquisitions and capital expenditures) af ompanies. The
proceeds loaned hereunder will not be used directigdirectly for the purpose of purchasing omgang, or for the purpose of extending credit thess for the purpose of purchasing or carrying, Maygin Stock, or to repay any Debt
which was created for such purposes.

4.2. Corporate Existence, Good Standing. Authority.

Each Company is, to the best of the Borrower’s Kedge, duly organized, validly existing, and in dstanding under the Laws of its state of incorppena(such jurisdictions being identified on ExhiBil of Borrower’s most
recent annual report filed with the Securities BErxdhange Commission on Form 10-K). Except wheiterfawould not reasonably be expected to have & Adverse Effect, each Company (a) is dulylifjed to transact business
and is in good standing as a foreign corporatiogeich jurisdiction where the nature and extentsdbiisiness and properties require the same, aqb¢sesses all requisite authority, power, licengermits, and franchises to conduct its
business as is now being, or is contemplated hévdie, conducted. The Borrower possesses alisiegjauthority, power, licenses, permits, and dtases to execute, deliver, and comply with thegeof the Loan Papers, all which hi
been duly authorized and approved by all necessaporate action and, except where failure wouldreasonably be expected to have a Material Advgffeet, for which no approval or consent of anys®e or Tribunal is required
which has not been obtained and no filing or otiwification to any Person or Tribunal is requiwich has not been properly completed.

4.3. Significant Subsidiaries.

Exhibit 21 of the Borrower’s most recent annualoréfiiled with the Securities and Exchange Commoissin Form 10-K sets forth, in all material respeatl existing Significant Subsidiaries of the Baver and correctly lists,
as to each Significant Subsidiary, (a) its name(adts jurisdiction of incorporation. The shaadcapital stock of each Significant Subsidiaryned by the Borrower (either directly or indirectiiyough another Subsidiary) as set forth
on Exhibit 21 of Borrower’s most recent annual mefited with the Securities and Exchange Commissio Form 10-K are the duly authorized, validiyisd, fully paid, and nonassessable shares of sgaifi€ant Subsidiary and are
owned by the Borrower free and clear of all Liersept Permitted Liens.
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4.4. Financial Statements.
(@) The Current Financials were prepameatcordance with GAAP and present fairly the etidated financial condition and the results of giens of the Companies as of, and for the peradfed, the dates
thereof. There were no material (to the Compataiksn as a whole) liabilities, direct or indirefoted or contingent, of any Company as of the dditthe Current Financials which are not reflecteer¢in. No Company has

incurred any material (to the Companies takenwbdae) liability, direct or indirect, fixed or cangent, between the dates of the Current Finaneiadsthe date hereof, except in the ordinary coof$eisiness, such as in
connection with acquisitions and financing actaati

(b) Since December 31, 2005, there has be development or event that has had or coakbrebly be expected to have a Material AdversecEff
4.5. Compliance with Laws, Charter. eements.
No Company is, nor will the execution, deliveryrfpemance, or observance of the Loan Papers cays€ampany to be, in violation of any Laws or angthtial Agreements to which it is a pantgher thansuch violations

which would not reasonably be expected to have teléh Adverse Effect. Neither the Borrower noy &ubsidiary is, nor will the execution, delivepgrformance, or observance of the Loan Papers ¢taeorrower or any Subsidie
to be, in violation of its bylaws or charter.

4.6. Litigation.

Except as described in the Form 10-Q filed by ther@wer for the quarterly period ended Septembef806 and to the knowledge of the Borrower, no Gamny is aware of any “Material” Litigation, and theare no Material
outstanding or unpaid judgments against any Compafsterial for purpose of this Section 4.6 in fiela to Litigation would include any actions or peedings pending or threatened against any Contpefoye any court or Tribunal as
to which there is a reasonable possibility of avease determination seeking damages, net of insararoceeds to the Company, in excess of $10,0000ény case or 1% of Consolidated Net Worth sdbgregate, or which might
result in any Material Adverse Effect.



4.7. Taxes.

All Tax returns of each Company required to bedfitve been filed (or extensions have been grasetempt where the failure to do so could not reablyrbe expected to have a Material Adverse Effeud, all Taxes imposed
upon each Company which are shown to be due arabfgathereon have been paid other than Taxes fitvthe criteria for Permitted Liens have beenséiati and Taxes being contested in good faith bpg@r proceedings and with
respect to which such Company shall have, to thenexequired by GAAP, set aside on its books adereserves.

4.8. Environmental Matters.

No Company’s ownership of its assets violates gplieable Environmental Law, other than such violas which would not reasonably be expected to laMaterial Adverse Effect. To the Borrower’s kriedge, no
investigation or review is pending or threatenedhby Tribunal with respect to any alleged violatafrany Environmental Law in connection with anyn@mny’s assets which could result in a Material éxde Effect. None of any
Company'’s assets have been used by such Compataytioe, Borrower’s knowledge, any other Person @snap site for any Hazardous Substance except veilveteuse would not reasonably be expected to &aterial Adverse

Effect.
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4.9. Employee Benefit Plans.
(a) No employee benefit plan as defined in the GouteTitle IV of ERISA of any Company has incureedaccumulated funding deficiency in an amounticiefit to have a Material Adverse Effect, (b) non@any has incurred
liability to the PBGC in connection with any sudampwhere such liability could reasonably be exped¢b have a Material Adverse Effect, (c) no Conypzas withdrawn in whole or in part from particippatin a Multiemployer Plan

where the withdrawal could reasonably be expeaidthve a Material Adverse Effect, and (d) to thst loé the Borrower’s knowledge, no “prohibited tsantion” (as defined in section 406 of ERISA ortieec4975 of the Code) or
“reportable event” (as defined in section 4043 BI&A) has occurred which could reasonably be exgktt have a Material Adverse Effect.

4.10. Properties; Liens.

Each Company has good and marketable (except fariféed Liens) title to all its property reflected the Current Financials as being owned (exceplifpositions of property in the ordinary courédusiness between the
date or dates thereof and the date hereof). EXfoepermitted Liens, there is no Lien on any prgpef any Company, and the execution, deliveryfqrenance, or observance of the Loan Papers wilkeguire or result in the creation
any Lien other than Permitted Liens.

4.11. Holding Company and Investment C atus.

The Borrower is not (a) a “holding company,” a “sigary company” of a “holding company,” an “aféite” of a “holding company” or of a “subsidiary cpany” of a “holding company,” or a “public utilityiithin the meaning
of the Public Utility Holding Company Act of 193&8s amended, (b) a “public utility” within the meagiof the Federal Power Act, as amended, (c) are&tment companyithin the meaning of the Investment Company Act 40, a
amended, (d) an “investment adviser” within the nieg of the Investment Advisers Act of 1940, as adegl, or (e) directly subject to the jurisdictidrtiee Federal Communications Commission or anyipudarvice commission.

4.12. Transactions with Affiliates.

Except as disclosed on Schedule 4.12, no Compampasty to a material transaction with any ofAf8liates other than transactions in the ordinaourse of business and upon fair and reasonalohes teot materially less
favorable than such Company could obtain or coeltbme entitled to in an arm’s-length transactiotih\aiPerson that was not its Affiliate and othemttransactions between or among entities eacthiafwis either the Borrower or a
Wholly Owned Subsidiary. For purposes of this Bec#.12, such transactions are “material” if thieglividually or in the aggregate, require any Campto pay more than 1 percent of Consolidatedath over the course of such
transactions.

4.13. Leases.

All material leases under which any Company isdess tenant are in full force and effect, and efadlt or potential default exists thereunder whiohld result in a Material Adverse Effect.
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4.14. Labor Matters.

There are no actual or, to the Borrower’s knowledigeeatened strikes, labor disputes, slow dowmdkauts, or other concerted interruptions of operet by any Company’s employees, the effect of Wiwould have a Material
Adverse Effect.

4.15. Insurance.

Each Company maintains with financially sound imsie companies or associations (or, as to workerspensation or similar insurance, with an insueaad or by self-insurance authorized by the dlicisons in which it
operates) insurance concerning its properties ashésses against such casualties and contingemmiesf such types and in such amounts (and withsurance and deductibles) as is customary indBe of same or similar busines:
provided, however, a program of self-insuranceuithsamounts and against such risks as are prudémtlaich is consistent with accepted business ppeshall constitute compliance with this Sectiohb4

4.16 Solvency.

The Companies are, and after giving effect to thestactions contemplated under the Loan Paperéeyifbolvent.

4.17. Business.

The business of the Borrower, as presently conduantel as proposed to be conducted, is set forscbrdule 4.17.

4.18. _General.

All writings exhibited or delivered to the Agentg br on behalf of any Company are and will be geawind in all material respects what they purputdtappear to be.

SECTION 5
CONDITIONS PRECEDENT.
5.1. Initial Loan.

No Lender will be obligated to fund the initial Lnanless the Administrative Agent has receiveafahe following in form and substance satisfactmryhe Administrative Agent and its special colnse

(@) Loan PapersThis Agreement and the Current Financials.
(b) Secretary's Certificates\ certificate dated as of the date hereof, exatand delivered by the Borrower, certifying thpaftached is a true, correct, and complete cdppthe Borrower's charter, certified

by the appropriate state official and dated a Gurbate, (B) the Borrower’s bylaws, and (C) resiolus of the Borrower’s board of directors autharigthe execution and delivery of each Loan Papesiich the Borrower is a
party and (ii) the officers whose specimen sigrestwappear on such certificate hold the corpordieedhdicated and are authorized to sign agreespeioscuments, and instruments on behalf of thedBaar.
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(©) Good Standing, Existence, and Altior Certificates (dated a Current Date) relatingh® Borrower’s existence, good standing, and authtwitransact business issued by appropriate stfitéals.

(d) Opinions of Borrowks Counsel. The favorable opinions, dated the Effective Datd substantially in the form of Exhibit B of:
(i) Jones, Walker, Waechter, Poitevesir€e & Denegre, L.L.P., special counsel to ther®eer; and
(ii) Stacey Goff, Senior Vice Presidedgneral Counsel and Corporate Secretary of theoem
(e) Officer's Certificate A certificate, dated the Effective Date and siyjbg the President, a Vice President or a Finai@ifier of the Borrower, confirming compliance, @sthe Effective Date, with the

conditions set forth in paragraphs (a) and (b)esfti®n 5.2.

) Fees and ExpensePayment from the Borrower of all fees then dugeAlyents or the Lenders pursuant to this Agreemeaty other agreement.
(9) Existing Credit AgreementAll accrued unpaid amounts owing under the ExgsCredit Agreement shall have been paid.
(h) Financial StatementsThe Lenders shall have received (i) audited céested financial statements of the Borrower fa #8003, 2004 and 2005 fiscal years and (ii) unadditterim consolidated financial

statements of the Borrower for each fiscal quateted after the date of the latest applicable firstatements delivered pursuant to clause (iisfparagraph as to which such financial statésnare available, and such
financial statements shall not, in the reasonalilgrent of the Lenders, reflect any material adversange in the consolidated financial conditiothefBorrower, as reflected in the financial statata or projections contained
in the Confidential Information Memorandum.

(i) Projections. The Lenders shall have received from the Borrdimancial projections for the fiscal years 2006 &007 in form and substance reasonably satisfatiche Lenders.
[0) Other. Such other agreements, documents, instrumeritépop, certificates, and evidences as the Adnratise Agent may reasonably request.
5.2. Each Revolving Extension of Credit.

In addition, the Lenders will not be obligated tmd any Loan and the Issuing Lender shall not ligatled to issue any Letter of Credit unless attitme of such funding or issuance(a) the represengand warranties made in
the Loan Papers (other than pursuant to Sectiqb)ywhich representation shall only be made ah®flate of the initial extension of credit) atgetand correct in all material respects (excefhécextent that the representations and
warranties speak to a specific date), (b) no DefauEvent of Default shall have occurred and sheltontinuing, (c) the funding or issuance of suchn or Letter of Credit is permitted by Law, gdl if requested by the Administrative
Agent or the Majority Lenders, the Borrower shall’é delivered to the Administrative Agent evidesabstantiating any of the matters contained inAlgiieement which are necessary to enable the Berrtwqualify for such Loan or
Letter of Credit.
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Each Borrowing by the Borrower hereunder shall tiarte a representation and warranty by the Borraageof the date of such extension of credit thatdonditions contained in this Section 5.2 shalehbeen satisfied.

5.3. Materiality of Conditions.
Each condition precedent herein is material taridwesactions contemplated herein, and time is@g8sence in respect of each thereof.
5.4. Waiver of Conditions.
Subject to the provisions of Section 11.14, thedvigj Lenders may elect to fund any Loan witholitahditions being satisfied, but this shall notdeemed to be a waiver of the requirement that sach condition precedent
be satisfied as a prerequisite for any subsequesn Lunless the Majority Lenders (or, if requirgd3ection 11.14, all Lenders) specifically waiveleauch item in writing.
SECTION 6

AFFIRMATIVE COVENANTS.

So long as the Lenders are committed to make Loadsr this Agreement and thereafter until the Gitidm is paid and performed in full, the Borrowerenants and agrees with the Agents and the Leadeddlows:
6.1. Use of Proceeds.
Proceeds of Loans advanced hereunder shall beonbeds represented herein.

6.2. Books and Records.

Each Company shall maintain, in accordance with ®Agroper and complete books, records, and accuinith are necessary to prepare the financialrsetés required to be delivered hereunder.

6.3. Items to be Furnished.
The Borrower shall cause the following to be funeid to the Administrative Agent and each Lendewo(tgh the Administrative Agent):

(a) Promptly after preparation, and rterizhan 120 days after the last day of each figealt of the Borrower, Financial Statements showiregconsolidated financial condition and resuftegerations of the
Companies as of, and for the year ended on, sstkidg, accompanied by (i) the opinion of KPMG L{dP another firm of nationally-recognized indepemideertified public accountants reasonably accéptabMajority
Lenders), based on an audit using generally acdeptéiting standards, that such Financial Statesneate prepared in accordance with GAAP and prdaght the consolidated financial condition andukts of operations of
the Companies (and such accountants shall indicaéetter to the Administrative Agent, that dyitieir audit no Default or Event of Default natealdy reported was discovered or, if such Defauffvent of Default was
discovered, the nature and period of existencetifipand (ii) a Financial Report Certificate wisspect to such Financial Statements.
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(b) Promptly after preparation, and rterighan 60 days after the last day of each ofiteethree quarters of each fiscal year of therBeer, (i) Financial Statements showing the coniséd financial condition
and results of operations of the Companies asdffer the period from the beginning of the currésttal year to, such last day, and (ii) a FinahRieport Certificate with respect to such FinanStdtements.

(c) Promptly after preparation (and rtedahan the later of 15 days (a) after such filsmdue or (b) after timely filing, if filed withhe Securities and Exchange Commission), true caybiel regular and periodic
reports, proxy statements and filings on Form 8s#hished by or on behalf of any Company to stoattérs generally or filed with the Securities and ltamge Commission. However, only registration statets covering more
than 2 percent of the Borrower’s outstanding shafe@mmon stock shall be required to be furnisheléss specifically requested by the Administrathgent.

(d) Promptly upon receipt thereof, coméany notices received from any Tribunal (inchgliwithout limitation, state regulatory agenciesting to the possible violation or violationarfy Law which might
have a Material Adverse Effect.

(e) Notice, promptly after the Borrowerkvs or has reason to know of, (i) the existencangfmaterial Litigation as defined in Section 4i),any material change in any material fact inocemstance represented
or warranted in any Loan Paper, or (iii) a DefaulEvent of Default, specifying the nature theraofl what action the Borrower or any other Compaasytaken, is taking, or proposes to take with resipereto.



) Notice, promptly after the Borrowendws or has reason to know of, a Subsidiary Encanda, as defined in Section 7.14(b).
(9) Within 10 days after execution théreopies of any supplements, modifications or aneents to the Equity Units documentation.

(h) Promptly upon the Administrative Agisror any Lender’s reasonable request, such irdtion (not otherwise required to be furnished uritlerLoan Papers) respecting the business afésisgts, and
liabilities of any Company, and any opinions, dartions, and documents, in addition to those ieetd herein.

6.4. Inspection.

The Borrower shall allow the Administrative Agemideeach Lender, when the Administrative Agent @hsiuiender reasonably deems necessary, at suchisoda expense if no Default then exists, to is@ay of its
properties, to review reports, files, and otheprds and to make and take away copies thereofriduzt tests or investigations, and to discussodiitg affairs, conditions, and finances with arigedtor, officer, or employee of such
Company from time to time, upon reasonable notigéng reasonable business hours, or otherwise wéasonably considered necessary.

6.5. Taxes.

Each Company shall promptly pay when due any Taxept those which if unpaid would not cause aeMait Adverse Effect, Taxes for which the criteida Permitted Liens have been satisfied and Taeésghcontested in
good faith by proper proceedings and with respeethich such Company shall have, to the extentirediby GAAP, set aside on its books adequate veserNo Company shall use any proceeds of Loapaydhe wages of employees
unless a timely payment to or deposit with the ethiBtates of America of all amounts of Tax requtoede deducted and withheld with respect to suapes is also made.

37
6.6. Payment of Obligations.

Each Company shall promptly pay (or renew and eRtat of its material obligations as the same Ibeealue except those being contested in good fgifirdper proceedings and with respect to which Lmimpany shall have,
to the extent required by GAAP, set aside on itsksadequate reserves, but no Company will makesaluptary prepayment of the principal of any Detiter than the Obligation, whether subordinatééo@bligation or not, if a
Default or Event of Default exists under any Loapér.

6.7. Expenses.

The Borrower shall promptly pay (a) all reasonaiid necessary out-of-pocket costs, fees, and espgrasd or incurred by the Administrative Agentident to any Loan Paper (including, but not limitedthe reasonable fees
and expenses of counsel to the Administrative Agenbnnection with the negotiation, preparatioglj\ry, and execution of the Loan Papers and alated amendment, waiver, or consent); and (baonable and customary out-of-
pocket costs, fees and expenses paid or incurréidebfdministrative Agent and any of the Lendersannection with the enforcement of the obligatiohany Company or the exercise of any Rights (idirig, but not limited to,
reasonable attorneys’ fees and court costs), alhich shall be a part of the Obligation. This enant shall survive the termination of this Agreatrend the payment of the Loans and all other ansqueyable hereunder.

6.8. Maintenance of Existence, Assetsifss, and Insurance.

Except as permitted by Section 7.4, each Compaaly ahall times (a) maintain its corporate exiseand authority to transact business and goodisgin its jurisdiction of incorporation or orgaation and all other
jurisdictions where the failure to so maintain ebtéasonably be expected to have a Material Advgifeet, (b) maintain all licenses, permits, arahfthises necessary for its business, where thedad so maintain could reasonably
expected to have a Material Adverse Effect, (cplkaleof its assets which are necessary to itsessiin good working order and condition (ordinaear and tear excepted), and make all necessaairsemd replacements thereto, and
(d) maintain either (i) insurance with such insarém such amounts, and covering such risks, dslshardinary and customary in the industry oy ficomparable self-insurance program.

6.9. Preservation and Protection of Righ

Each Company shall perform such acts and duly azthaexecute, acknowledge, deliver, file, and ré@ny additional agreements, documents, instrusnentd certificates as the Administrative Agent megsonably deem
necessary or appropriate in order to preserve estéqi the Rights of the Agents or the Lenders uadg Loan Paper.

6.10. Environmental Laws.

Each Company shall conduct its business so astplgawith all applicable Environmental Laws and Ispaomptly take corrective action to remedy anywemmpliance with any Environmental Law, except rehfilure to so
comply or take such action would not reasonablgygected to have a Material Adverse Effect. Eastm@any shall maintain a system which, in its reabtbusiness judgment, will assure its continuedptiance with Environmental
Laws in all material respects.
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6.11. Environmental Indemnification.

The Borrower shall indemnify, protect, and holdretrmlemnified Party harmless from and against amyall liabilities, obligations, losses, damagemaities, actions, judgments, suits, claims, prdicess, costs, expenses
(including, without limitation, all reasonable atieys'fees and legal expenses whether or not suit isghtpuand disbursements of any kind or nature vaeatsr which may at any time be imposed on, incubsedr asserted against si
Indemnified Parties, with respect to or as a dicedhdirect result of the violation by any Compasfyany Environmental Law; or with respect to omadirect or indirect result of any Company’s gatien, manufacture, production,
storage, release, threatened release, dischaspesai or presence in connection with its propexfea Hazardous Substance including, without &tion, (a) all damages of any such use, generatianufacture, production, storage,
release, threatened release, discharge, dispogaksence, or (b) the costs of any required oesgary environmental investigation, monitoringaigpcleanup, or detoxification and the preparatiod implementation of any closure,
remedial, or other plans. The provisions of andentakings and indemnification set forth in thisggaaph shall survive the satisfaction and payroétite Obligation and termination of this Agreemtanta period of time set forth in the
statute of limitations in any applicable Environrreiaw.

SECTION 7

NEGATIVE COVENANTS.

So long as the Lenders are committed to make Loadsr this Agreement and thereafter until the Gitidam is paid and performed in full, the Borrowerenants and agrees with the Agents and the Leadeddlows:

7.1. Employee Benefit Plans.
No Company will, directly or indirectly, if it wodlhave a Material Adverse Effect, (a) engage in“anghibited transaction” (as defined in sectior64 ERISA or section 4975 of the Code), (b) pertimé funding requirements
under ERISA with respect to any employee benefin@stablished or maintained by any Company to lewdess than the minimum required by ERISA, (ehpeany employee benefit plan established or naaed by any Company to

ever be subject to involuntary termination procegslj or (d) fully or partially withdraw from any Miemployer Plan.

7.2. Liens.

No Company will create, incur, or suffer or peroibe created or incurred or to exist any Lien€othan Permitted Liens) upon any of its assetsssnthe Obligations then outstanding shall be seldoy such Lien equally and
ratably with any and all obligations and indebtexngecured by such Lien.

7.3. Restricted Payments.
The Borrower will not directly or indirectly make declare any Restricted Payment, unless no Defativent of Default has occurred and is continuingvould result from such Restricted Payment.

7.4. Mergers and Consolidations.



No Company will merge or consolidate with any Persther than (a) any merger or consolidation whetkb Borrower (or another Company, if the Borrovgemot a party thereto) is the surviving corpamati(b) any merger of
any Subsidiary into another Company, (c) any meofer Subsidiary into another Person (other tharBibrrower) if after such merger the surviving gniecomes a Subsidiary, (d) any sale of assetsifted by Section 7.7 that is
structured as a merger or consolidation and (e)Samsidiary that is not a Significant Subsidiaryyrtiquidate or dissolve if the Borrower determimegjood faith that such liquidation or dissolutigrin the best interests of such Borro
and is not materially disadvantageous to the Les)geovided, that in any such case, immediately after suctgeresr consolidation there shall not exist any Difar Event of Default.
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7.5. Loans, Advances, and Investments.

Except as permitted by Section 7.4(b), no Compaitiyake any loan, advance, extension of creditapital contribution to, make any investment inporchase or commit to purchase any stock or atbeurities or evidences
of Debt of, or interests in, any other Person, othan (a) Acquisitions, (b) expense accounts fat @ther loans and advances to directors, offieerd,employees of such Company in the ordinaryseoaf business not to exceed
$1,000,000 in the aggregate outstanding at any, {ioyénvestments in (or secured by) obligationshef United States of America and agencies theredfobligations guaranteed by the United Statésnrica maturing within one year
from the date of acquisition; (d) time depositslE's acceptances or certificates of deposit isbyeany of the Lenders; (e) certificates of depdisne deposits and banker's acceptances whictullyensured by the Federal Deposit
Insurance Corporation or are issued by commereiak organized under the Laws of the United Stftésnerica or any state thereof and having combiragaital, surplus, and undivided profits of nosléisan $100,000,000 (as shown
on such Person’s most recently published statenfestndition), and which certificates of deposivéane of the two highest ratings from Moody’s &PSunless Borrower has a written commitment tadarfunds from such
commercial bank; (f) commercial paper rated A-beiter by Moody’s or P-2 or better by S&P; (g) istreents having one of the two highest ratings fMaody’s or S&P; (h) extensions of credit in connestwith trade receivables and
overpayments of trade payables, in each caseirgséidom transactions in the ordinary course ofibess; (i) loans from any Company to any other Camypinvestments by any Company in any other Compaapital contributions by
any Company to any other Company, and GuarantiesipyCompany of the Debt of any other Companyin(igstments in the cash surrender value of lifer@sce policies issued by Persons with a finametirig from A.M. Best
Company (as reported in Best's Insurance Repofia) least “A+”; provided however, that if such Person’s financial ratisglowngraded to less than “A-then within 90 days following such downgradingheit(i) such cash value li
insurance policies will be transferred to anotimsurance company with a financial rating of ati€as”, (ii) such cash value insurance policies e collapsed and the cash value thereof willdiected by the investing Company, or
(iii) such investment will become an investmentjsabto the limitations of subparagraph (n) of tBiction 7.5; (k) the purchase of equity or debtisées of any Company, including the Borrowert(bn the case of equity securities of
the Borrower, only to the extent permitted by Setf.3), (I) investments in the capital stock ansiies of or loans to or Guaranties of the Deftary Person engaged in the same or a similaofifeisiness as set forth on Schedule 4.17
hereto (or any reasonable extensions or expangiensof) (i) in which a Company possesses (orpafisess, after such investment) an equity ownenstapest in such Person or (i) secured by thedveer’s interest in such business;
(m) in the ordinary course of business, investmintse capital stock of the Rural Telephone Badtional Bank for Cooperatives, or the National & wtilities Cooperative Finance Corporation, oy ather lender from whom the
investing Company is intending to borrow money wihiequires such Company to make an equity investmesuch lender in order to so borrow; (n) Guarmof the Debt of the Borrower's Employee Stockr@vehip Plan; (o)
investments in readily marketable money market $uedjistered under the Investment Company Act 4018ith an investment policy to hold at least 90P&assets in cash and securities of a type iestin subsections (c), (d), (e),
(f), (9) and (r) of this Section 7.5; (p) investrtereceived in connection with the bankruptcy @rganization of, or settlement of delinquent ac¢samd disputes with, customers and suppliersach ease in the ordinary course of
business; (g) investments consisting of non-casisideration with respect to sale of assets pezthliy Section 7.7; (r) overnight repurchase agreeselating to securities described in clauses(@) (e), (f) or (g) of this Section 7.5;
(s) any acquisition of stock or assets to the exteat the consideration is paid in capital stotkhe Borrower; and (t) other loans, advances,réntées, and investments which never exceed iaglgeegate at any time 25% of Adjusted
Consolidated Net Worth (valued on the basis ofinalcost, plus subsequent cash and stock additiess any write-down in value); provided that tBection 7.5 shall not restrict the investment iy @ompany of assets held or
managed under any Plan.
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7.6. Transactions with Affiliates.

No Company will enter into any material transactidith any of its Affiliates, other than (a) trantiaos between or among entities each of whichtteeeithe Borrower or a Wholly Owned Subsidiary,itb)he case of a
transaction between the Borrower and a Subsidieatyis owned by the Borrower or between Subsidiasiee or both of which is not directly or indirgctvholly-owned by the Borrower, if the Borrower hdetermined that such
transaction is in the best interests of the Borrpard (c) in the case of any other transactiowéen a Company and a Person that is not a Comfrangactions in the ordinary course of businessugh fair and reasonable terms not
materially less favorable than such Company cobldio or could become entitled to in an arm’s-léngansaction with a Person that was not its Affdi For purposes of this Section 7.6, such tciiose are “material” if they,
individually or in the aggregate, require any Compto pay more than 1 percent of Consolidated Nettiivover the course of such transactions.

7.7. Sale of Assets.

No Company will sell, lease, or otherwise dispokalloor any substantial part of its assets (ingigda sale by merger of a Subsidiary with or intotaer Person) other than (a) sales of inventoiga@stments permitted under
Section 7.5(c), (d), (e), (f), (9), (0) and (r)tive ordinary course of business; (b) sales of eneiri for a fair and adequate consideration or diabof obsolete or worn out equipment, provided ifhany such equipment is sold or
otherwise disposed of, and a replacement is negefssahe proper operation of the business of SDompany, such Company will replace such equipméthtadequate equipment; (c) the exchange of agstttsr than equipment) for
similar assets of equal or greater value; (d) &te, sliscount, or transfer of delinquent notesamoants receivable in the ordinary course of bussirier purposes of collection; (e) sales of accotetteivable and related assets or an in
therein of the type specified in the definition“Qfualified Receivables Transaction” made in conivectvith a Qualified Receivables Transaction (pded, that if at any time the aggregate principabamt of all Qualified Receivables
Transactions exceeds $150,000,000, the Borrowdrprananently reduce the Total Commitments byatmunt of such excess); (f) sales of assets fraenGmmpany to another Company; (g) dispositionsseéts pursuant to sale and
leaseback transactions so long as, after giviregethereto and the use of proceeds thereof, tiiegate outstanding amount of Attributable Delthef Companies shall not exceed $75,000,000; (ter atispositions of assets (other than
(i) accounts receivable and related assets dn(@pnnection with sale and leaseback transactigmnsyided that (i) the Companies shall, within ffezgiod of 270 days following the consummation atesuch transaction, apply (or cause
to be applied) an amount equal to the Net CasheRrtscof such disposition of assets to either (Rentligible Reinvestments or (y) permanently redingeTotal Commitments and (ii) notwithstanding theegoing provisions of this
clause (h), at any time that the Senior UnsecuedytTerm Debt Rating shall be lower than the Sediwsecured Long-Term Debt Rating in effect as eftffective Date (it being understood that the CRéting by S&P as of the
Effective Date is BBB and the Debt Rating by Mosdys$ of the Effective Date is Baa2), the net baalker of all assets disposed of pursuant to thisselgh) (net of acquisitions of similar assetsjlirsuch transactions during any period
of 12 consecutive months (commencing with the fiete as of which such lower Senior Unsecured LBerga Debt Rating shall have become effective) shatllexceed an amount equal to 10% of ConsoliddetdNVorth as set forth in
the most recent Financial Statements delivereduamtsto Section 6.3 of this Agreement; and (ij#® éxtent not already permitted by another sulimedfi this Section 7.7, sales, transfers and attspositions of assets (other than (i)
accounts receivable and related assets or (ipmmection with sale and leaseback transactionsytieanot permitted by clauses (a) through (h) abprovided that the cumulative consideration fbassets sold, transferred or otherwise
disposed of in reliance upon this clause (i) shatlexceed $200,000,000 or 2-1/2% of the cons@itifital assets of the Companies (measured ae tfghday of the most recent fiscal quarter foiciithe relevant financial information
is available), whichever is greater, in the aggregaet of Eligible Reinvestments.
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7.8. Compliance with Laws and Documents.

No Company will violate the provisions of any Laarsany Material Agreement if such violation alonewhen aggregated with all other such violatiamaild reasonably be expected to have a MateriabfstvEffect. No
Company will violate the provisions of its charterbylaws or modify, repeal, replace, or amend proyision of its charter or bylaws if such actiautd reasonably be expected to have a Material fsdvEffect. The Borrower will
provide to the Administrative Agent a copy of ealdtument that materially modifies, repeals, remaoe amends the charter or bylaws of the Borrower.

7.9. New Businesses.

No Company will engage in any material businesgmtiian the businesses in which it is presentlyaged or businesses related thereto, as describ8dhaulule 4.17.

7.10. Assignment.

The Borrower will not assign or transfer any offlights, duties, or obligations under any of thah®apers.

7.11. Fiscal Year.

The Borrower will not change its fiscal year withdue prior written consent of the Administrativgent (which shall not be unreasonably withheld).
7.12. Holding Company and Investment Camypftatus.
The Borrower will not conduct its business in sadkay that it will become (a) a “holding compang,“subsidiary company” of a “holding company,” afffliate” of a “holding company” or of a “subsidiacompany” of a

“holding company,” or a “public utility” within theneaning of the Public Utility Holding Company Aaft1935, as amended, (b) a “public utility” withtime meaning of the Federal Power Act, as amendgdn(“investment company”
within the meaning of the Investment Company Act®40, as amended, or (d) an “investment advisétimthe meaning of the Investment Advisers Aci#0, as amended.



7.13. Amendments to Equity Units Documeatat

The Borrower will not amend, supplement or otheewisodify the terms and conditions of the documéntatlating to the Equity Units except any amendnte the Equity Units’ purchase contracts to pdevior the voluntary
settlement by the Borrower of the purchase corgraiet cash, stock or a combination thereof or ahgroamendment, supplement or modification thabtsmaterially adverse to the interests of the leesd
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7.14 Financial Covenants.

(a) As calculated at the end of eachefismarter of the Borrower (but computed with respe EBITDA for the four fiscal quarters ending tre last day of such fiscal quarter), the Borrosteall not permit the
ratio of Consolidated Total Funded Debt to EBITD#te Companies to exceed 4.00 to 1.0.

(b) As calculated at the end of eachefisriarter of the Borrower (but computed for therffiscal quarters ending on the last day of sistaf quarter), the Borrower shall not permit taéa of EBITDA of the
Companies to the sum of (i) consolidated intereperse of the Companies (less any non-cash amatiritsitable to amortization of financing costschan a previous period) and (i) dividends deatboe paid by any Company
(other than to another Company) on its preferrgitabstock (but if such dividends are declared paidi during such four-quarter period, the amotatlsiot be counted twice) to be less than 1.50.60

For purposes of this Section 7.14(b), EBITDA aneéiiest expense of any Subsidiary which is subeany Subsidiary Encumbrance, shall be reduceletextent such Subsidiary is restricted by the Bidy
Encumbrance. As used in this Section 7.14(b), é&liary Encumbrance” shall mean, so long as a ttdias occurred and is continuing under the agreégreating such encumbrance or restriction, amyirance or
restriction on the ability of any Subsidiary to§gy dividends or make any other distributionstercapital stock or any other interest or partitgrain its profits owned by the Borrower or anytSidiary of the Borrower, or pay
any Debt owed to the Borrower or a Subsidiary efBorrower, (ii) make loans or advances to, or glians in favor of, the Borrower or any of the Bawer’s Subsidiaries or (jii) transfer any of itoperties or assets to the
Borrower, except for such encumbrances or resirist{A) existing on the date of this Agreement, §Bing in connection with loans made to any Comyday the Rural Electrification Administration, tRairal Utilities Service,
the Rural Telephone Bank, or similar lenders susctha Rural Telephone Finance Cooperative, or (@) existing or hereafter arising under or by reasbeither (x) applicable Law or (y) this Agreememid the other Loan
Papers.

(c) If at any time after the date of tAigreement the Borrower enters into any financimgragement with a third party which requires therBaer or the Companies as a whole to maintaireaifipd minimum ne
worth, then such minimum net worth requirementawenant shall be incorporated herein by referendenaade a part of this Agreement for all purposesfahe date such financing arrangement is entetedy the Borrower.

Further, for purposes of this Section 7.14 Constéid Total Funded Debt shall include any Compa@yiaranty of Funded Debt of any Person other thathan Company or the BorrowsrEmployee Stock Ownership Plan. For the
four quarters following any Acquisition, calculat®under this Section 7.14 shall be made on agurod basis as if the properties acquired in comreetith such Acquisition were properties of thenGmanies during the period of
calculation.
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SECTION 8
DEFAULT
The term “Event of Default” means the occurrencé eantinuance of any one or more of the followingres (including the passage of time, if any, spetitherefor) ( providedhat, if any such event occurs and the Lenders or

Majority Lenders, as required by the provisionSettion 11.14, subsequently agree in writing they will not exercise any remedies hereunder &sualtrthereof, the occurrence and continuancedf suent shall no longer be deemed
an Event of Default hereunder insofar as the sthfects giving rise to such event is concerned):

8.1. Payment of Obligation.

The failure or refusal of the Borrower to pay amytjpn of the Obligation, as the same become dweedordance with the terms of the Loan Papersiaride case of an interest payment, such failurefursal continues for a
period of 5 Business Days (no grace period beimgrgfor failure or refusal to make a principal pant). Notwithstanding the foregoing, the Borrowsdelilure to pay, if caused solely by a wire transhalfunction or similar problem
outside the Borrower’s control, shall not be deemedEvent of Default so long as such failure to iggyromptly corrected.

8.2. Covenants.

(a) The failure or refusal of the Borrawiand, if applicable, any other Company) to pualtjuand properly perform, observe, and comply witly covenant, agreement,
or condition contained in Section 6.3(e)(iii) orcBen 7.

(b) The failure or refusal of the Borravjand, if applicable, any other Company) to puattyuand properly perform, observe, and comply veitty covenant, agreement, or

condition contained in any of the Loan Papers tectvBuch Company is a party, other than covenarpsy the Obligation and the covenants listed ansé (a) preceding,

and such failure or refusal continues for 10 ddiey motice from the Administrative Agent to tBerrower.

8.3. Debtor Relief.

The Companies shall not be Solvent, or any Comganfails to pay its Debts generally as they becdne (b) voluntarily seeks, consents to, or aczpge in the benefit of any Debtor Relief Law, grifecomes a party to or is
made the subject of any proceeding provided foarby Debtor Relief Law, other than as a creditoclaimant, that could suspend or otherwise advemi#gt the Rights of the Agents or the Lendersigd in the Loan Papers (unless, in
the event such proceeding is involuntary, the ipetihstituting same is dismissed within 60 dayeraits filing).

8.4. Attachment.

The failure of any Company to have discharged wié0 days after commencement any attachment, Seafires, or similar proceeding which, individuatly together with all such other proceedings themdpey, affects assets of such
Company having a value (individually or collectiyjebf 1 percent of Consolidated Net Worth or more.

8.5. Payment of Judgments.
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Any Company fails to pay any judgments or orderdlie payment of money in excess of 1 percent ofsBlidated Net Worth (individually or collectivelygndered against it or any of its assets andref#)eny enforcement
proceedings shall have been commenced by any aregion any such judgment or order or (b) a stagnéércement of any such judgment or order, bymeas pending appeal or otherwise, shall not beffiect prior to the time its
assets may be lawfully sold to satisfy such judgmen

8.6. Default Under Other Agreements.
A default exists under any Material Agreement tacltbany Company is a party, the effect of whictoisause, or which permits the holder thereof (ustee or representative of such holder) to causggaid consideration of at
least 2% of Consolidated Net Worth (individuallyiotthe aggregate) to become due prior to thedstaturity or prior to the regularly scheduled datépayment. For the purposes of this paragraplefault by any Company in the

payment of any obligation at its stated maturitjedéaking into account any applicable cure per&tll be deemed to have caused such obligatibadome due prior to such stated final maturity.

8.7. Misrepresentation.

The Administrative Agent or any Lender discovest tiny statement, representation, or warrantyarLtian Papers, any Financial Statement of the B@moor any writing ever delivered to the Admirggive Agent or any
Lender pursuant to the Loan Papers is false, niisigaor erroneous when made, deemed made or cidive any material respect.



8.8. Change in Control.

A Change of Control shall occur. For the purpdsthis Section, a “Change of Control” shall be deento have occurred if:

(@) a third person, including a “grous’defined in Section 13(d)(3) of the Securitiest&mge Act of 1934, as amended (the “Exchange Altif)excluding any employee benefit plan or planthefBorrower an
its Subsidiaries and Affiliates, becomes the bamdfowner, directly or indirectly, of thirty pense(30%) or more of the combined voting power & Borrower's outstanding voting securities ordilyanaving the right to vote
for the election of directors of the Borrower; or

(b) the individuals who, as of Septen®@r2006 constituted the Board of Directors of Boerower (the “Board” generally and as of Septen8&r2006 the “Incumbent Board”) cease for anyarde constitute
at least two-thirds (2/3) of the Board, or in tlese of a merger or consolidation of the Borrowemdit constitute or cease to constitute at leasithivds (2/3) of the board of directors of the suivg company (or in a case whi
the surviving corporation is controlled, directlyindirectly, by another corporation or entity dot wonstitute or cease to constitute at least tvirols (2/3) of the board of such controlling coran or do not have or cease to
have at least two-thirds (2/3) voting seats onlamgy comparable to a board of directors of suchrotimg entity or, if there is no body comparalea board of directors, at least two-thirds (2/8jing control of such
controlling entity), provided that any person beaugra director (or, in the case of a controllingnrmmrporate entity, obtaining a position comparaole director or obtaining a voting interest icisentity) subsequent to
September 30, 2006, whose election, or nominatoelection, was approved by a vote of the persongprising at least two-thirds (2/3) of the IncumbBoard (other than an election or nominationrofralividual whose
initial assumption of office is in connection wiin actual or threatened election contest, as sunfstare used in Rule 14a-11 of Regulation 14A ptgated under the Exchange Act) shall be, for psepaf this Agreement,
considered as though such person were a membiee ticumbent Board.
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8.9. ERISA.

Any one of the following shall have occurred: §ay “Reportable Event” as such term is defined®RISA under any Plan, (b) the appointment by an gmiate Tribunal of a trustee to administer anynP(a) the termination of
any Plan within the meaning of Title IV of ERISA, @) any material accumulated funding deficiendshim the meaning of ERISA exists under any Plam any of (a), (b), (c) or (d) results in a MateAaverse Effect.

8.10. Validity and Enforceability of Lo&apers.

Any Loan Paper shall, at any time after its exegutind delivery and for any reason, cease to héliforce and effect in any material respect ordeelared to be null and void or the validity ofaneability thereof be contested
by any Company party thereto or any Company slealydhat it has any liability or obligations undery Loan Paper to which it is a party.

SECTION 9
RIGHTS AND REMEDIES

9.1. Remedies Upon Event of Default.

(a) Should an Event of Default occur hactontinuing under Section 8.3, the commitmerhefLenders to make Loans shall automatically teatel and the entire unpaid balance of the Obligatiall
automatically become due and payable without atipmof any kind whatsoever.

(b) Should any other Event of Defaultwcand be continuing, subject to any agreement grttoe Lenders, the Administrative Agent may (anallsiipon the request of the Majority Lenders) ts(or the Majorit!
Lenders’) election, do any one or more of the folley: (i) If the maturity of the Obligation hastalready been accelerated under Section 9.1(elpréethe entire unpaid balance of the Obligatinalding all amounts of L/C
Obligations, whether or not the beneficiaries @f tien outstanding Letters of Credit shall have@need the documents required thereunder), or arythereof, immediately due and payable, wherelipsimall be due and
payable (and notice of such declaration shall ptniye given thereafter by the Administrative Agémthe Borrower); (i) terminate commitments toked.oans hereunder; (iii) reduce any claim to judgm(iv) exercise (or
request each Lender to exercise) the Rights oébffsbanker’s Lien against the interest of ther@wer in and to every account and other properthefBorrower which are in the possession of amydeee to the extent of the
full amount of the Obligation; and (v) exercise amd all other legal or equitable Rights affordgdtie Loan Papers, the Laws of the State of Nevkony other jurisdiction as the Administrativgeht shall deem
appropriate, or otherwise, including, but not lieditto, the Right to bring suit or other proceedibgfre any Tribunal either for specific performamdé any covenant or condition contained in anthefLoan Papers or in aid of
the exercise of any Right granted to the Lendeeinof the Loan Papers. With respect to all lrettd Credit with respect to which presentmentifonor shall not have occurred at the time of aelecation pursuant to this
paragraph, the Borrower shall at such time depositcash collateral account opened by the Adnatise Agent an amount equal to the aggregate thelnawn and unexpired amount of such Letters ofli€réAmounts held in
such cash collateral account shall be applied &yAtftministrative Agent to the payment of draftsvenaunder such Letters of Credit, and the unusetigmothereof after all such Letters of Credit stdl/e expired or been fully
drawn upon, if any, shall be applied to repay otitgigations of the Borrower hereunder. Aftersalth Letters of Credit shall have expired or bedly irawn upon, all Reimbursement Obligations khale been satisfied and
all other obligations of the Borrower hereunderlishave been paid in full, the balance, if anysirch cash collateral account shall be returnedetdbrrower (or such other Person as may be layvuititled thereto).
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9.2. Waivers.

The Borrower hereby waives presentment and denwrmuaf/ment, protest, notice of intention to acaernotice of acceleration, and notice of pragest nonpayment, and agrees that its liability wt$pect to the Obligation,
or any part thereof, shall not be affected by amewal or extension in the time of payment of théigation, by any indulgence, or by any releasel@mge in any security for the payment of the Giiam.

9.3. Performance by Administrative Agent.

If any covenant, duty, or agreement of any Compampt performed in accordance with the terms eflthan Papers, the Administrative Agent may, abjitson (but subject to the approval of the Majptienders), perform or
attempt to perform such covenant, duty, or agre¢meibehalf of such Company. In such event, anguarhexpended by the Administrative Agent in suetfgrmance or attempted performance shall be redsenpayable by the
Borrower to the Administrative Agent on demand,lishecome part of the Obligation, and shall begenest at the Default Rate from the date of sugieerditure by the Administrative Agent until paiotwithstanding the foregoing, it
is expressly understood that the Administrative Wtg#es not assume and shall never have, excefst &ypress written consent, any liability or resgibility for the performance of any covenant, dutyagreement of any Company.

9.4. Delegation of Duties and Rights.

The Administrative Agent and the Lenders may penfany of their duties or exercise any of their Régimder the Loan Papers by or through the Admatise Agent and their and the Administrative Adewfficers, directors,
employees, attorneys, agents, or other represesdati

9.5. Lenders Not in Control.

None of the covenants or other provisions containegbis Agreement or in any other Loan Paper sbalshall be deemed to, give the Agents or thaleenthe Right to exercise control over the aggathiding, without
limitation, real property), affairs, or managemehany Company, the power of the Agents and thelkeenbeing limited to the Right to exercise theedims provided in this Section 9.

9.6. Waivers by Lenders.

The acceptance by the Agents or the Lenders atiraeyand from time to time of partial payment oe fbligation shall not be deemed to be a waivemyfEvent of Default then existing. No waiver hg AAgents, the Majority
Lenders, or all of the Lenders of any Event of Défahall be deemed to be a waiver of any other-thdsting or subsequent Event of Default. No ylelaomission by the Agents, the Majority Lendensall of the Lenders in exercising
any Right under the Loan Papers shall impair stightRr be construed as a waiver thereof or anyiasgence therein, nor shall any single or pagtiatcise of any such Right preclude other or furehercise thereof, or the exercise of
any other Right under the Loan Papers or otherwise.
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9.7. Cumulative Rights.



All Rights available to the Agents and the Lenderder the Loan Papers are cumulative of and intiaddi all other Rights granted to the Agents #velLenders at law or in equity, whether or not@®igation is due and
payable and whether or not the Agents or the Lenidave instituted any suit for collection, forecias or other action in connection with the Loapéta.

9.8. Application of Proceeds.
Any and all proceeds ever received by the Agenthetenders from the exercise of any Rights peirigito the Obligation shall be applied to the @alions in the order and manner set forth in Secid5.
9.9. Certain Proceedings.

The Borrower will promptly execute and deliver ause the execution and delivery of, all applicajaertificates, instruments, registration statesjeand all other documents and papers the Agernted.enders may
reasonably request in connection with the obtainingny consent, approval, registration, qualifimat permit, license, or authorization of any otfieibunal or other Person necessary or appropitatéhe effective exercise of any Rights
under the Loan Papers. Because the Borrower atjireethe Agents’ and the Lenders’ remedies at favailure of the Borrower to comply with the piisions of this paragraph would be inadequate aatsich failure would not be
adequately compensable in damages, the Borroweesghnat the covenants of this paragraph may ifisply enforced.

9.10. Setoff

If an Event of Default shall have occurred andastinuing, each Lender is hereby authorized attamg and from time to time, without prior noticettee Borrower (any such notice being hereby expresaived by the
Borrower), to set off and apply any and all depogieneral or special, time or demand, provisiondinal) at any time held and any other indebtedret any time owing by such Lender to or for tteglit or the account of the Borrower
against any portion of the Obligation owing to sueimder, irrespective of whether or not all of @ieligation, or any part thereof, shall be then d&ach Lender agrees promptly to notify the Borno(wéth a copy to the Administrative
Agent) after any such setoff and application, pdedithat the failure to give such notice shallaféect the validity of such setoff and applicatiofhe rights and remedies of each Lender herewargéein addition to other rights and
remedies (including, without limitation, other rigtof setoff) which such Lender may have.

SECTION 10
THE AGENTS.
10.1. Appointment.

Each Lender hereby irrevocably designates and appthie Administrative Agent as the agent of suehder under this Agreement and the other Loan Baped each such Lender irrevocably authorizesdmainistrative
Agent, in such capacity, to take such action obéfsalf under the provisions of this Agreement gredother Loan Papers and to exercise such powdrperform such duties as are expressly delegattek tAdministrative Agent by the
terms of this Agreement and the other Loan Papagsther with such other powers as are reasonabigdntal thereto. Notwithstanding any provisiorthe contrary elsewhere in this Agreement, theninistrative Agent shall not have
any duties or responsibilities, except those exgyeset forth herein, or any fiduciary relationshijth any Lender, and no implied covenants, funtiaesponsibilities, duties, obligations or liglgb shall be read into this Agreement or
any other Loan Paper or otherwise exist againsthainistrative Agent.

48
10.2. Delegation of Duties.

The Administrative Agent may execute any of itseitinder this Agreement and the other Loan Pdpeos through agents or attorneys-in-fact and dhakntitled to advice of counsel concerning alftera pertaining to such
duties. The Administrative Agent shall not be mesgible for the negligence or misconduct of anynégjer attorneys in-fact selected by it with readse care.

10.3. Exculpatory Provisions.

Neither any Agent nor any of their respective @&f&; directors, employees, agents, attorneys-inefaaffiliates shall be (i) liable for any actitawfully taken or omitted to be taken by it or sutRérson under or in connection
with this Agreement or any other Loan Paper (extefhe extent that any of the foregoing are fobpé final and nonappealable decision of a coucoofipetent jurisdiction to have resulted from itsach Person’s own gross
negligence or willful misconduct) or (ii) responigiin any manner to any of the Lenders for anytaés;i statements, representations or warrantie® fioga@ny Company or any officer thereof contaimethis Agreement or any other La
Paper or in any certificate, report, statementtbeiodocument referred to or provided for in, areieed by the Agents under or in connection witls Agreement or any other Loan Paper or for tHeeyavalidity, effectiveness,
genuineness, enforceability or sufficiency of thgreement or any other Loan Paper or for any failfrany Company a party thereto to perform itsgaiions hereunder or thereunder. The Agents sloalbe under any obligation to a
Lender to ascertain or to inquire as to the obsewar performance of any of the agreements caeddim or conditions of, this Agreement or any othean Paper, or to inspect the properties, bookeaprds of any Company.

10.4. Reliance of Administrative Agent.

The Administrative Agent shall be entitled to redynd shall be fully protected in relying, upon amstrument, writing, resolution, notice, consermtitificate, affidavit, letter, telecopy, telex @létype message, statement, order or
other document or conversation believed by it tgéeuine and correct and to have been signedpsemade by the proper Person or Persons and upiceaghd statements of legal counsel (includingnselito the Borrower),
independent accountants and other experts selegtéed Administrative Agent. The Administrative &g may deem and treat the payee of any Note asather thereof for all purposes unless a writteticeoof assignment, negotiation
or transfer thereof shall have been filed with Atuninistrative Agent. The Administrative Agent #Hze fully justified in failing or refusing to takany action under this Agreement or any other LRaper unless it shall first receive s
advice or concurrence of the Majority Lenders {fiosp specified by this Agreement, all Lenders)tatkeems appropriate or it shall first be indenetfto its satisfaction by the Lenders against antyadl liability and expense that may be
incurred by it by reason of taking or continuinga@e any such action. The Administrative Agerlisih all cases be fully protected in acting, @réfraining from acting, under this Agreement &émelother Loan Papers in accordance
with a request of the Majority Lenders (or, if gsified by this Agreement, all Lenders), and stezjuest and any action taken or failure to actyamsthereto shall be binding upon all the Lendes all future holders of the Loans.

49
10.5. _Notice of Default.

The Administrative Agent shall not be deemed toehlavowledge or notice of the occurrence of any Dlefar Event of Default unless the Administrativget has received notice from a Lender or the Begraeferring to
this Agreement, describing such Default or EveriDefault and stating that such notice is a “notiteefault”. In the event that the Administratifgent receives such a notice, the Administrativertgshall promptly give notice
thereof to the Lenders. The Administrative Agdmlktake such action with respect to such Defauvent of Default as shall be reasonably direttethe Majority Lenders (or, if so specified bysthgreement, all Lenders);
providedthat unless and until the Administrative Agent shale received such directions, the Administrafigent may (but shall not be obligated to) takehsaction, or refrain from taking such action, wiélspect to such Default or
Event of Default as it shall deem advisable inlibst interests of the Lenders.

10.6. _NorReliance on Agents and Other Lenders.

Each Lender expressly acknowledges that neithehgieats nor any of their respective officers, dioes, employees, agents, attorneys-in-fact oriaiffis have made any representations or warrantiestd that no act by any
Agent hereafter taken, including any review of dfairs of a Company or any affiliate of a Compaslyall be deemed to constitute any representatieragranty by any Agent to any Lender. Each Lendpresents to the Agents that
it has, independently and without reliance upon/Aaggnt or any other Lender, and based on such dectsnand information as it has deemed approprizeg its own appraisal of and investigation inlibsiness, operations,
property, financial and other condition and credittiness of the Companies and their affiliates madle its own decision to make its Loans hereuadérenter into this Agreement. Each Lender alpresents that it will,
independently and without reliance upon any Agerany other Lender, and based on such documentmfamthation as it shall deem appropriate at theeticontinue to make its own credit analysis, appfeand decisions in taking
or not taking action under this Agreement and thermLoan Papers, and to make such investigatidgnde®ms necessary to inform itself as to therimss, operations, property, financial and otheditimm and creditworthiness of the
Companies and their affiliates. Except for notjceports and other documents expressly requirée fornished to the Lenders by the Administrafhgent hereunder, the Administrative Agent shall m¢e any duty or responsibility
to provide any Lender with any credit or other imfiation concerning the business, operations, ptppevndition (financial or otherwise), prospectsreditworthiness of any Company or any affiliafea Company that may come ir
the possession of the Administrative Agent or afnysoofficers, directors, employees, agents, atgs-in-fact or affiliates.

10.7. _Indemnification.

The Lenders agree to indemnify each Agent in ifaciy as such (to the extent not reimbursed byBtmeower and without limiting the obligation ofefBorrower to do so), ratably according to thespective Revolving



Percentages in effect on the date on which indecatiibn is sought under this Section (or, if indéieation is sought after the date upon which thernitments shall have terminated and the Loand khaé been paid in
full, ratably in accordance with such Revolving d&tages immediately prior to such date), fromagainst any and all liabilities, obligations, lossgéamages, penalties, actions, judgments, sois$s,expenses or disbursements of
any kind whatsoever that may at any time (whetleéorie or after the payment of the Loans) be impasedncurred by or asserted against such Ageanynway relating to or arising out of, the Commiise this Agreement, any of
the other Loan Papers or any documents contempigted referred to herein or therein or the tratisas contemplated hereby or thereby or any a¢tkan or omitted by such Agent under or in conmectiith any of the foregoing;
providedthat no Lender shall be liable for the paymentrof portion of such liabilities, obligations, lossdamages, penalties, actions, judgments, suis,cexpenses or disbursements that are foundibgland nonappealable
decision of a court of competent jurisdiction taoaesulted from such Agent’s fraud, gross negligeor willful misconduct. The agreements in thést®n shall survive the payment of the Loans dhatler amounts payable
hereunder.
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10.8. _Agentin its Individual Capacity.

Each Agent and its affiliates may make loans togptdeposits from and generally engage in any &frizlisiness with any Company as though such Ageng not an Agent. With respect to its Loans n@denewed by it,
each Agent shall have the same rights and powetsruhis Agreement and the other Loan Papers akemger and may exercise the same as though itme¢ran Agent, and the terms “Lender” and “Lendaigll include each Age
in its individual capacity.

10.9. _Successor Administrative Agent.

The Administrative Agent may resign as AdministratAgent upon 10 days’ notice to the Lenders ardBirrower. If the Administrative Agent shall msias Administrative Agent under this Agreement tredother Loan
Papers, then the Majority Lenders shall appoinnfesnong the Lenders a successor agent for the tndeich successor agent shall (unless an Evebefzsfult under Section 8.1 or Section 8.3 with ez$po the Borrower shall have
occurred and be continuing) be subject to apprbyahe Borrower (which approval shall not be unogebly withheld or delayed), whereupon such sucresgent shall succeed to the rights, powers atidsdaf the Administrative
Agent, and the term “Administrative Agent” shall amesuch successor agent effective upon such appainiand approval, and the former Administrativee®s rights, powers and duties as Administratiggeit shall be terminated,
without any other or further act or deed on the pasuch former Administrative Agent or any of herties to this Agreement or any holders of thari If no successor agent has accepted appoinasémministrative Agent by the
date that is 10 days following a retiring Adminigive Agent’s notice of resignation, the retiringrAinistrative Agent’s resignation shall neverthslgereupon become effective, and the Lenders absilime and perform all of the
duties of the Administrative Agent hereunder usttith time, if any, as the Majority Lenders appaisuccessor agent as provided for above. Afteretijng Administrative Agent's resignation as Aufistrative Agent, the provisions
of this Section 10 shall inure to its benefit asiy actions taken or omitted to be taken by ileviiwas Administrative Agent under this Agreemantl the other Loan Papers.

10.10. _CeDocumentation Agents and Syndication Agent.

Neither the Co-Documentation Agents nor the SyniinaAgent shall have any duties or responsibditiereunder in its capacity as such.

SECTION 11

MISCELLANEOUS.

11.1. Changes in GAAP.

All accounting and financial terms used in anyhsf toan Papers and the compliance with each covepatained in the Loan Papers which relates t@nfiial matters shall be determined in accordante @AAP, except to th
extent that a deviation therefrom is expresslyestat such Loan Papers. Should a change in GAA@nea change in any method of accounting or shany voluntary change in the accounting methodseomitted pursuant to
Section 7.11, then such change shall not resalhiBvent of Default if, at the time of such chargyesh Event of Default had not occurred and washest continuing, based upon the former methodsobunting used by or on behalf of
the Borrower;_providethat, after any such change in accounting metttbddrinancial Statements required to be delivenadl sither be (a) supplemented with financial miation prepared in comparative form, in compliani the
former methods of accounting used prior to suctngbaas well as with the new method or methodscdunting and, for the purpose of determining wae#n Event of Default has occurred, Lenders $bal solely to that portion of
such supplemental information that complies wita firmer methods of accounting, or (b) supplementi#d financial information prepared in compliangih such new method or methods of accounting bobmpanied by such
information, in form and detail satisfactory to ldems, that will allow Lenders to readily determthe effect of such changes in accounting methodsuoh Financial Statements, and, for the purposieteirmining whether an Event of
Default has occurred, Lenders shall look solelguoh supplemental information as adjusted to reflempliance with such former method or methodaazbunting.
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11.2. Money and Interest.

Unless stipulated otherwise (a) all referencesiinat the Loan Papers to “dollars,” “money,” “paymt&” or other similar financial or monetary terare references to currency of the United Statéswérica and (b) all

references to interest are to simple and not compdnterest.
11.3. Number and Gender of Words.

Whenever in any Loan Paper the singular numbesasl ithe same shall include the plural where apiatep and vice versa; and words of any gendenynLaan Paper shall include each other gender wdygpeopriate. The
words “herein,” “hereof,” and “hereunder,” and atheords of similar import refer to the relevant no@aper as a whole and not to any particular pastibdivision thereof.

11.4. Headings.

The headings, captions, and arrangements useq iof dhe Loan Papers are, unless specified othepas convenience only and shall not be deemdichig amplify, or modify the terms of the Loan Rap, nor affect the
meaning thereof.

11.5. Exhibits.

If any Exhibit, which is to be executed and deledrcontains blanks, the same shall be completedatly and in accordance with the terms and piorscontained and as contemplated herein priattthe time of, or after the
execution and delivery thereof.

52
11.6. Notices.

All notices, requests and demands to or upon tgeive parties hereto to be effective shall beriting (including by telecopy), and, unless othise expressly provided herein, shall be deemérte been duly given or me
when delivered, or three Business Days after beempsited in the mail, postage prepaid, or, incdse of telecopy notice, when received, addressénllaws in the case of the Borrower and the Adstiative Agent, and as set forth in
an administrative questionnaire delivered to thenidstrative Agent in the case of the Lenderspasuch other address as may be hereafter notifiedebrespective parties hereto:

Borrower: CenturyTel, Inc.
100 CenturyTel Drive
Monroe, LA 71203
Attention: R. Stewart Ewing, Jr.
Telecopy: 318-362-1728
Telephone: 318-388-9512

CenturyTel, Inc.
100 CenturyTel Drive
Monroe, LA 71203



Attention: G. Clay Bailey and D. Greg Jones
Telecopy: 318-388-9093
Telephone: 318-388-9069

with a copy to: CenturyTel, Inc.
100 CenturyTel Drive
Monroe, LA 71203
Attention: Stacey W. Goff
Telecopy: 318-388-9488
Telephone: 318-388-9539

Administrative Agent: JPMorgan Chase Bank, N.A.
Loan and Agency Services Group
1111 Fannin, 18 Floor
Houston, TX 77002
Attention: Gloria Javier
Telecopy: 713-750-2878
Telephone: 713-750-7919

with a copy to:: JPMorgan Chase Bank, N.A.
270 Park Avenue, % Floor
New York, NY 10017
Attention: Peter Ling
Telecopy: 212-270-0213
Telephone: 212-270-4676

providedthat any notice, request or demand to or upon theiAistrative Agent or the Lenders shall not beetfe until received.
Notices and other communications to the Lendersureter may be delivered or furnished by electroaimmunications pursuant to procedures approvetidAtministrative Agent; providetthat the foregoing shall not apply
notices pursuant to Section 2 unless otherwiseeddng the Administrative Agent and the applicabéader. The Administrative Agent or the Borroweryria its discretion, agree to accept notices ahérocommunications to it

hereunder by electronic communications pursuaptdoedures approved by it; providewht approval of such procedures may be limitephtdicular notices or communications.

11.7. Exceptions to Covenants.

The Borrower shall not take any action or failake any action which is permitted as an exceptiaany of the covenants contained in any of the LRajpers if such action or omission would resuthsbreach of any other
covenant contained in any of the Loan Papers.
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11.8. Survival.

All covenants, agreements, undertakings, repreiensa and warranties made in any of the Loan Pafagrshall survive all closings under the LoangPap(b) except as otherwise indicated, shall raftected by any
investigation made by any party, and (c) unlessmitse provided herein shall terminate upon therlaf the termination of this Agreement and therpewt in full of the Obligation.

11.9. Governing Law

THIS AGREEMENT AND THE RIGHTS AND OBLIGATIONS OF TH PARTIES UNDER THIS AGREEMENT SHALL BE GOVERNED BYAND CONSTRUED AND INTERPRETED IN ACCORDANCE WITHHE
LAW OF THE STATE OF NEW YORK.

11.10. Submission to Jurisdiction; Waivers.

The Borrower hereby irrevocably and unconditionally

(a) submits for itself and its propertyainy legal action or proceeding relating to thiggement and the other Loan Papers to which ipargy, or for recognition and enforcement of amygment in respect
thereof, to the non-exclusive general jurisdictidithe courts of the State of New York, the cowftthe United States for the Southern District @fNYork, and appellate courts from any thereof;

(b) consents that any such action orgeding may be brought in such courts and waivehbjgction that it may now or hereafter have towérue of any such action or proceeding in any socint or that such
action or proceeding was brought in an inconvergentt and agrees not to plead or claim the same;

(©) agrees that service of process insarth action or proceeding may be effected by ntadi copy thereof by registered or certified mailgny substantially similar form of mail), postggepaid, to the
Borrower, as the case may be at its address sktifoBection 11.6 or at such other address of hvtlie Administrative Agent shall have been notifenisuant thereto;

(d) agrees that nothing herein shallaffiee right to effect service of process in arfyeotmanner permitted by law or shall limit the tigh sue in any other jurisdiction; and
(e) waives, to the maximum extent nohgsited by law, any right it may have to claim ecover in any legal action or proceeding referceih this Section any special, exemplary, punitveonsequential
damages.

11.11. WAIVERS OF JURY TRIAL.

THE BORROWER, THE ADMINISTRATIVE AGENT AND THE LENERS HEREBY IRREVOCABLY AND UNCONDITIONALLY WAIVE TRAL BY JURY IN ANY LEGAL ACTION OR PROCEEDING RELATNG
TO THIS AGREEMENT OR ANY OTHER LOAN PAPER AND FORMY COUNTERCLAIM THEREIN.
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11.12. Severability.

Any provision of this Agreement that is prohibitedunenforceable in any jurisdiction shall, asuofsjurisdiction, be ineffective to the extent ath prohibition or unenforceability without invaditing the remaining provisions
hereof, and any such prohibition or unenforceahititany jurisdiction shall not invalidate or remdmenforceable such provision in any other judgdn.

11.13. Integration.

This Agreement and the other Loan Papers représemintire agreement of the Borrower, the Admiatste Agent and the Lenders with respect to thgestimatter hereof and thereof, and there are omises, undertakings,
representations or warranties by the Administrafigent or any Lender relative to the subject mataeof not expressly set forth or referred to ineve in the other Loan Papers.

11.14. Amendments, Etc.

Neither this Agreement, any other Loan Paper, ngrtarms hereof or thereof may be amended, suppiet®r modified except in accordance with the fsions of this Section 11.14. The Majority Lendansl the Borrower



may, or, with the written consent of the Majoritgriders, the Administrative Agent and the Borroweynirom time to time, (a) enter into written amerehts, supplements or modifications hereto anHamther Loan Papers
for the purpose of adding any provisions to thisekgnent or the other Loan Papers or changing imamner the rights of the Lenders or of the Bormereunder or thereunder or (b) waive, on suahgemnd conditions as the Major
Lenders or the Administrative Agent, as the casg bea may specify in such instrument, any of thguieements of this Agreement or the other Loan Papeany Default or Event of Default and its cansences; providedhowever,
that no such waiver and no such amendment, supptesnenodification shall (i) forgive or reduce thencipal amount or extend the final scheduled détmaturity of any Loan, extend the date of anyrpent required by Section 2.9(
reduce the stated rate of any interest, margie@pfyable hereunder (except (x) in connection thighwaiver of applicability of any post-defaultigase in interest rates (which waiver shall beatiffe with the consent of the Majority
Lenders) and (y) that any amendment or modificatibdefined terms used in the financial covenamthis Agreement shall not constitute a reductiothe rate of interest or fees for purposes ofdfsisse (i)) or extend the scheduled
date of any payment thereof, or increase the ammuenttend the expiration date of any Lender’'s Cament, in each case without the written consergawh Lender directly affected thereby; (ii) eliatie or reduce the voting rights of
any Lender under this Section 11.14 without thetemiconsent of such Lender; (iii) reduce any petage specified in the definition of Majority Lemder consent to the assignment or transfer bytreower of any of its rights and
obligations under this Agreement and the other LPapers, in each case without the written condesit benders; or (iv) amend, modify or waive anmpyision of Section 3 or 10 without the written sent of the Issuing Lender or the
Administrative Agent, respectively. Any such waiead any such amendment, supplement or modificatiall apply equally to each of the Lenders aradl §fe binding upon the Borrower, the Lenders,Atleninistrative Agent and all
future holders of the Loans. In the case of aniverathe Companies, the Lenders and the Adminigsga@gent shall be restored to their former positand rights hereunder and under the other LoperBaand any Default or Event of
Default waived shall be deemed to be cured andmminuing; but no such waiver shall extend to smysequent or other Default or Event of Defaulingyair any right consequent thereon.

Notwithstanding the foregoing, this Agreement mayamended (or amended and restated) with the wrtiesent of the Majority Lenders, the AdministratAgent and the Borrower (a) to add one or mocitiatal credit
facilities to this Agreement and to permit the esiens of credit from time to time outstanding therder and the accrued interest and fees in redpebf to share ratably in the benefits of thiséement and the other Loan Papers with

the aggregate principal amount of the Loans thestanding and the accrued interest and fees irecespereof and (b) to include appropriately theders holding such credit facilities in any deteration of the Majority Lenders.
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11.15. Waivers.

No course of dealing nor any failure or delay by Administrative Agent, any Lender, or any of threispective officers, directors, employees, ageafsesentatives, or attorneys with respect tooisieg any Right of the
Lenders hereunder shall operate as a waiver thereafaiver must be in writing and signed by theaders (or the Majority Lenders to the extent peteditiereunder) to be effective, and such waiverheileffective only in the specific
instance and for the specific purpose for whidh given.

11.16. Governmental Regulation.

Anything contained in this Agreement to the contraotwithstanding, the Lenders shall not be obédab extend credit to the Borrower in violationaofy Law.

11.17. Multiple Counterparts.

This Agreement may be executed by one or moreeopéities to this Agreement on any number of sépa@unterparts, and all of said counterparts taigether shall be deemed to constitute one ansiatime
instrument. Delivery of an executed signature pafghis Agreement by facsimile transmission shalleffective as delivery of a manually executedhtenpart hereof. A set of the copies of this Agreat signed by all the parties shall
be lodged with the Borrower and the Administratgent.

11.18. Successors and Assigns; Participsitidasignments.

(a) The provisions of this Agreermngimall be binding upon and inure to the benefihefparties hereto and their respective succeassarassigns permitted hereby, except that (iBtireower may not assign
or otherwise transfer any of its rights or obligas hereunder without the prior written consergaxth Lender (and any attempted assignment or éragfthe Borrower without such consent shall béand void) and (i) no

Lender may assign or otherwise transfer its rightsbligations hereunder except in accordance thithSection.

(b) (i) Subject to the conditions satlfi in paragraph (b)(ii) below, any Lender mayigrs$o one or more assignees (each, an “ Assitinaleor a portion of its rights and obligationader this Agreement
(including all or a portion of its Commitments aie Loans at the time owing to it) with the priatitten consent (such consent not to be unreasoneitiyeld) of:

A) the Borrower, providetiat no consent of the Borrower shall be requioedah assignment to a Lender, an affiliate of adeznan Approved Fund (as defined below) or, iEaent of Default has
occurred and is continuing, any other Person;

B) the Administrative Agent; and
©) the Issuing Lender.
(i) Assignments shall be subjecttte following additional conditions:
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A) except in the case of an assignmeat tender, an affiliate of a Lender or an Approfed or an assignment of the entire remaining anoithe assigning LendsrCommitments, the amount of 1

Commitments of the assigning Lender subject to each assignment (determined as of the date thigmaesnt and Assumption with respect to such asségniis delivered to the Administrative Agent) shradt be less
than $5,000,000 unless each of the Borrower anéddneinistrative Agent otherwise consent, providiealt (1) no such consent of the Borrower shalldupiired if an Event of Default has occurred anebistinuing and
(2) such amounts shall be aggregated in respexalf Lender and its affiliates or Approved Fundany;

(B) the parties to each assignment ghatute and deliver to the Administrative Agen#asignment and Assumption, together with a proogsand recordation fee of $3,500;
©) the Assignee, if it shall not be antler, shall deliver to the Administrative Agentadministrative questionnaire;
(D) unless otherwise agreed by the Boemihe Assignee shall either (1) be a “U.S. Pérasrdefined in Section 7701(a)(30) of the Codé2pthave delivered the documents described in @eeti20(d)

claiming complete exemption from U.S. federal wiltling tax on all payments by the Borrower undés fkgreement and the other Loan Papers; and

(E) in the case of an assignment to a Gdsdefined below), unless such assignment (assignment to a CLO managed by the same managerAffiliate of such manager) shall have been apgio
by the Borrower (the Borrower agreeing that sugbrayal, if requested, will not be unreasonably Wétt or delayed) the assigning Lender shall rettegrsole right to approve any amendment, modificatir waiver of
any provision of this Agreement and the other LBapers, providethat the Assignment and Assumption between suchéresnd such CLO may provide that such Lendernwil] without the consent of such CLO,
agree to any amendment, modification or waiver ¢hptequires the consent of each Lender diredtgcted thereby pursuant to the proviso to the séa@ntence of Section 11.14 and (2) directly &fsach CLO.

For the purposes of this Section 11.18, the teriyppfoved Fund” and “CLO” have the following mearsng

“ Approved Fund' means (a) a CLO and (b) with respect to any Letidt is a fund which invests in bank loans amdlar extensions of credit, any other fund thatisis in bank loans and similar extensions of ceeutitis
managed by the same investment advisor as suctetendly an affiliate of such investment advisor.

“ CLO " means any entity (whether a corporation, partmiprgrust or otherwise) that is engaged in makmgchasing, holding or otherwise investing in bévdns and similar extensions of credit in the mady course of its
business and is administered or managed by a Lender affiliate of such Lender.

(iii) Subject to acceptance and recordirgeof pursuant to paragraph (b)(iv) below, framd after the effective date specified in each gvssient and Assumption the Assignee thereunder sballparty hereto
and, to the extent of the interest assigned by sissignment and Assumption, have the rights angjatibns of a Lender under this Agreement, ancadsgning Lender thereunder shall, to the extethefnterest assigned by
such Assignment and Assumption, be released frewbiigations under this Agreement (and, in the @dsan Assignment and Assumption covering alhefassigning Lender's rights and obligations urthisrAgreement, such
Lender shall cease to be a party hereto but sbatirue to be entitled to the benefits of Secti®ri®, 2.12, 2.20 and 11.21). Any assignment oisfex by a Lender of rights or obligations undés thgreement that does not
comply with this Section 11.18 shall be treatedpforposes of this Agreement as a sale by such kerfdeparticipation in such rights and obligatiomsccordance with paragraph (c) of this Section.
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(iv) The Administrative Agent, acting fthis purpose as an agent of the Borrower, shaltaia at one of its offices a copy of each Assigmtrand Assumption delivered to it and a regisiette recordation of
the names and addresses of the Lenders, and thei@oents of, and principal amount of the Loans @tim, each Lender pursuant to the terms hereof fiom to time (the “ Registé). The entries in the Register shall be
conclusive, and the Borrower, the AdministrativeeAg the Issuing Lender and the Lenders may taeztt Berson whose name is recorded in the Registenant to the terms hereof as a Lender hereundatl fourposes of this
Agreement, notwithstanding notice to the contrary.

) Upon its receipt of a duly completsssignment and Assumption executed by an assigrénder and an Assignee, the Assignee’s completetinéstrative questionnaire (unless the Assigned slaady be a
Lender hereunder), the processing and recordat®mefferred to in paragraph (b) of this Sectionamgwritten consent to such assignment requirepdoggraph (b) of this Section, the Administrathgent shall accept such
Assignment and Assumption and record the informationtained therein in the Register. No assignrsleall be effective for purposes of this Agreemeniess it has been recorded in the Register asdebvn this paragraph.

(c) (i) Any Lender may, without the c@mt of the Borrower or the Administrative Ager) participations to one or more banks or othéities (a “ Participant) in all or a portion of such Lender’s rights and
obligations under this Agreement (including allegportion of its Commitments and the Loans owini)trovidedthat (A) such Lender’s obligations under this Agneat shall remain unchanged, (B) such Lender sbaihin
solely responsible to the other parties heretatferperformance of such obligations and (C) thed@®uer, the Administrative Agent and the other Lasdsghall continue to deal solely and directly vétich Lender in connection
with such Lender’s rights and obligations undes thgreement. Any agreement pursuant to which aleesells such a participation shall provide thatsLender shall retain the sole right to enfohis Agreement and to
approve any amendment, modification or waiver of provision of this Agreement; providéldat such agreement may provide that such Lendeneti without the consent of the Participant,esgto any amendment,
modification or waiver that (1) requires the cortsgfreach Lender directly affected thereby pursuarhe proviso to the second sentence of Sectiat¥land (2) directly affects such Participantbj€ct to paragraph (c)(ii) of
this Section, the Borrower agrees that each Paatitishall be entitled to the benefits of Sect®iA®, 2.12 and 2.20 to the same extent as if ievadrender and had acquired its interest by assghpursuant to paragraph (b) of
this Section. To the extent permitted by law, eRafticipant also shall be entitled to the beneifitSection 9.10 as though it were a Lender, prewisuch Participant shall be subject to Sectioa aslthough it were a Lender.

(i) A Participant shall not be entitlexireceive any greater payment under Section 2.2020 than the applicable Lender would have beitle to receive with respect to the participatamld to such
Participant, unless the sale of the participatimsuch Participant is made with the Borrower’s pwoitten consent.
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(d) Any Lender may at any time pledgessign a security interest in all or any portiot®fights under this Agreement to secure oblagetiof such Lender, including any pledge or assantrto secure
obligations to a Federal Reserve Bank, and thisi@eshall not apply to any such pledge or assigrtroea security interest; providéldat no such pledge or assignment of a securigyést shall release a Lender from any of its
obligations hereunder or substitute any such pledgeéssignee for such Lender as a party hereto.

(e) The Borrower, upon receipt of writtestice from the relevant Lender, agrees to issoed\to any Lender requiring Notes to facilitaemgactions of the type described in paragraphb{oye

) Notwithstanding the foregoing, anyr@ait Lender may assign any or all of the Loamsay have funded hereunder to its designating Lewitbout the consent of the Borrower or the Adntigigve Agent an
without regard to the limitations set forth in Sent11.18(b). Each of the Borrower, each Lendefthie Administrative Agent hereby confirms thawill not institute against a Conduit Lender or jainy other Person in
instituting against a Conduit Lender any bankrupteprganization, arrangement, insolvency or ligtiwh proceeding under any state bankruptcy onairta@w, for one year and one day after the payrreftll of the latest
maturing commercial paper note issued by such Gbhdnder; provided however, that each Lender designating any Conduitder hereby agrees to indemnify, save and haichless each other party hereto for any loss, cost,
damage or expense arising out of its inabilitynstitute such a proceeding against such Conduitéreduring such period of forbearance.

11.19. Confidentiality.

(a) No Lender will use confidential information obtaihirom the Borrower by virtue of the transactiomstemplated hereby or its other relationships whigh Borrower in connection with the performanceshgt
Lender of services for other companies that areaffitates of such Lender, and no Lender will fislnany such information to such other companigse Borrower acknowledges that no Lender has afigaiton to use in connecti
with the transactions contemplated hereby, or toi$h to the Borrower, confidential information atsted from other companies.

(b) Each Lender agrees to keep cenfidl, and not to publish, disclose or otherwiseilde to anyone (and to cause their respectivieaf, directors, employees, agents and repreaargab keep confidential, and not
to publish, disclose or otherwise divulge to anyaikinformation with respect to the Companies]inding all financial information and projectionsail other information (the “ Confidential Inforriian ") except that the Lenders shall
be permitted to disclose Confidential Informati¢into the Administrative Agent, any other Lenderamy affiliate thereof; (ii) to their respectivéfioers, directors, employees, agents, advisotsyratys, accountants and representative
a “need-to-know” basis in connection with the resppe roles of the Lenders described herein, predithat the Lenders implement reasonable precautioprevent disclosure by any such personnéltdiithe extent required by
applicable laws and regulations or requested arired in connection with any litigation or othegé process, provided that the Lenders will useaeable efforts to provide the Borrower with a oeeble opportunity to challenge the
disclosure and request confidentiality protectiongny Confidential Information that is requireddi® disclosed, (iv) subject to an agreement to ¢pmith the provisions of this Section, to (A) aatwr prospective transferees or (B) any
direct or indirect counterparty to any Swap Agreetr{er any professional advisor to such counteypaft) to the extent requested by any regulatatharity with jurisdiction over any Lender or anyfifiate of any Lender, (vi) to the
extent such Confidential Information (A) becomesljmly available other than as a result of a breafcthis agreement known to the disclosing Len¢®y becomes available to such Lender on a non-denfial basis from a source other
than the Borrower or (C) was available to such lezrmh a non-confidential basis prior to its disalesby the Borrower, (vii) to the National Assomatof Insurance Commissioners or any similar oizgion or any nationally
recognized rating agency that requires accesddoiation about a Lender’s investment portfolicannection with ratings issued with respect to dumder, or (viii) to the extent the Borrower shave consented to such
disclosure. Notwithstanding anything to the comtieontained above, the Lenders shall be entitiagse the Confidential Information in exercisingieglies under this Agreement or any other Loan Paper
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11.20. Patriot Act.

Each of the Agents and the Lenders hereby notifieBorrower that, pursuant to the requirementi®@USA Patriot Act, Title Il of Pub. L. 107-56i¢sed into law on October 26, 2001) (the “ PatAat "), it is required to
obtain, verify and record information that iderg#fithe Borrower, which information includes names addresses and other information that will alkmeh Agent or Lender to identify the Borrower ic@aalance with the Patriot Act

11.21. Conflicts and Ambiguities.
Any conflict or ambiguity between the terms andvisimns herein and terms and provisions in anyrdtiean Paper shall be controlled by the terms andigions herein.

11.22. _ GENERAL INDEMNIFICATION

THE BORROWER SHALL INDEMNIFY, PROTECT, AND HOLD THBRGENTS AND THE LENDERS AND THEIR RESPECTIVE PAREISTSUBSIDIARIES, AFFILIATES, DIRECTORS, OFFICERSVIPLOYEES,
REPRESENTATIVES, AGENTS, SUCCESSORS, ASSIGNS, ANDTORNEYS (COLLECTIVELY, THE “INDEMNIFIED PARTIES) HARMLESS FROM AND AGAINST ANY AND ALL LIABILITIE S, OBLIGATIONS,
LOSSES, DAMAGES, PENALTIES, ACTIONS, JUDGMENTS, S, CLAIMS, COSTS, EXPENSES (INCLUDING, WITHOUT LIMATION, ATTORNEYS’ FEES AND LEGAL EXPENSES WHETHERR NOT SUIT IS
BROUGHT AND SETTLEMENT COSTS), AND DISBURSEMENTS G¥NY KIND OR NATURE WHATSOEVER WHICH MAY BE IMPOSEDON, INCURRED BY, OR ASSERTED AGAINST THE INDEMNIED PARTIES,
IN ANY WAY RELATING TO OR ARISING OUT OF THE LOAN RPERS OR ANY OF THE TRANSACTIONS CONTEMPLATED THERYE(COLLECTIVELY, THE “ INDEMNIFIED LIABILITIES”), TO THE EXTENT THAT
ANY OF THE INDEMNIFIED LIABILITIES RESULTS, DIRECTLY OR INDIRECTLY, FROM ANY CLAIM MADE OR ACTION, SUTT, OR PROCEEDING COMMENCED BY OR ON BEHALF OF ANYERSONOTHER
THANTHE INDEMNIFIED PARTIES;PROVIDED, HOWEVER, THAALTHOUGH EACH INDEMNIFIED PARTY SHALL HAVE THE RIGHT TO BE INDEMNIFIED FROM ITS OWN ORDINARY NEGLIGENE, NO
INDEMNIFIED PARTY SHALL HAVE THE RIGHT TO BE INDEMNFIED HEREUNDER FOR ITS OWN FRAUD, GROSS NEGLIGENGER WILLFUL MISCONDUCT. THE PROVISIONS OF AND UNBRTAKINGS AND
INDEMNIFICATION SET FORTH IN THIS PARAGRAPH SHALL BRVIVE THE SATISFACTION AND PAYMENT OF THE OBLIGATON AND TERMINATION OF THIS AGREEMENT FOR THE PERIODF TIME SET
FORTH IN ANY APPLICABLE STATUTE OF LIMITATIONS.

[Remainder of page left intentionally blank. Signé&ure pages follow.]
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EXECUTED as of the day and year first mentioned.

CENTURYTEL, INC.

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

Name: R.Stewart Ewing, Jr.
Title:EVP and CFO



JPMORGAN CHASE BANK, N.A.
as the Administrative Agent and a Lender

By: /s/ Peter M. Ling

Name: Peter M. Ling
Title: Managing Director



WACHOVIA BANK, N.A.,
as Syndication Agent and a Lender

By: /s/ Mark L. Cook

Name: Mark L. Cook
Title: Director



BANK OF AMERICA, N.A.,
as a Co-Documentation Agent and a Lender

By: /s/ Stephen Phillips

Name: Stephen Phillips
Title: Vice President



BANK OF TOKYO-MITSUBISHI UFJ TRUST COMPANY,
as a Co-Documentation Agent and a Lender

By:

Name:
Title:



SUNTRUST BANK,
as a Co-Documentation Agent and a Lender

By: /s/ Kip Hurd

Name: Kip Hurd
Title:  Director



COBANK, ACB,
as a Co-Documentation Agent and a Lender

By: /s/ Thomas Meyer

Name: Thomas Meyer
Title:  Vice President



LEHMAN BROTHERS BANK, FSB,
as a Co-Documentation Agent and a Lender

By: /s/ Gary Taylor

Name: Gary Taylor
Title: Senior Vice President



REGIONS BANK,
as a Co-Documentation Agent and a Lender

By: /s/C. Ted Gibson

Name: C. Ted Gibson
Title: Commercial Relationship Mgr-Sr



WILLIAM STREET COMMITMENT CORPORATION,
as a Co-Documentation Agent and a Lender

By: /s/ Mark Walton

Name:Mark Walton
Title:Assistant Vice President



BARCLAYS BANK PLC

By: /s/ Nicholas Bell

Name:Nicholas Bell
Title:Director



UNION BANK OF CALIFORNIA, N.A.

By: /s/ Matthew H. Fleming

Name:Matthew H. Fleming
Title:Vice President



CITIBANK, N.A.

By: /s/ John N. Judge

Name:John N. Judge
Title:vP



U.S. BANK NATIONAL ASSOCIATION

By: /s/ Gregory D. Knudsen

Name: Gregory D. Knudsen
Title: Senior Vice President



FIFTH THIRD BANK

By: /s/ Sean Devillers

Name: Sean Devillers
Title: Officer



PROGRESSIVE BANK

By: /s/ Gary Perkins

Name: Gary Perkins
Title: Sr. Vice President



Exhibit 10.1(a
FOURTH AMENDMENT TO THE
CENTURYTEL DOLLARS & SENSE 401(K) PLAN

AS AMENDED AND RESTATED
EFFECTIVE DECEMBER 31, 2006

WHEREAS, the CenturyTel Dollars & Sense 401(k) Plan (“Plawgs amended and restated by CenturyTel, Inc:‘@Gbepany”) effective December 31, 2006;
WHEREAS , the Company expects to acquire Embarq Corporétiembarg”) in a transaction expected to closehia second quarter of 2009 (the “Transaction”);

WHEREAS , the Company intends to keep employees of the @agnpn the Company’s benefit plans until combinketh® for Company and Embarq are effective, andhaiteo exclude from the CenturyTel plans nmier
employees who worked for Embarq prior to the Tratisa, but who transfer to a CenturyTel locatioteathe Transaction;

WHEREAS , the Company wishes to clarify the indemnificatovisions in the Plan regarding officers, direst@and employees who serve as fiduciaries of the; Rnd
WHEREAS , the Company reserved the right to amend the iRI&ection 14.2 of the Plan.

NOW, THEREFORE, the Company, represented herein by its Senior Piesident, General Counsel and Secretary, Stace@adli, as Plan Sponsor and Employer, does herebyuge the following amendments to
CenturyTel Dollars & Sense 401(k) Plan and TruBlgh"), effective as of the execution date showloweunless otherwise indicated:

1. Section 1.18 of the Plan, Employéeamended by adding the following paragrapihetend:

The term Employee shall not include any individwhb, as of the effective date of the acquisitiofEnfbarg Corporation (“Embarg”) by the Company, wammmon law employee of Embarg, but who
transfers to a work location of an Employer aftertsacquisition, if such individual remains on gnedl of Embarq or another entity that, immediatphjor to such acquisition, was required to be
aggregated with Embarg under Section 414(b), g),af (o) of the Code (an “Embarq Entity”). Thiaragraph shall not apply to individuals coveredampllective bargaining agreement that provides
for participation in the Plan, and shall not apipthe Company does not complete its acquisitiomwibarg.

2. Section 2.2 of the Plan, Exclusion oft@i@ Employeesis amended to add the following paragraph aetite
Notwithstanding the above provisions of Section #.2n individual who was eligible to participatethe Plan as of the date of the acquisition ob&m (as defined in Section 1.18) by the Company is
transferred to an Embarq Entity (as defined iniSect.18) after such acquisition, and if such indiisal remains on the payroll of an Employer, hetwe shall remain eligible to participate in thenFiar
as long as he or she remains an Employee on sycbllpaAll Plan benefits for such an individualadhbe determined based on the assumption that €nsapion and service on and after the date of

transfer to the Embarq Entity relate to the Emptayleose payroll includes such individual.

3. Section 13.6 of the Plan, Liabilitiis amended and restated to read in its entiefgliows, effective as of January 1, 2009:

13.6 Liabilities . The Company shall indemnify and defend any Rtirciary who is an officer, director, or employefthe Company or another Employer against anynota liability that arises from
any action or inaction in connection with the Plsuibject to the following rules:

(a) coverage shall be limited to actions taken in gi@itth that the fiduciary reasonably believed weoe@pposed to the best interest of the Plan;
(b) negligence by the fiduciary shall be covered toftiilest extent permitted by law; and

(©) coverage shall be reduced to the extent of anyamse coverage.

THUS DONE AND SIGNED this 30" day of June, 2009.

CENTURYTEL, INC.

BY: /s/ Stacey W. Goff

Stacey W. Goff

Senior Vice-President, General
Counsel and Secretary



Exhibit 10.1(b

FOURTH AMENDMENT TO THE
CENTURYTEL UNION 401(K) PLAN

AS AMENDED AND RESTATED
EFFECTIVE DECEMBER 31, 2006

WHEREAS, the CenturyTel Union 401(k) Plan and Trust (“Plawgs amended and restated by CenturyTel, Inc:‘@Gbepany”) effective December 31, 2006;
WHEREAS , the Company wishes to clarify the indemnificatovisions in the Plan regarding officers, direst@nd employees who serve as fiduciaries of kwe; Bnd

WHEREAS , the Company reserved the right to amend the iRI&ection 13.1(a) of the Plan.

NOW, THEREFORE, the Company, represented herein by its Senior Piesident, General Counsel and Secretary, Stace@adff, as Plan Sponsor and Employer, does herebgut the following amendment to
CenturyTel Union 401(k) Plan and Trust (“Plan”)eetive as of January 1, 2009:

Section 12.6 of the Plan, Liabilitiess amended and restated to read in its entiefplows:

12.6 Liabilities . The Company shall indemnify and defend any Rtarciary who is an officer, director, or employefthe Company or another Employer against anynota liability that arises from

any action or inaction in connection with the Plsuibject to the following rules:

(a) coverage shall be limited to actions taken in giaitth that the fiduciary reasonably believed weoe@pposed to the best interest of the Plan;
(b) negligence by the fiduciary shall be covered toftiilest extent permitted by law; and

(©) coverage shall be reduced to the extent of anyamse coverage.

THUS DONE AND SIGNED this 30" day of June, 2009.

CENTURYTEL, INC.

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




Exhibit 10.1(c
AMENDMENT NO. 4
TO THE
CENTURYTEL RETIREMENT PLAN
WHEREAS, the CenturyTel Retirement Plan (“Plan”) was amenafedi restated by CenturyTel, Inc. (the “Companyfgaive December 31, 2006;

WHEREAS , the Company expects to acquire Embarq Corporétembarg”) in a transaction expected to closehie $econd quarter of 2009 (the “Transaction”);

WHEREAS , the Company intends to keep employees of the @agnpn the Company’s benefit plans until combinkehg for Company and Embarq are effective, andiige¢o exclude from the CenturyTel plans non-union
employees who worked for Embarq prior to the Tratisea, but who transfer to a CenturyTel locatioreathe Transaction;

WHEREAS , the Company intends to indemnify its officersedtors, and employees who serve as fiduciariéiseoPlan from liability arising from fiduciary condt performed in connection with the Plan; and
WHEREAS , the Company reserved the right to amend the iRI&ection 12.2 of the Plan.

NOW, THEREFORE, effective as of the execution date shown belowpPtiae is amended as follows:

Section 2.22 of the Plan, Employegis amended to add the following new paragraphs ahe end:

The term Employee shall not include any individwhb, as of the effective date of the acquisitiofEnfbarg Corporation (“Embarg”) by the Company, waommon law employee of Embarg, but who transtees
work location of an Employer after such acquisitibrsuch individual remains on a payroll of Embarcanother entity that, immediately prior to saiyuisition, was required to be aggregated with &linder
Section 414(b), (c), (m) or (o) of the Code (an &y Entity”).

The term Employee shall include any individual was of the effective date of the acquisition of Engpby the Company, was an Employee, but who teasisd an Embarq Entity work location after suctuasition,
provided the individual remains on the payroll ofEmployer.

The previous two paragraphs shall not apply toviddials covered by a collective bargaining agreertieat provides for participation in the Plan, ahall not apply if the Company does not completadquisition of
Embarg.

Section 3.1 of the Plan, Eligible Employeess amended to add the following new paragraph ahe end:

Notwithstanding the above provisions of Section 8.an individual who was an Eligible Employeecighe date of the acquisition of Embarq (as defimeSection 2.22) by the Company is transferreant&mbarqg
Entity (as defined in Section 2.22) after such &itjan, and if such individual remains on the palof an Employer, he or she shall remain an BligEmployee for as long as he or she remains guidye on such
payroll. All Plan benefits for such an individisall be determined based on the assumption thrap€aosation and service on and after the date méfeato the Embarq Entity relate to the Employapse payroll
includes such individual.

A new Section 10.14, Liabilities is added to the Plan and shall read as follows:

10.14 Liabilities . The Company shall indemnify and defend any Rtarciary who is an officer, director, or employegthe Company or another Employer against anyncta liability that arises from
any action or inaction in connection with the Plsubject to the following rules:

(a) coverage shall be limited to actions taken in gi@itth that the fiduciary reasonably believed weve@pposed to the best interest of the Plan;
(b) negligence by the fiduciary shall be covered toftiilest extent permitted by law; and

(©) coverage shall be reduced to the extent of anyamse coverage.

IN WITNESS WHEREOF , CenturyTel has executed this amendment on thidg of June, 2009.

CENTURYTEL, INC.

By: /s/ Stacey W. Goff

Title: Senior Vice-President, General Counsel 8adretary



Exhibit 10.2(a
CenturyTel, Inc.
1983 Restricted Stock Plan
(as amended and restated as of May 28, 2009)
WITNESSETH:

WHEREAS, on February 21, 1984, CenturyTel, Inctrtferly Century Telephone Enterprises, Inc.), a kiama corporation (“CenturyTel”), executed a plaovjrling for awards of restricted stock to key eaygles on terms and
conditions substantially similar to those set fdrénein, which plan was amended and restated oember 16, 1995 (the “Plan”); and

WHEREAS, the Plan was further amended by CentutyBadard of Directors on November 21, 1996, Feby @&, 1997, February 25, 1998, April 17, 2000, ARS, 2001 and May 28, 2009 (the “Amendments”); and
WHEREAS, CenturyTel wishes to restate the Plam¢oriporate the Amendments;

NOW THEREFORE, the Plan is hereby amended andteekita its entirety as of May 28, 2009 to reada®ivs:

1. Purpose. The purpose of the 1983riRed Stock Plan is to aid CenturyTel, Inc. (“GewfTel”) in securing and retaining key employeesufstanding ability, and to motivate such indiatiuto exert their best efforts

on behalf of the Company. In addition, the Compexyects that it will benefit from the added ingrerhich such individuals will have in the welfartthe Company as a result of their ownership ordased ownership of the
Company’s Common Stock. This Plan may be utilizecbnjunction with other short or long term indeatplans at the discretion of the Board of Diresto

2. Definitions. As used in this Plare flollowing terms shall have the meanings indicated
(a) “Board of Directors” or “Board” shall mean not les&n a quorum of the whole Board of Directors ehtiry Telephone Enterprises, Inc.
(b) “Committee”shall mean the Compensation Committee of the BoRirectors of the Company or a subcommittee ef@mmpensation Committee. The Committee shallisbattwo or more members of the Boarc

Directors, each of whom shall qualify as a “non-tyee director” under Rule 16b-3 under the Se@sitixchange Act of 1934, as currently in effecmy successor rule.

(©) “Common Stock” shall mean the Company’s presenitharized shares of Common Stock as this definiti@y be modified as provided in Section 7 of thenPI
(d) “Company” shall mean CenturyTel, Inc. and its sdiasies.
(e) “Fair Market Value” shall be determined as follow@) if the Common Stock or other security iséidton an established stock exchange or any autdmat#ation system that provides sale quotatidresctosing sale

price for a share thereof on such exchange or tjantsystem on the applicable date or, if shareshat traded on such day, on the next precediningalate, (i) if the Common Stock or other seiyis not listed on
any exchange or quotation system, but bid and gsiees are quoted and published, the mean bettheequoted bid and asked prices on the applicaiteat, if bid and asked prices are not availablewch day, on
the next preceding day on which such prices weadlahle; and (iii) if the Common Stock or other sety is not regularly quoted, the fair market \alof a share thereof on the applicable date ablissted by the
Committee in good faith.

) “Participant” shall mean any person who is employgdhe Company on a full-time basis, is compenstiesuch employment by a regular salary, andiénapinion of the Committee is either one of thg é&ployees
of the Company in a position to contribute matéritd the continued growth and development andr&ufinancial success of the Company or one whatede a significant contribution to the Company’sragions,
thereby meriting special recognition.

Q) “Plan” shall mean the CenturyTel, Inc. 1983 RegtdcStock Plan.

(h) “Retirement Date” shall be the date on which aiBigant attains age fifty-five (55) and has comgteten (10) full years of employment with the CompaThe Participant’s years of employment with @@npany
shall be determined by accumulating such Partitipdml months of employment with the Companyfire aggregate and without regard to whether sugiiogrment was continuous, and dividing such amoynt b

twelve (12).
(i) “Subsidiary” shall mean any corporation in whick Biompany owns, directly or indirectly through sdlzsies, at least fifty percent (50%) of the consai voting power of all classes of stock.
3. Stock Subject to the PlaiThe maximum number of shares of Common Stockhviviay be awarded under the Plan after May 28, 8888 not exceed an aggregate of 366,416 shaiésuch stock shall be shares of

Common Stock which have been authorized but unissuéreasury shares. Shares of stock awarded timel®lan and later reacquired by the Companyuanitsto the Plan shall again become availablevi@rds under the Plan.

4. Administration The Plan shall be administered by the Committ&ebject to the provisions of the Plan, the Corteaishall have exclusive power to select the enggl®yo whom shares of Common Stock will be
awarded under the Plan, to determine the numbenaks to be awarded to each employee selecteth determine the time or times when shares withvarded. The Committee shall have full power amithority to administer and
interpret the Plan and to adopt such rules, reiguist agreements and instruments for implementiegPan and for the conduct of its business a€tdmemittee deems necessary or advisable. The Coeersiinterpretations of the Plan,
and all determinations made by the Committee pumtsioethe powers vested in it hereunder, shalldrekisive and binding on all persons having angregt in the Plan or in any awards granted hereunflenajority of the members
present at any meeting at which a quorum is presemicts approved in writing by all members of @@mmittee shall be deemed the action of the CoteaitWith respect to Participants who are notexthip Section 16 of the
Securities Exchange Act of 1934 and whose compiemsiatnot subject to Section 162(m) of the IntéfRevenue Code, the Committee may delegate to mroppate officer of the Company its authority ®stjnate Participants, to set
the terms of the grants of restricted stock hereutmsuch Participants and to take any and abmetith respect to grants to such Participants tthe Committee could take under the terms hereof.

5. Eligibility. The individuals who shall be eligible to paniate in the Plan shall be any full-time employeéhefCompany.
6. Grant of SharesThe eligible Employees who shall receive shaféSommon Stock under the Plan, the number of sharbe received by each such employee, and, subjéwe provisions of Section 7, the conditions

under which such shares must be returned to thep@ayn shall be determined by the Committee.

7. Terms and Conditions of Awardall shares of Common Stock awarded to Partitipainder this Plan shall be subject to the foligrierms and conditions, and to such other terrdcanditions not inconsistent with
the Plan as shall be contained in the Agreemeatnef to in Section 7(e).

(@) At the time of the award there shall be establisbeéach Participant a “Restriction Perioghich shall be a specific period of time to be deieed by the Committee. Shares of stock awardd®htticipants may not
sold, assigned, transferred, pledged or otherwisarabered, except as hereinafter provided, duliedRestriction Period. At the time of an awardesftricted shares to a Participant, the Board rnsymovide for the
Restriction Period to lapse according to the tedesgnated by the Committee. Except for suchiogistns on transfer, the Participant as owned ehsshares shall have all the rights of a sharehald€ommon Stock,
including but not limited to the right to receivi¢dividends paid on such shares, subject to tegipions of Section 8, and the right to vote sutérss.

(b) Except as otherwise provided in Section 7(c),Raticipant ceases to be a full-time employee @fGbmpany, all shares of stock theretofore awaraléim which are still subject to the restrictiangosed by Section 7
(a) shall upon such termination of employment béefted and returned to the Company.

(©) The restrictions imposed by Section 7(a) shalléapith respect to the shares theretofore awarded#rticipant ceases to be an employee of the &uyrgnd its subsidiaries by reason of (i) deaihdigability within
the meaning of Section 22(e)(3) of the Internal &exe Code, (iii) retirement on or after the RetieatrDate, but only if such vesting and lapsingestrictions is specifically approved by the Comeitor its delegee, or

(iv) the termination of the Participant’s employrhéyg the Company, but only if such vesting and ilap®f restrictions is specifically approved by themmittee or its designee.

(d) Any certificate issued in respect of shares awatdeter the Plan shall be registered in the nantlieeoParticipant and deposited by him, together wigock power endorsed in blank, with the Comparg shall bear
the following legend:

The transferability of this certificate and the igsaof stock represented hereby are subject tethes and conditions (including forfeiture) contadrin the 1983 Restricted Stock Plan for Centurylfel., and a



Agreement entered into between the registered ommeiCenturyTel, Inc. Copies of such Plan and Agrent are on file in the office of the SecretargehturyTel, Inc., Monroe, Louisiana.

If the shares awarded under the Plan are represbptiook or electronic entry rather than a cedife, the Company shall take steps to restricsteanf the shares as it deems necessary or attvisatomply with
applicable law.

(e) The Participant shall enter into an Agreement {fgreement”) with the Company in a form specifiegithe Committee agreeing to the terms and conditafrthe award and such other matters, includimgptiance
with applicable Federal and State Securities Lawd, methods of withholding required taxes, as te@ittee shall in its sole discretion determine.

) At the expiration of the Restriction Period impogedsuant to Section 7(a), the Company shall reeleto the Participant, or his legal representative shares deposited with it pursuant to Seat{dh
8. Change in Capitalizatiorin the event there is a change in classificatipror subdivision or combination of, or stockidiend on the outstanding Common Stock of the Compthie maximum aggregate number and

class of shares as to which awards may be gramiger the Plan shall be appropriately adjusted bByabmmittee whose determination shall be conclusivey shares of Common Stock or other securitiesssets (other than ordinary
cash dividends) received by a Participant with eespo shares awarded to him which are still sulifethe restrictions imposed pursuant to Secti@) Will be subject to the same restrictions arallde deposited by the Participant with
the Company.

9. Change of Control
(a) Unless otherwise provided in the Agreement, a Caarfg ontrol shall mean:
(i) the acquisition by any person of beneficial owngrsti 30% or more of the outstanding shares of@bmmon Stock or 30% or more of the combined vogiagrer of CenturyTel's then outstanding securities

entitled to vote generally in the election of dires; provided, however, that for purposes of shibsection (i), the following acquisitions shalt nonstitute a Change of Control:

1) any acquisition (other than a Business Combindtisrdefined below) which constitutes a Change aft@bunder Section 9(a)(iii) hereof) of Common &talirectly from the Company,

) any acquisition of Common Stock by the Company,
3) any acquisition of Common Stock by any employeeeieplan (or related trust) sponsored or maintdibg the Company or any corporation controlledi® €ompany, or
4) any acquisition of Common Stock by any corporapansuant to a Business Combination that does nwtitote a Change of Control under Section 9()fgireof; or
(i) individuals who, as of January 1, 2005, constitukeBoard of Directors of CenturyTel (the “Incumb8oard”) cease for any reason to constituteastla majority of the Board of Directors; provided,

however, that any individual becoming a directdrsmguent to such date whose election, or nomin&ioelection by CenturyTel's shareholders, wasrappd by a vote of at least two-thirds of the dives
then comprising the Incumbent Board shall be careitla member of the Incumbent Board, unless sutiidual’s initial assumption of office occurs asesult of an actual or threatened election comiis
respect to the election or removal of directorstbier actual or threatened solicitation of proxiesonsents by or on behalf of a person other therincumbent Board; or

(iii) consummation of a reorganization, share exchangegenor consolidation (including any such trarisacinvolving any direct or indirect subsidiary @enturyTel) or sale or other disposition of all or
substantially all of the assets of the CompanyBiasiness Combination”); provided, however, thatdnsuch case shall any such transaction constit@ieange of Control if immediately following such
Business Combination:

1) the individuals and entities who were the benelfioveners of CenturyTel's outstanding Common Stoc#t €enturyTel's voting securities entitled to vgenerally in the election of directors
immediately prior to such Business Combination hdivect or indirect beneficial ownership, respeelyy of more than 50% of the then outstanding shafeommon stock, and more than 50% of the
combined voting power of the then outstanding \g#acurities entitled to vote generally in the #tecof directors of the surviving or successomawation, or, if applicable, the ultimate parent
company thereof (the “Post-Transaction Corporajioarid

) except to the extent that such ownership existen fr the Business Combination, no person (exalgidihe Post-Transaction Corporation and any emplbgeefit plan or related trust of either
CenturyTel, the Post-Transaction Corporation or sutysidiary of either corporation) beneficially ayulirectly or indirectly, 20% or more of the theutstanding shares of common stock of the
corporation resulting from such Business Combimatin20% or more of the combined voting power &ftiiien outstanding voting securities of such catian, and

3) at least a majority of the members of the boardimctors of the Post-Transaction Corporation weembers of the Incumbent Board at the time of #eetion of the initial agreement, or of the action
of the Board of Directors, providing for such Biesis Combination; or

(iv) approval by the shareholders of CenturyTel of apete liquidation or dissolution of CenturyTel.

For purposes of this Section 9, the term “persdwlisnean a natural person or entity, and shadl aisan the group or syndicate created when twoooe persons act as a syndicate or other grouputling a partnership or
limited partnership) for the purpose of acquirihglding, or disposing of a security, except thar§on” shall not include an underwriter temporahibding a security pursuant to an offering of skeeurity.

(b) Upon a Change of Control of the type describedanse (a)(i) or (a)(ii) of this Section 9 or updre @pproval by the Board of Directors of Centurydfehny Change of Control of the type describediause (a)(iii) or
(a)(iv) of this Section 9, all shares of stock atea pursuant to this Plan shall automatically bexéutly vested, all restrictions or limitations any shares of stock awarded shall automaticallydamd, unless otherw
provided in the Agreement, all performance critaa other conditions relating to the shares aflstavarded shall be deemed to be achieved atipet fevel without the necessity of action by areyson.

(c) In the event that the consideration offered to ehalders of CenturyTel in any transaction describetlis Section 9 consists of anything other thash, the Committee shall determine the fair cgsiivalent of the
portion of the consideration offered that is ottem cash.

10. Amendment or TerminatiorThe Board may from time to time alter, amendpsnd or discontinue the Plan, except that noagiter or amendment shall, without the approval ofagority of the stockholders of the
Company and entitled to vote at a duly called stoéders’meeting, (i) increase the total number of shareishvimay be awarded under the Plan, except as pdvidSection 8, (ii) change the standards of eligi of employees eligibli
to participate in the Plan, (iii) materially incesathe benefits accruing to Participants undePtas, or (iv) materially expand the types of awaadailable for grant under the Plan. No such anmemd or modification shall, however,
adversely affect, without his written consent, @amployee with respect to stock already awardednto h

11. Choice of Law The place of administration of the Plan shaliithin the State of Louisiana and the validityteippretation and administration of the Plan androf rules, regulations, determinations or decisioage
thereunder shall be determined exclusively in ataoce with the laws of the State of Louisiana. Halit limiting the generality of the foregoing, theriod within which any action in connection witfetPlan must be commenced shal
governed by the laws of the State of Louisianaheit regard to the place where the act or omissionplained of took place, the residence of anyyparsuch action or the place where the action beaprought.

12. Withholding of TaxesParticipant shall advise the Company within a9<lof the date of the stock award whether Pasitipvishes to be taxes at the time of grant dnatime the Restriction Period expires. At the
time the Participant elects to be taxed, Partidighall advise the Company whether it shall withHfobm regular compensation the amount of applieédstes or Participant shall pay the Company theuainof Federal tax required to be
withheld. If so provided in the applicable Agreeme participant will have the right to satisfy liir her withholding tax obligation in whole orpart by electing (an “Election”) to deliver currgnowned shares of Common Stock or to
have the Company withhold from the shares thegpatnt otherwise would receive shares of CommorkStaving a value equal to the minimum amount meglio be withheld, with the value of the sharekealelivered or withheld
being based on the Fair Market Value of the Com@imtk on the date that the amount of tax to beheithis determined (the “Tax Date”). Each Electionst be made prior to the Tax Date. Notwithstagdinything to the contrary in
this Plan or any Agreement, the Committee may gisa of any Election or suspend or terminate idjiet to make Elections.

IN WITNESS WHEREOF, this instrument has been exatass of the date and year indicated in the Reditalpage 1 hereof.

CenturyTel, Inc.



By: /s/ Glen F. Post, llI

Glen F. Post, IlI
Chairman of the Board and
Chief Executive Officer



Exhibit 10.2(b

RESTRICTED STOCK AGREEMENT
UNDER THE
2005 DIRECTORS STOCK PLAN
(May 8, 2009 Grants to the Seven Continuing Dinexjto

This RESTRICTED STOCK AGREEMENT (this “AgreemeniS)made as of May 8, 2009, by and between Centliijfie (“CenturyTel”) and «Director_Name» (“AwaRkcipient”).

WHEREAS, CenturyTel maintains the 2005 Directorsc&tPlan (the “Plan”), under which the Compensa@Gammittee (the “Committee”) of the Board of Direxs of CenturyTel (the “Board”), may, among othngs, grant
restricted shares of CenturyTel's common stock)@par value per share (the “Common Stock”), tsidetdirectors of CenturyTel, subject to such temnsaditions, or restrictions as it may deem appatg; and

WHEREAS, pursuant to the Plan the Committee hasdaudato the Award Recipient restricted shares ah@on Stock on the terms and conditions specifiéovige

NOW, THEREFORE, the parties agree as follows:

1. AWARD OF SHARES

Upon the terms and conditions of the Plan andAbigement, the Committee as of the date of thissAgrent hereby awards to the Award Recipient 3,63Bicted shares of Common Stock (the “RestrictedkS) that vest,
subject to Sections 2, 3 and 4 hereof, in instaikmas follows:

Scheduled Vesting Da Number of Shares of Restricted Stc
May 15, 201( 1,225
May 15, 2011 1,225
May 15, 201z 1,226

2. AWARD RESTRICTIONS

Section 2.1  In addition to the conditions aestrictions provided in the Plan, neither the shafeRestricted Stock nor the right to vote thetReied Stock, to receive dividends thereon orrtfmye any other rights or interests
thereunder or hereunder may be sold, assignedtathrteansferred, exchanged, pledged, hypothecatetherwise encumbered prior to vesting. Sulifeetie restrictions on transfer provided in thist®e 2.1, the Award Recipient sh
be entitled to all rights of a shareholder of Ceyifel with respect to the Restricted Stock, inchgthe right to vote the shares and receive aitldivds and other distributions declared thereon.

Section 2.2 To the extent the shares of RéstfiStock have not already vested in accordande$ettion 1 above, all of the shares of RestriStedk shall vest and all restrictions set fortisettion 2.1 shall lapse on the
earlier of:

(a) the date on which the Award Recipiesgsvice on the Board terminates as a result ale@th, (i) disability within the meaning of Secti@2(e)(3) of the Internal Revenue Code or (ii§) theligibility to stand
for re-election due to CenturyTel's mandatory eetient policy;

(b) the date, if any, that the Committeelgin its sole discretion, to accelerate theingsif such unvested Restricted Stock in the césetioement from the Board of an Award Recipientay after attaining the
age of 55 with at least six full years of prionsee on the Board; or

(c) the occurrence of a Change of ContraefturyTel, as described in Section 11.12 of the;Provided, however, that, notwithstanding amgtin this Agreement and the Plan to the contréjyeither the
execution, delivery, approval or performance of Merger Agreement dated as of October 26, 2008 ngrimnbarq Corporation, CenturyTel and Cajun AcgjoisiCompany (the “Merger Agreement”), nor the agmsnation of
the merger of Cajun Acquisition Company into Emb@agporation (the “Merger”) or any other transast@mntemplated thereunder, shall be deemed toitdest Change of Control of CenturyTel and (ig #hares of
Restricted Stock will not vest solely as a resfithe consummation of the Merger or any other tatisn contemplated by the Merger Agreement (irdlgiés a result of the execution of the Merger &grent or the approval
the Merger Agreement by the Board of Directors eh@ryTel).

3. TERMINATION OF BOARD SERVICE

Except as otherwise provided in Section 2.2 abtrejination of the Award Recipient's service on Baard for any reason shall automatically resuthitermination and forfeiture of all unvested fReted Stock.

4. FORFEITURE OF AWARD

Section 4.1  If, at any time during the AwarcciRéent’s tenure as a director of the Company dhinil8 months after termination of such tenure,Award Recipient engages in any activity in coritipet with any activity of
CenturyTel or its subsidiaries (collectively, tfedmpany”), or inimical, contrary or harmful to timiéerests of the Company, including but not limited(a) conduct relating to the Award Recipiersgsvice on the Board for which either
criminal or civil penalties against the Award Reeii may be sought, (b) conduct or activity thautts in removal of the Award Recipient from theaBibfor cause, (c) violation of the Company's pielic including, without limitation,
the Company’s insider trading policy or corporagenpliance program, (d) accepting employment afterdate hereof with, acquiring a 5% or more equiitgarticipation interest in, serving as a consuijtadvisor, director or agent of,
directly or indirectly soliciting or recruiting amfficer of the Company who was employed at anetifaring the Award Recipient’s service on the Bpardtherwise assisting in any other capacity anner any company or enterprise
that is directly or indirectly in competition withr acting against the interests of the Companyprdd its lines of business (a “competitor”), excég (A) any employment, investment, service, stssice or other activity that is
undertaken at the request or with the written pssion of the CenturyTel Board of Directors or (By assistance of a competitor that is providedhéndrdinary course of the Award Recipient engagirtys or her principal occupation
the good faith and reasonable belief that sucls@ssie will neither harm the Company’s interestsnn substantial manner or violate any of the AvRedipient’s duties or responsibilities under tleerpany’s policies or applicable law,
(e) disclosing or misusing any confidential infotioa or material concerning the Company, (f) enggdn, promoting, assisting or otherwise partidipgin a hostile takeover attempt of the Compangror other transaction or proxy
contest that could reasonably be expected to resalChange of Control (as defined in the Plar)approved by the CenturyTel Board of Directorggyrmaking any statement or disclosing any infoiorato any customers, suppliers,
lessors, lessees, licensors, licensees, regulatagpyees or others with whom the Company engiagassiness that is defamatory or derogatory we#pect to the business, operations, technologyagesment, or other employees of
the Company, or taking any other action that coeftsonably be expected to injure the Company inissness relationships with any of the foregoiagips or result in any other detrimental effectloe Company, then (i) all unvested
shares of Restricted Stock granted hereunder atimatically terminate and be forfeited effectivethe date on which the Award Recipient first yggain such activity and (ii) all shares of Comn$tack acquired by the Award
Recipient upon vesting of the Restricted Stock ineder after the date that precedes by one yeatatteeon which the Award Recipiesitenure as a director of the Company terminateétendate the Award Recipient first engaged in
activity if no such termination occurs (or othecwsties into which such shares have been convertestchanged) shall be returned to the Companij o, longer held by the Award Recipient, the Adidecipient shall return to the
Company, without interest, all cash, securitiestber assets received by the Award Recipient upersale or transfer of such stock or securities.

Section 4.2  If the Award Recipient owes any antdo the Company under Section 4.1 above, therdRecipient acknowledges that the Company mathedullest extent permitted by applicable law, atgtdsuch amount
from any amounts the Company owes the Award Retifiiem time to time for any reason (including vaith limitation amounts owed to the Award Recipiastirectors fees, reimbursements, retirement pataner other
compensation or benefits). Whether or not the Gomgelects to make any such set-off in whole guairt, if the Company does not recover by meangewb§ the full amount the Award Recipient oweslie Award Recipient hereby
agrees to pay immediately the unpaid balance t€trapany.

Section 4.3  The Award Recipient rhayreleased from the Award Recipient’s obligationder Sections 4.1 and 4.2 above only if the CgflrBoard of Directors determines in its sole détion that such action is in the best
interests of the Company.

5. STOCK CERTIFICATES

Section 5.1  No stock certificate evidencing Restricted Stock shall be issued by CenturyTél tiv lapse of restrictions under the terms herdgjon the lapse of restrictions on shares ofriéstl Stock, CenturyTel may,
its discretion, issue the vested shares of RestkiStock (either through book-entry issuances livetg of a stock certificate) in the name of thevdrd Recipient or his or her nominee within 30 daybject to the other terms and
conditions hereof. Upon the lapse of such restnist the Award Recipient is free to hold or digpo$the newly-issued shares, subject to (i) appli securities laws, (ii) CenturyTel's insiderdiray policy and (iii) any applicable stock
retention policies that CenturyTel may adopt infiltere.

6. MISCELLANEOUS

Section 6.1  Anything in this Agreement to teatcary notwithstanding, if, at any time prior tetvesting of the Restricted Stock in accordantk $@ction 1 or 2 hereof, CenturyTel further deiegs, in its sole discretion,
that the listing, registration or qualification @ny updating of any such document) of the shar&mmon Stock issuable pursuant hereto is negessaany securities exchange or under any federsthte securities or blue sky law, or
that the consent or approval of any governmentallagory body is necessary or desirable as a dondif, or in connection with the issuance of seaeCommon Stock pursuant thereto, or the remefvahy restrictions imposed on
such shares, such shares of Common Stock shdleniesued, in whole or in part, or the restrictidrereon removed, unless such listing, registratioalification, consent or approval shall haverbeffected or obtained free of any
conditions unacceptable to CenturyTel. Centuryfekes to use commercially reasonable effortssteeisll shares of Common Stock issuable hereumdtreoterms provided herein.

Section 6.2 Nothing in this Agreement shallfeompon the Award Recipient any right to continaeerve on the Board, or to interfere in any wétthe right of the Company to remove the AwardiRient as a director at
any time.



Section 6.3  Upon being duly executed and dedivdy CenturyTel and the Award Recipient, thiségnent shall inure to the benefit of and be bindipgn the parties hereto and their respective hexecutors,
administrators, legal representatives and successtithout limiting the generality of the foregginvhenever the term “Award Recipient” is usedny arovision of this Agreement under circumstanebsre the provision appropriately
applies to the heirs, executors, administratoilegal representatives to whom this award may besteared by will or by the laws of descent andribstion, the term “Award Recipient” shall be deehte include such person or persons.

Section 6.4  The shares of Restricted Stocktgdanereby are subject to the terms, conditiorssticions and other provisions of the Plan ag/fal if all such provisions were set forth in theitirety in this Agreement. If any
provision of this Agreement conflicts with a praeis of the Plan, the Plan provision shall contexicept that the provisions of Section 2.2(c) spalail over any contrary provisions in the Pldie Award Recipient acknowledges
receipt from CenturyTel of a copy of the Plan arpi@spectus summarizing the Plan, and further agleuges that the Award Recipient was advised t@evresuch materials prior to entering into this Agreent. The Award Recipient
waives the right to claim that the provisions af flan are not binding upon the Award RecipientthedAward Recipient’s heirs, executors, adminiet legal representatives and successors.

Section 6.5  Should any party hereto retain selfor the purpose of enforcing, or preventingkiheach of, any provision hereof, including, but limited to, the institution of any action or pesling in court to enforce any
provision hereof, to enjoin a breach of any prauisdf this Agreement, to obtain specific performantany provision of this Agreement, to obtain wiamy or liquidated damages for failure to perfamy provision of this Agreement,
for a declaration of such parties’ rights or obligas hereunder, or for any other judicial remetign the prevailing party shall be entitled to eenbursed by the losing party for all costs andeeses incurred thereby, including, but not
limited to, attorneys’ fees (including costs of apl).

Section 6.6  This Agreement shall be governedrsconstrued in accordance with the laws of theeSf Louisiana.

Section 6.7  If any term or provision of thisrAgment, or the application thereof to any persariroumstance, shall at any time or to any exbeninvalid, illegal or unenforceable in any respectvritten, the Award Recipient
and CenturyTel intend for any court construing thisgeement to modify or limit such provision sotasender it valid and enforceable to the fullegeat allowed by law. Any such provision that @& susceptible of such reformation
shall be ignored so as to not affect any other ®rprovision hereof, and the remainder of thise®gnent, or the application of such term or provis@mpersons or circumstances other than thoseakich it is held invalid, illegal or
unenforceable, shall not be affected thereby ant #am and provision of this Agreement shall bidvand enforced to the fullest extent permitteddy.

Section 6.8 The Plan and this Agreement coriteirentire agreement between the parties witreotsp the subject matter contained herein andmoéaye modified, except as provided in the Plarit &y be amended from
time to time in the manner provided therein, othis Agreement, as it may be amended from timée by a written document signed by each of thégmhereto. Any oral or written agreements, regnéations, warranties, written
inducements, or other communications with respethté subject matter contained herein made pritreexecution of the Agreement shall be void aedféctive for all purposes.

IN WITNESS WHEREOF, the parties hereto have catisisdRestricted Stock Agreement to be duly execatetidelivered on the day and year first abovetewrit

CenturyTel, Inc

By:
Glen F. Post, Il

Chairman of the Board and
Chief Executive Office

«Director Nam»
Award Recipient



Exhibit 10.2(c

RESTRICTED STOCK AGREEMENT
UNDER THE
2005 DIRECTORS STOCK PLAN
(May 8, 2009 Grants to the Four Departing Diregtors

This RESTRICTED STOCK AGREEMENT (this “Agreemeni8)made as of May 8, 2009, by and between Centliijfie (“CenturyTel”) and «Director_Name» (“AwaRkcipient”).

WHEREAS, CenturyTel maintains the 2005 Directorsc8tPlan (the “Plan”), under which the Compensa@ammittee (the “Committee”) of the Board of Dirext of CenturyTel (the “Board”), may, among otttengs, grant
restricted shares of CenturyTel's common stock)@par value per share (the “Common Stock”), tidetdirectors of CenturyTel, subject to such temnsaditions, or restrictions as it may deem appatg; and

WHEREAS, pursuant to the Plan the Committee hasdeuato the Award Recipient restricted shares ah@on Stock on the terms and conditions specifidovige

NOW, THEREFORE, the parties agree as follows:

1. AWARD OF SHARES

Upon the terms and conditions of the Plan andAbigement, the Committee as of the date of thieAgrent hereby awards to the Award Recipient 3,638icted shares of Common Stock (the “Restrictedk8) that vest,
subject to Sections 2, 3 and 4 hereof, in instaikmas follows:

Scheduled Vesting Da Number of Shares of Restricted Stc
May 15, 201( 1,225
May 15, 2011 1,225
May 15, 201z 1,226

2. AWARD RESTRICTIONS

Section 2.1  In addition to the conditions aestrictions provided in the Plan, neither the shafeRestricted Stock nor the right to vote thetReied Stock, to receive dividends thereon orrtfme any other rights or interests
thereunder or hereunder may be sold, assignedtethrteansferred, exchanged, pledged, hypothecatetherwise encumbered prior to vesting. Sulijiethe restrictions on transfer provided in thist®m 2.1, the Award Recipient sh
be entitled to all rights of a shareholder of Ceyifel with respect to the Restricted Stock, inchgrlthe right to vote the shares and receive aitldivds and other distributions declared thereon.

Section 2.2 To the extent the shares of RésttiStock have not already vested in accordandeSettion 1 above, all of the shares of Restritedk shall vest and all restrictions set fort!Settion 2.1 shall lapse on the
earlier of:

(a) the date on which the Award Recipiesgsvice on the Board terminates as a result afe@th, (i) disability within the meaning of Secti@2(e)(3) of the Internal Revenue Code or (ii§) theligibility to stand
for re-election due to CenturyTel's mandatory eetient policy;

(b) the date, if any, that the Committeetlein its sole discretion, to accelerate theimgsif such unvested Restricted Stock in the césetioement from the Board of an Award Recipienta after attaining the
age of 55 with at least six full years of prionsee on the Board; or

(©) the occurrence of a Change of ContralefturyTel, as described in Section 11.12 of tae.P

3. TERMINATION OF BOARD SERVICE

Except as otherwise provided in Section 2.2 abtrejination of the Award Recipient's service on Baard for any reason shall automatically resuthimtermination and forfeiture of all unvested fReted Stock.

4. FORFEITURE OF AWARD

Section 4.1  If, at any time during the Awarc:iRéent’s tenure as a director of the Company dhinil8 months after termination of such tenure,Award Recipient engages in any activity in coritipet with any activity of
CenturyTel or its subsidiaries (collectively, tfedmpany”), or inimical, contrary or harmful to tmterests of the Company, including but not limited(a) conduct relating to the Award Recipiesgsvice on the Board for which either
criminal or civil penalties against the Award Reeit may be sought, (b) conduct or activity thautts in removal of the Award Recipient from theaBibfor cause, (c) violation of the Company's pielic including, without limitation,
the Company'’s insider trading policy or corporagenpliance program, (d) accepting employment afterdate hereof with, acquiring a 5% or more equiitgarticipation interest in, serving as a consuijtadvisor, director or agent of,
directly or indirectly soliciting or recruiting amfficer of the Company who was employed at anyetifring the Award Recipient’s service on the Bpardtherwise assisting in any other capacity anner any company or enterprise
that is directly or indirectly in competition withr acting against the interests of the Companyprdd its lines of business (a “competitor”), excég (A) any employment, investment, service, stssice or other activity that is
undertaken at the request or with the written pssioh of the CenturyTel Board of Directors or (By assistance of a competitor that is providedéndrdinary course of the Award Recipient engagirtgjs or her principal occupation
the good faith and reasonable belief that sucls@ssie will neither harm the Company’s interestsnin substantial manner or violate any of the AvRedipient’s duties or responsibilities under tleerpany’s policies or applicable law,
(e) disclosing or misusing any confidential infotioa or material concerning the Company, (f) enggdn, promoting, assisting or otherwise partidipgin a hostile takeover attempt of the Compangror other transaction or proxy
contest that could reasonably be expected to resalChange of Control (as defined in the Plan)approved by the CenturyTel Board of Directorgg)rmaking any statement or disclosing any infoiarato any customers, suppliers,
lessors, lessees, licensors, licensees, regulatagpyees or others with whom the Company engiagassiness that is defamatory or derogatory we#pect to the business, operations, technologyagesment, or other employees of
the Company, or taking any other action that coeftsonably be expected to injure the Company inissness relationships with any of the foregoiagips or result in any other detrimental effectloe Company, then (i) all unvested
shares of Restricted Stock granted hereunder atimatically terminate and be forfeited effectivethe date on which the Award Recipient first eyggain such activity and (ii) all shares of Comn$tack acquired by the Award
Recipient upon vesting of the Restricted Stock ineder after the date that precedes by one yeatatteeon which the Award Recipiesitenure as a director of the Company terminateétendate the Award Recipient first engaged in
activity if no such termination occurs (or othecwssties into which such shares have been convertestchanged) shall be returned to the Companiy oo, longer held by the Award Recipient, the Adi&ecipient shall return to the
Company, without interest, all cash, securitiestber assets received by the Award Recipient upersale or transfer of such stock or securities.

Section 4.2  If the Award Recipient owes any amdo the Company under Section 4.1 above, therdRacipient acknowledges that the Company mathedullest extent permitted by applicable law, atetdsuch amount
from any amounts the Company owes the Award Retifiiem time to time for any reason (including vaith limitation amounts owed to the Award Recipiastirectors fees, reimbursements, retirement pataner other
compensation or benefits). Whether or not the Gomgelects to make any such set-off in whole guairt, if the Company does not recover by meangewb§ the full amount the Award Recipient oweslie Award Recipient hereby
agrees to pay immediately the unpaid balance t€trapany.

Section 4.3  The Award Recipient may be releds®d the Award Recipiers’obligations under Sections 4.1 and 4.2 above ibtiie CenturyTel Board of Directors determinestinsole discretion that such action is in thet
interests of the Company.

5. STOCK CERTIFICATES

Section 5.1  No stock certificate evidencing Restricted Stock shall be issued by CenturyTel the lapse of restrictions under the terms heradfhon the lapse of restrictions on shares ofiéstl Stock, CenturyTel may,
its discretion, issue the vested shares of RestkiStock (either through book-entry issuances livetg of a stock certificate) in the name of thevdrd Recipient or his or her nominee within 30 daybject to the other terms and
conditions hereof. Upon the lapse of such restnist the Award Recipient is free to hold or digpo$the newly-issued shares, subject to (i) apple securities laws, (ii) CenturyTel’s insiderdiray policy and (iii) any applicable stock
retention policies that CenturyTel may adopt infiltere.

6. MISCELLANEOUS

Section 6.1  Anything in this Agreement to tatrary notwithstanding, if, at any time prior teetvesting of the Restricted Stock in accordande &&ction 1 or 2 hereof, CenturyTel further defess, in its sole discretion,
that the listing, registration or qualification @ny updating of any such document) of the shar€mmon Stock issuable pursuant hereto is negessaany securities exchange or under any federsthate securities or blue sky law, or
that the consent or approval of any governmentallegory body is necessary or desirable as a dondif, or in connection with the issuance of skaeCommon Stock pursuant thereto, or the remeofvahy restrictions imposed on
such shares, such shares of Common Stock shadlerissued, in whole or in part, or the restrictitiereon removed, unless such listing, registratiorlification, consent or approval shall haverbeffected or obtained free of any
conditions unacceptable to CenturyTel. Centurgbekes to use commercially reasonable effortssteeigll shares of Common Stock issuable hereumdireoterms provided herein.

Section 6.2  Nothing in this Agreement shallfeorupon the Award Recipient any right to contitaeerve on the Board, or to interfere in any wath the right of the Company to remove the AwardiRient as a director at
any time.

Section 6.3  Upon being duly executed and dedivdy CenturyTel and the Award Recipient, thiségnent shall inure to the benefit of and be bindipgn the parties hereto and their respective hestecutors,
administrators, legal representatives and succesaWithout limiting the generality of the foregginvhenever the term “Award Recipient” is usedrny grovision of this Agreement under circumstanebsre the provision appropriately
applies to the heirs, executors, administratoilegal representatives to whom this award may besteared by will or by the laws of descent andribstion, the term “Award Recipient” shall be deehte include such person or persons.

Section 6.4  The shares of Restricted Stocktgdanereby are subject to the terms, conditiorsstictions and other provisions of the Plan ag/fal if all such provisions were set forth in theitirety in this Agreement. If any
provision of this Agreement conflicts with a prdeis of the Plan, the Plan provision shall contréhe Award Recipient acknowledges receipt from Gesitel of a copy of the Plan and a prospectus suiing the Plan, and further
acknowledges that the Award Recipient was advised\iew such materials prior to entering into thggeement. The Award Recipient waives the rightlaim that the provisions of the Plan are notllsig upon the Award Recipient
and the Award Recipient's heirs, executors, adritisrs, legal representatives and successors.

Section 6.5  Should any party hereto retain selfor the purpose of enforcing, or preventinglireach of, any provision hereof, including, but limited to, the institution of any action or pemgling in court to enforce a



provision hereof, to enjoin a breach of any prawisof this Agreement, to obtain specific perforn@o€any provision of this Agreement, to obtain ®i@my or liquidated damages for failure to perf@my provision of this

Agreement, or for a declaration of such partieghts or obligations hereunder, or for any otheidjialiremedy, then the prevailing party shall béte to be reimbursed by the losing party foralbts and expenses incurred thereby,
including, but not limited to, attorneys’ fees (inding costs of appeal).

Section 6.6  This Agreement shall be governedrs/construed in accordance with the laws of theeSf Louisiana.

Section 6.7  If any term or provision of thisragment, or the application thereof to any persaziroumstance, shall at any time or to any exteninvalid, illegal or unenforceable in any respetvritten, the Award Recipient
and CenturyTel intend for any court construing thisgeement to modify or limit such provision sotasender it valid and enforceable to the fullegeat allowed by law. Any such provision that @& susceptible of such reformation
shall be ignored so as to not affect any other ®rprovision hereof, and the remainder of thise&gnent, or the application of such term or provismpersons or circumstances other than thosewhbith it is held invalid, illegal or
unenforceable, shall not be affected thereby ant #am and provision of this Agreement shall biidvand enforced to the fullest extent permitteddoy.

Section 6.8  The Plan and this Agreement corlerentire agreement between the parties witrerggp the subject matter contained herein andmoape modified, except as provided in the Plarit msy be amended from
time to time in the manner provided therein, othis Agreement, as it may be amended from timée by a written document signed by each of thégmhereto. Any oral or written agreements, regnéations, warranties, written
inducements, or other communications with respethté subject matter contained herein made pritreexecution of the Agreement shall be void aedféctive for all purposes.

IN WITNESS WHEREOF, the parties hereto have catisisdRestricted Stock Agreement to be duly execaretidelivered on the day and year first abovetewrit

CenturyTel, Inc.

By:
Glen F. Post, Il
Chairman of the Board al
Chief Executive Officer

«Director Name»
Award Recipier



Exhibit 10.2(d

RESTRICTED STOCK AGREEMENT
UNDER THE
2005 DIRECTORS STOCK PLAN
(July 2, 2009 Grants to the Six Newly-Appointed €hde Directors)

This RESTRICTED STOCK AGREEMENT (this “Agreemeni$)made as of July 2, 2009, by and between Cenalryfic. (“CenturyTel”) and (“Award Reieipt”).

WHEREAS, CenturyTel maintains the 2005 Directorsc&tPlan (the “Plan”), under which the Compensa@Gammittee (the “Committee”) of the Board of Direxs of CenturyTel (the “Board”), may, among othngs, grant
restricted shares of CenturyTel's common stock)@par value per share (the “Common Stock”), tsidetdirectors of CenturyTel, subject to such temnsaditions, or restrictions as it may deem appatg; and

WHEREAS, pursuant to the Plan the Committee hasdaudato the Award Recipient restricted shares ah@on Stock on the terms and conditions specifidovige
NOW, THEREFORE, the parties agree as follows:
1. AWARD OF SHARES

Upon the terms and conditions of the Plan andAbigement, the Committee as of the date of thissAgrent hereby awards to the Award Recipient 3,&étticted shares of Common Stock (the “RestrictedkS) that vest,
subject to Sections 2, 3 and 4 hereof, in instaik:as follows:

Scheduled Vesting Da Number of Shares of Restricted Stc
May 15, 201( 1,053
May 15, 2011 1,054
May 15, 201z 1,054

2. AWARD RESTRICTIONS

Section 2.1 In addition to the conditions aestrictions provided in the Plan, neither therehaf Restricted Stock nor the right to vote tlestRcted Stock, to receive dividends thereon @mjoy any other rights or interests
thereunder or hereunder may be sold, assignedtathrteansferred, exchanged, pledged, hypothecatetherwise encumbered prior to vesting. Sulifetie restrictions on transfer provided in thist®e 2.1, the Award Recipient sh
be entitled to all rights of a shareholder of Ceyifel with respect to the Restricted Stock, inchgthe right to vote the shares and receive aitldivds and other distributions declared thereon.

Section 2.2 To the extent the shares of Restr Stock have not already vested in accordariteSection 1 above, all of the shares of Restli@wck shall vest and all restrictions set fortisection 2.1 shall lapse on the
earlier of:

(a) the date on which the Award Recipiesgsvice on the Board terminates as a result ale@th, (i) disability within the meaning of Secti@2(e)(3) of the Internal Revenue Code or (ii§ theligibility to stand
for re-election due to CenturyTel's mandatory estient policy;

(b) the date, if any, that the Committeelgin its sole discretion, to accelerate theingsif such unvested Restricted Stock in the césetioement from the Board of an Award Recipientay after attaining the
age of 55 with at least six full years of prionsee on the Board; or

(c) the occurrence of a Change of ContraefturyTel, as described in Section 11.12 of the;Provided, however, that, notwithstanding aimgtin this Agreement and the Plan to the contréjyeither the
execution, delivery, approval or performance of Merger Agreement dated as of October 26, 2008 ngnmbarg Corporation, CenturyTel and Cajun AcgjoisiCompany (the “Merger Agreement”), nor the agnsnation of
the merger of Cajun Acquisition Company into Emb@agporation (the “Merger”) or any other transast@mntemplated thereunder, shall be deemed toitdest Change of Control of CenturyTel and (ig #hares of
Restricted Stock will not vest solely as a resfithe consummation of the Merger or any other tatisn contemplated by the Merger Agreement (irdlgiés a result of the execution of the Merger &grent or the approval
the Merger Agreement by the Board of Directors eh@ryTel).

3. TERMINATION OF BOARD SERVICE

Except as otherwise provided inti®@ 2.2 above, termination of the Award Recip®service on the Board for any reason shall autwailly result in the termination and forfeiture af unvested Restricted Stock.

4. FORFEITURE OF AWARD

Section 4.1 If, at any time during the Aw&ecipient’s tenure as a director of the Companyititin 18 months after termination of such tendne, Award Recipient engages in any activity in cetitfpn with any activity of
CenturyTel or its subsidiaries (collectively, tfedmpany”), or inimical, contrary or harmful to tiiéerests of the Company, including but not limited(a) conduct relating to the Award Recipiersgsvice on the Board for which either
criminal or civil penalties against the Award Reeit may be sought, (b) conduct or activity thautts in removal of the Award Recipient from theaBibfor cause, (c) violation of the Company's pielic including, without limitation,
the Company'’s insider trading policy or corporagenpliance program, (d) accepting employment afterdate hereof with, acquiring a 5% or more equiitgarticipation interest in, serving as a consultadvisor, director or agent of,
directly or indirectly soliciting or recruiting amfficer of the Company who was employed at anyetifring the Award Recipient’s service on the Bpardtherwise assisting in any other capacity anner any company or enterprise
that is directly or indirectly in competition withr acting against the interests of the Companyprdd its lines of business (a “competitor”), excég (A) any employment, investment, service, stssice or other activity that is
undertaken at the request or with the written pssion of the CenturyTel Board of Directors or (By assistance of a competitor that is providedhéndrdinary course of the Award Recipient engagirtys or her principal occupation
the good faith and reasonable belief that sucls@ssie will neither harm the Company’s interestsnn substantial manner or violate any of the AvRedipient’s duties or responsibilities under tleerpany’s policies or applicable law,
(e) disclosing or misusing any confidential infotina or material concerning the Company, (f) enggdn, promoting, assisting or otherwise partidipgin a hostile takeover attempt of the Compangror other transaction or proxy
contest that could reasonably be expected to resalChange of Control (as defined in the Plar)approved by the CenturyTel Board of Directorggyrmaking any statement or disclosing any infoiorato any customers, suppliers,
lessors, lessees, licensors, licensees, regulatagpyees or others with whom the Company engiagassiness that is defamatory or derogatory we#pect to the business, operations, technologyagesment, or other employees of
the Company, or taking any other action that coeftsonably be expected to injure the Company inissness relationships with any of the foregoiagips or result in any other detrimental effectloe Company, then (i) all unvested
shares of Restricted Stock granted hereunder atiimatically terminate and be forfeited effectivethe date on which the Award Recipient first yggain such activity and (ii) all shares of Comn$tack acquired by the Award
Recipient upon vesting of the Restricted Stock ineder after the date that precedes by one yeatatteeon which the Award Recipiesitenure as a director of the Company terminateétendate the Award Recipient first engaged in
activity if no such termination occurs (or othecwséties into which such shares have been convertestchanged) shall be returned to the Companij o, longer held by the Award Recipient, the Adidecipient shall return to the
Company, without interest, all cash, securitiestber assets received by the Award Recipient upersale or transfer of such stock or securities.

Section 4.2 If the Award Recipient owes ampant to the Company under Section 4.1 above, thard Recipient acknowledges that the Company neethet fullest extent permitted by applicable laegldct such amount
from any amounts the Company owes the Award Retifiiem time to time for any reason (including vaith limitation amounts owed to the Award Recipiastirectors fees, reimbursements, retirement pataner other
compensation or benefits). Whether or not the Gomgelects to make any such set-off in whole grar, if the Company does not recover by meangtwbf the full amount the Award Recipient owestite Award Recipient hereby
agrees to pay immediately the unpaid balance t€trapany.

Section 4.3 The Award Recipieray be released from the Award Recipient’s oligges under Sections 4.1 and 4.2 above only i{GbeturyTel Board of Directors determines in iteestiscretion that such action is in the
best interests of the Company.

5. STOCK CERTIFICATES

Section 5.1 No stock certificate evidencing Restricted Stock shall be issued by Centuryiitl thhe lapse of restrictions under the terms beréJpon the lapse of restrictions on shares aftiReted Stock, CenturyTel may,
in its discretion, issue the vested shares of Résti Stock (either through book-entry issuancedetivery of a stock certificate) in the name of #ward Recipient or his or her nominee within 29l subject to the other terms and
conditions hereof. Upon the lapse of such restrist the Award Recipient is free to hold or dispo§the newly-issued shares, subject to (i) apple securities laws, (ii) CenturyTel's insiderdireg policy and (iii) any applicable stock
retention policies that CenturyTel may adopt infiltere.

6. MISCELLANEOUS

Section 6.1 Anything in this Agreement to toatrary notwithstanding, if, at any time priortk@ vesting of the Restricted Stock in accordamitie Section 1 or 2 hereof, CenturyTel further deti@es, in its sole discretion,
that the listing, registration or qualification @ny updating of any such document) of the shar€mmon Stock issuable pursuant hereto is negessaany securities exchange or under any federstate securities or blue sky law, or
that the consent or approval of any governmentallegory body is necessary or desirable as a dondif, or in connection with the issuance of seaeCommon Stock pursuant thereto, or the remofvahy restrictions imposed on
such shares, such shares of Common Stock shadleniessued, in whole or in part, or the restrictitiereon removed, unless such listing, registratiorlification, consent or approval shall haverbeffected or obtained free of any
conditions unacceptable to CenturyTel. Centurgbekes to use commercially reasonable effortssteeigll shares of Common Stock issuable hereumdireoterms provided herein.

Section 6.2 Nothing in this Agreement shalifer upon the Award Recipient any right to conéiia serve on the Board, or to interfere in any wif the right of the Company to remove the AwRetipient as a director at
any time.

Section 6.3 Upon being duly executed andrdedid by CenturyTel and the Award Recipient, thise®ement shall inure to the benefit of and be bigdipon the parties hereto and their respectives hexecutors,
administrators, legal representatives and successtiithout limiting the generality of the foregginvhenever the ter Award Recipier” is used in any provision of this Agreement undecwnstances where the provision approprie



applies to the heirs, executors, administratolsgal representatives to whom this award may besteared by will or by the laws of descent andriistion, the term “Award Recipient” shall be deehte include such person or
persons.

Section 6.4 The shares of Restricted Stoahtgd hereby are subject to the terms, conditi@sssictions and other provisions of the Plan #ly s if all such provisions were set forth inithentirety in this Agreement. If
any provision of this Agreement conflicts with aypision of the Plan, the Plan provision shall cohtexcept that the provisions of Section 2.2(glisprevail over any contrary provisions in therRlaThe Award Recipient acknowledges
receipt from CenturyTel of a copy of the Plan arpi@spectus summarizing the Plan, and further agleuges that the Award Recipient was advised t@vresuch materials prior to entering into this Agreent. The Award Recipient
waives the right to claim that the provisions af filan are not binding upon the Award RecipienttaedAward Recipient’s heirs, executors, admintsts legal representatives and successors.

Section 6.5 Should any party hereto retaimsel for the purpose of enforcing, or preventimglireach of, any provision hereof, including, hoit limited to, the institution of any action ogeeding in court to enforce any
provision hereof, to enjoin a breach of any prawisdf this Agreement, to obtain specific perform@o€any provision of this Agreement, to obtain mi@my or liquidated damages for failure to perf@my provision of this Agreement,
for a declaration of such parties’ rights or obligas hereunder, or for any other judicial remetign the prevailing party shall be entitled to eenbursed by the losing party for all costs andeeses incurred thereby, including, but not
limited to, attorneys’ fees (including costs of ep}).

Section 6.6 This Agreement shall be govetnednd construed in accordance with the laws oStia¢e of Louisiana.

Section 6.7 If any term or provision of thigreement, or the application thereof to any pexsotircumstance, shall at any time or to any edteninvalid, illegal or unenforceable in any respes written, the Award
Recipient and CenturyTel intend for any court coneg this Agreement to modify or limit such prdeis so as to render it valid and enforceable tdithHest extent allowed by law. Any such provisirat is not susceptible of such
reformation shall be ignored so as to not affegtather term or provision hereof, and the remairadehis Agreement, or the application of such temprovision to persons or circumstances other thase as to which it is held invalid,
illegal or unenforceable, shall not be affectedebg and each term and provision of this Agreersbatl be valid and enforced to the fullest extesrnptted by law.

Section 6.8 The Plan and this Agreement domie entire agreement between the parties witheet to the subject matter contained herein arydnotbe modified, except as provided in the Péanif may be amended from
time to time in the manner provided therein, othis Agreement, as it may be amended from timée by a written document signed by each of thégmhereto. Any oral or written agreements, regnéations, warranties, written
inducements, or other communications with respethé subject matter contained herein made pridre@xecution of the Agreement shall be void aedféctive for all purposes.

IN WITNESS WHEREOF, the parties hereto have catisisdRestricted Stock Agreement to be duly execaretidelivered on the day and year first abovetewrit

CenturyTel, Inc

By:

Glen F. Post, Il
Chief Executive Office
and Preside

«Director Nam»
Award Recipier



Exhibit 10.2(e

RESTRICTED STOCK AGREEMENT
UNDER THE
2005 DIRECTORS STOCK PLAN
(Payment of Chairman’s Supplemental Board Fees)

This RESTRICTED STOCK AGREEMENT (this “Agreemenig)made as of July 2, 2009, by and between Cen&lryfic. (“CenturyTel”) and William A. Owens (“AwerRecipient”).

WHEREAS, CenturyTel maintains the 2005 Directorsc8tPlan (the “Plan”), under which the Compensa@ammittee (the “Committee”) of the Board of Dirext of CenturyTel (the “Board”), may, among otttengs, grant
restricted shares of CenturyTel's common stock)@par value per share (the “Common Stock”), tsidetdirectors of CenturyTel, subject to such temnsaditions, or restrictions as it may deem appatg; and

WHEREAS, pursuant to the Plan the Committee hasdaudato the Award Recipient restricted shares ah@on Stock in payment of his 2009 supplementaldéees on the terms and conditions specified below;
NOW, THEREFORE, the parties agree as follows:
1. AWARD OF SHARES

Upon the terms and conditions of the Plan andAgigement, the Committee as of the date of thieAgrent hereby awards to the Award Recipient 6,82tticted shares of Common Stock (the “Restrictedk8) that fully
vest, subject to Sections 2, 3 and 4 hereof, on May010.

2. AWARD RESTRICTIONS

Section 2.1 In addition to the conditions aestrictions provided in the Plan, neither therehaf Restricted Stock nor the right to vote tlestRcted Stock, to receive dividends thereon @mjoy any other rights or interests
thereunder or hereunder may be sold, assignedtethrteansferred, exchanged, pledged, hypothecatetherwise encumbered prior to vesting. Sulifetie restrictions on transfer provided in thist®e 2.1, the Award Recipient sh
be entitled to all rights of a shareholder of Ceyifel with respect to the Restricted Stock, inchgthe right to vote the shares and receive aitldivds and other distributions declared thereon.

Section 2.2 To the extent the shares of Restr Stock have not already vested in accordariteSection 1 above, all of the shares of Restli@wck shall vest and all restrictions set forntisection 2.1 shall lapse on the
earlier of:

(a) the date on which the Award Recipgseérvice on the Board terminates as a resul) degth, (i) disability within the meaning of Sem 22(e)(3) of the Internal Revenue Code or {iig ineligibility to stand
for re-election due to CenturyTel's mandatory egtient policy;

(b) the date, if any, that the Commiteets, in its sole discretion, to accelerate #wting of such unvested Restricted Stock in the osetirement from the Board of an Award Recipiem or after attaining the
age of 55 with at least six full years of prionsee on the Board; or

(c) the occurrence of a Change of Comtf@enturyTel, as described in Section 11.12 efRtan; provided, however, that, notwithstandingtlsing in this Agreement and the Plan to the cowir@) neither the
execution, delivery, approval or performance of Merger Agreement dated as of October 26, 2008 ngnmbarg Corporation, CenturyTel and Cajun AcgjeisiCompany (the “Merger Agreement”), nor the agnsnation of
the merger of Cajun Acquisition Company into Emb@ayporation (the “Merger”) or any other transast@mntemplated thereunder, shall be deemed toitdest Change of Control of CenturyTel and (ig $hares of
Restricted Stock will not vest solely as a resfithe consummation of the Merger or any other taatisn contemplated by the Merger Agreement (indgiés a result of the execution of the Merger &grent or the approval
the Merger Agreement by the Board of Directors eh@ryTel).

3. TERMINATION OF BOARD SERVICE
Except as otherwise provided in Section 2.2 abmrejination of the Award Recipient's service on Bward for any reason shall automatically resuthimtermination and forfeiture of all unvested tReted Stock.
4. FORFEITURE OF AWARD

Section 4.1 If, at any time during the Aw&ecipient’s tenure as a director of the Companyititin 18 months after termination of such tendne, Award Recipient engages in any activity in cetitipn with any activity of
CenturyTel or its subsidiaries (collectively, tfedmpany”), or inimical, contrary or harmful to tiiéerests of the Company, including but not limited(a) conduct relating to the Award Recipiersgsvice on the Board for which either
criminal or civil penalties against the Award Reeii may be sought, (b) conduct or activity thautts in removal of the Award Recipient from theaBibfor cause, (c) violation of the Company's pielic including, without limitation,
the Company’s insider trading policy or corporagenpliance program, (d) accepting employment afterdate hereof with, acquiring a 5% or more equiitgarticipation interest in, serving as a consuijtadvisor, director or agent of,
directly or indirectly soliciting or recruiting amyfficer of the Company who was employed at anyetamring the Award Recipient’s service on the Bpardtherwise assisting in any other capacity anner any company or enterprise
that is directly or indirectly in competition withr acting against the interests of the Companyngrad its lines of business (a “competitor”), extég (A) any employment, investment, service, stssice or other activity that is
undertaken at the request or with the written pssion of the CenturyTel Board of Directors or (By assistance of a competitor that is providedhéndrdinary course of the Award Recipient engagirtys or her principal occupation
the good faith and reasonable belief that sucls@ssie will neither harm the Company’s interestsnn substantial manner or violate any of the AvRedipient’s duties or responsibilities under tleerpany’s policies or applicable law,
(e) disclosing or misusing any confidential infotioa or material concerning the Company, (f) enggdn, promoting, assisting or otherwise partidipgin a hostile takeover attempt of the Compangror other transaction or proxy
contest that could reasonably be expected to resalChange of Control (as defined in the Plan)approved by the CenturyTel Board of Directorgg)rmaking any statement or disclosing any infoiarato any customers, suppliers,
lessors, lessees, licensors, licensees, regulatopyees or others with whom the Company engiagessiness that is defamatory or derogatory vegpect to the business, operations, technologyagesnent, or other employees of
the Company, or taking any other action that coeftbonably be expected to injure the Company inissness relationships with any of the foregoiagips or result in any other detrimental effectloe Company, then (i) all unvested
shares of Restricted Stock granted hereunder ahimatically terminate and be forfeited effectivethe date on which the Award Recipient first eyggain such activity and (ii) all shares of Comn$tack acquired by the Award
Recipient upon vesting of the Restricted Stock ineder after the date that precedes by one yeatatteeon which the Award Recipiesitenure as a director of the Company terminateétendate the Award Recipient first engaged in
activity if no such termination occurs (or othecwssties into which such shares have been convertestchanged) shall be returned to the Companiy oo, longer held by the Award Recipient, the Adi&ecipient shall return to the
Company, without interest, all cash, securitiestber assets received by the Award Recipient upersale or transfer of such stock or securities.

Section 4.2 If the Award Recipient owes ampant to the Company under Section 4.1 above, thard Recipient acknowledges that the Company neethet fullest extent permitted by applicable laegldct such amount
from any amounts the Company owes the Award Retifiiem time to time for any reason (including vaith limitation amounts owed to the Award Recipiastirectors fees, reimbursements, retirement pataner other
compensation or benefits). Whether or not the Gomgelects to make any such set-off in whole guairt, if the Company does not recover by meangewb§ the full amount the Award Recipient oweslie Award Recipient hereby
agrees to pay immediately the unpaid balance t€tmepany.

Section 4.3 The Award Recipient may be relddsom the Award Recipient’s obligations undert®ers 4.1 and 4.2 above only if the CenturyTel Bloair Directors determines in its sole discretioattsuch action is in the
best interests of the Company.

5. STOCK CERTIFICATES
Section 5.1 No stock certificate evidencing Restricted Stock shall be issued by Centuryigl the lapse of restrictions under the terms beré&Jpon the lapse of restrictions on shares aftiReged Stock, CenturyTel may,
in its discretion, issue the vested shares of Réstr Stock (either through book-entry issuancedetivery of a stock certificate) in the name af #ward Recipient or his or her nominee within 2§sl subject to the other terms and
conditions hereof. Upon the lapse of such restrist the Award Recipient is free to hold or dispo§the newly-issued shares, subject to (i) apple securities laws, (ii) CenturyTel's insiderdireg policy and (iii) any applicable stock

retention policies that CenturyTel may adopt infiltere.

6. MISCELLANEOUS



Section 6.1 Anything in this Agreement to toatrary notwithstanding, if, at any time priortk@ vesting of the Restricted Stock in accordamitie Section 1 or 2 hereof, CenturyTel further detimes, in its sole discretion,
that the listing, registration or qualification @ny updating of any such document) of the shar€mmon Stock issuable pursuant hereto is negessaany securities exchange or under any federstate securities or blue sky law, or
that the consent or approval of any governmentallegory body is necessary or desirable as a dondif, or in connection with the issuance of skaeCommon Stock pursuant thereto, or the remeofvahy restrictions imposed on
such shares, such shares of Common Stock shdleniesued, in whole or in part, or the restrictidrereon removed, unless such listing, registratiolification, consent or approval shall haverbeffected or obtained free of any
conditions unacceptable to CenturyTel. Centuryfgkes to use commercially reasonable effortssteeisll shares of Common Stock issuable hereunmirecterms provided herein.

Section 6.2 Nothing in this Agreement shalifer upon the Award Recipient any right to conéiia serve on the Board, or to interfere in any wi the right of the Company to remove the AwRetipient as a director at
any time.

Section 6.3 Upon being duly executed andveegid by CenturyTel and the Award Recipient, thigeement shall inure to the benefit of and be Iigdipon the parties hereto and their respectivs hexecutors,
administrators, legal representatives and successtithout limiting the generality of the foregginvhenever the term “Award Recipient” is usedny arovision of this Agreement under circumstanebsre the provision appropriately
applies to the heirs, executors, administratoilegal representatives to whom this award may besteared by will or by the laws of descent andribstion, the term “Award Recipient” shall be deehte include such person or persons.

Section 6.4 The shares of Restricted Stoahtgd hereby are subject to the terms, conditi@sssictions and other provisions of the Plan #ly s if all such provisions were set forth inithentirety in this Agreement. If
any provision of this Agreement conflicts with aypision of the Plan, the Plan provision shall cohtexcept that the provisions of Section 2.2(glisprevail over any contrary provisions in therRlaThe Award Recipient acknowledges
receipt from CenturyTel of a copy of the Plan arpi@spectus summarizing the Plan, and further agleuges that the Award Recipient was advised t@vesuch materials prior to entering into this Agreent. The Award Recipient
waives the right to claim that the provisions af flan are not binding upon the Award RecipientthedAward Recipient’s heirs, executors, adminiet legal representatives and successors.

Section 6.5 Should any party hereto retaimsel for the purpose of enforcing, or preventimglireach of, any provision hereof, including, hoit limited to, the institution of any action ogeeding in court to enforce any
provision hereof, to enjoin a breach of any prawisdf this Agreement, to obtain specific perform@o€any provision of this Agreement, to obtain miamy or liquidated damages for failure to perf@my provision of this Agreement,
for a declaration of such parties’ rights or obligas hereunder, or for any other judicial remetign the prevailing party shall be entitled to eenbursed by the losing party for all costs andeeses incurred thereby, including, but not
limited to, attorneys’ fees (including costs of apl).

Section 6.6 This Agreement shall be goveinednd construed in accordance with the laws ofSttage of Louisiana.

Section 6.7 If any term or provision of thigreement, or the application thereof to any pexsotircumstance, shall at any time or to any epteninvalid, illegal or unenforceable in any respes written, the Award
Recipient and CenturyTel intend for any court coneg this Agreement to modify or limit such prdeis so as to render it valid and enforceable tdithHest extent allowed by law. Any such provisirat is not susceptible of such
reformation shall be ignored so as to not affegtaher term or provision hereof, and the remairadehis Agreement, or the application of such temprovision to persons or circumstances other these as to which it is held invalid,
illegal or unenforceable, shall not be affectedebg and each term and provision of this Agreersbatl be valid and enforced to the fullest extesrngtted by law.

Section 6.8 The Plan and this Agreement domie entire agreement between the parties witheet to the subject matter contained herein arydnotbe modified, except as provided in the Péanif may be amended from
time to time in the manner provided therein, othis Agreement, as it may be amended from timée by a written document signed by each of thégmhereto. Any oral or written agreements, regnéations, warranties, written
inducements, or other communications with respethté subject matter contained herein made pritreexecution of the Agreement shall be void aedféctive for all purposes.

IN WITNESS WHEREOF, the parties hereto have catisisdRestricted Stock Agreement to be duly execatetidelivered on the day and year first abovetewrit

CENTURYTEL, INC.

By: /sl Glen F. Post, IlI
Glen F. Post, llI
Chief Executive Officer
and President

/sl William A. Owens
William A. Owens
Award Recipient




Exhibit 10.%

AMENDED AND RESTATED
CENTURYTEL 2001 EMPLOYEE STOCK PURCHASE PLAN

1. Purpose. The purpose of the CenturyTel 2001 EmployeelSRagchase Plan is to provide employees of the @ompnd its Designated Subsidiaries with an oppdstto purchase Common Stock of the Company
on favorable terms. The Company intends to hagé’thn qualify as an "Employee Stock Purchase Riadér Section 423 of the Code. Accordingly, th@vjsions of the Plan shall be construed to exgamdilimit participation in a
manner consistent with the requirements of Seetof the Code.

2. Definitions .
@) ‘Board " means the Board of Directors of the Company.
(b) "Code" means the Internal Revenue Code of 1986, as asdend
(©) "Common Stock" means the common stock of the Company.
(d) "Company " means CenturyTel, Inc., a Louisiana corporation.
(e) "Compensation" means base salary or wages received by an Enpfoye the Company or a Designated Subsidiaryuiing compensation for vacation, sick leave, hgtiddloating holidays, personal

days, and "paid time off" as defined in the Empbyeformation Notebook applicable to certain emples, but excluding (i) any overtime, bonuses, casions, or cash incentive compensation, (ii) afgcegion, expense, tuition or
other reimbursements and (jii) any income or otieerefits realized as a result of participationrig atock option, stock incentive, stock purchassaimilar plan of the Company or any Designatedsgiiary.

) "Continuous Status as an Employetmeans continuous service of an individual as mmplByee of the Company or a Designated Subsidiathyowt any interruption or termination of servicean Employee.
Continuous Status as an Employee shall not be deresi interrupted in the case of (i) sick leavenditary leave authorized under the Company’s pesic(ii) Family and Medical Leave Act leave; (ihy other leave of absence
approved by the Company’s Human Resources Depattprervided that such leave is for a period of mote than 90 days, unless reemployment upon thieagiom of any such longer leave is guaranteeddmyract, statute, or any
Company policy adopted from time to time; or (ifgrtsfers between locations of the Company or betwiee Company and its Designated Subsidiaries.

(@) "Contributions " means all amounts credited to the account ofréiczant pursuant to the Plan.
(h) "Corporate Transaction" means a (i) sale of all or substantially all lné tCompany’s assets, (ii) merger, consolidatioareslexchange or other business combination of timep@ny with or into another

corporation in which the holders of Shares shalthigtled to receive stock, securities, cash oeofimoperty with respect to or in exchange forrt@mmon Stock, or (iii) dissolution or liquidatiarf the Company.

(i) "Designated Administrator " means the stock brokerage, transfer agent or dihancial services firm designated by the Conmyp@nhold Shares for participants and to directiyndiirectly handle sales of
Shares for participants.

0] "Designated Subsidiarie$ means all domestic Subsidiaries that are corfmmai(or are treated as corporations or divisi@ngdx purposes), the employees of which shallligéboke to participate in the Plan,
unless otherwise determined by the Board.

(k) "Employee" means any person, including an officer of the @any or a Designated Subsidiary, who is an employéee Company or a Designated Subsidiary foptapposes.

() "Exchange Act" means the Securities Exchange Act of 1934, asdete

(m) "Offering Date " means the first business day of each OfferingoBleturing which the Trading Market is open for iness.

(n) "Offering Period " means a period of six months commencing on Jgnuand July 1 of each year, unless otherwise geml/by Section 19(b) hereof or otherwise determimethe Board as provided herein.
(0) "Plan " means this 2001 Employee Stock Purchase Plan.

) "Purchase Date' means the last day of each Offering Period duwhich the Trading Market is open for business.

(a) "Purchase Price" means, with respect to any particular Offeringiét an amount equal to 85% of the Fair Marketéalas defined in Section 7(b) below) of a Shar@@hmon Stock on the Offering Date

or on the Purchase Date, whichever is lower; pejdowever, that in the event (i) of any shareéreltpproved increase in the number of Shares &laifar issuance under the Plan, (ii) all or a jporbf such additional Shares are to be
issued with respect to the Offering Period thairiderway at the time of such increase ("Additidblaares”), and (iii) the Fair Market Value of a $haf Common Stock on the date of such increase'fpproval Date Fair Market

Value") is higher than the Fair Market Value on @iéering Date for any such Offering Period, tharsuch instance the Purchase Price with respéadddional Shares shall be 85% of the Approval Dea& Market Value or the Fair
Market Value of a Share of Common Stock on the Ifase Date, whichever is lower.

" "Share" means a share of Common Stock, as adjusted ora@aace with Section 19 of the Plan.
(s) "Subsidiary " means a corporation or other entity, domestifomzign, of which 50% or more of the voting shavesther equity interests are held by the Compargy Subsidiary, whether or not such entity

now exists or is hereafter organized or acquirethbyCompany or a Subsidiary.

t) "Trading Market " means, as of any particular date, the New YodcsExchange, or, if the Common Stock is not listadhe New York Stock Exchange as of such daeeptincipal trading market for such
stock on such date.

3. Eligibility .
(@) Subject to the requirements of Secti@) &nd the limitations imposed by Section 423(the Code,
(i) for the Offering Period beginning July2009, any person who is an Employee as of Julpa9 shall be eligible to participate in the Plansuch Offering Period; and
(i) for any other Offering Period, any pemswho is an Employee as of the date that is 28 gaipr to the first day of any particular OfferiRgriod shall be eligible to participate in therPiar such Offering Period.
(b) Any provisions of the Plan to the congraotwithstanding, no Employee shall be grantedption under the Plan (i) if, immediately aftee thrant, such Employee would own (as determinesuaunt to the rules
under §424(d) of the Code) capital stock of the fany and/or hold outstanding options to purchasekgtossessing 5% or more of the total combinemhggiower or value of all classes of stock of ttepany or of any Subsidiary, or

(i) if such option, together with all similar righto purchase stock under any other employee gtaihase plans (described in Section 423 of trielCof the Company and its Subsidiaries outstandiragy time during a calendar year,
would entitle the Employee to purchase stock tRaeeds $25,000 in Fair Market Value (as defineBdntion 7(b) below), determined at the time sudfoopvould otherwise be granted.

4. Offering Periods. An Employee’s rights hereunder shall accrue ortehmas and subject to the conditions of this Plaring) successive Offering Periods, with new Offgriteriods commencing on January 1 and July 1
of each year (or at such other time or times as Ipeagetermined by the Board). Unless otherwissbéished by the Vice PresidentHuman Resources, the first Offering Period shaihmence on July 1, 2001 and continue until
December 31, 2001. The Plan shall continue weihinated in accordance with Section 19(b)(i) oh2feof. The Board shall have the power to chamgeluration or frequency of Offering Periods witlspect to future offerings
without shareholder approval if such change is anned at least five days prior to the schedulednipéng of the first Offering Period to be affected.



5. Participation .

(a) An eligible Employee may become a paudint in the Plan (commencing as of the start efrtext succeeding Offering Period) by completirsyiascription agreement and any other required dentsn
("Enrollment Documents") provided by the Company anbmitting them to the Company’s Human Resoubegsartment or the Designated Administrator at l&éestdays prior to the start of such Offering Beriunless a later time for
submission of the Enroliment Documents is set Mite President Human Resources. The Enrollment Documents aridshiemission may be electronic, as directed byGbmpany. The Enrollment Documents shall set fthvéh
dollar amount or percentage of Compensation (stijeBection 6(a) below) to be paid as Contribugiporsuant to the Plan. The dollar amount or peace of Contributions selected by a participany rachanged as of the beginning
of an Offering Period by submitting the requiredalmentation at least ten business days prior tsttiré of such Offering Period; provided, howevkat Contributions may be discontinued during afef@g Period as provided in
Section 10(b).

(b) With respect to each Offering Periodyrp deductions shall commence with the first palyperiod following the Offering Date and shalldewith the last payroll period ending on or priorthe Purchase Date
of the Offering Period, unless sooner terminatethieyparticipant as provided in Section 10.

(c) Execution and submission of EnrollmentDments by a participant to the Company shalldeerd to constitute the agreement of the partitipae subject to all of the terms and conditiohthe Plan.

6. Method of Payment of Contributions.

(a) A participant’s payroll deductions madeeach payday during any particular Offering Reriaust equal at least 1% and not exceed 20% (br gna@ter percentage as the Board may establishtinoe to time
before an Offering Date) of such participant’ s @emsation on each payday during the Offering PeAdichayroll deductions made by a participant $bal credited, without interest, to his or her asgaunder the Plan. A participant
may not make any additional payments into suchwatco

(b) A participant may discontinue his or participation in or Contributions to the Plan asvided in Section 10.

(c) Notwithstanding the foregoing, to theéest necessary to comply with the annual limitagisat forth in Section 423(b)(8) of the Code anctiSe 3(b)(ii) herein, a participant’s payroll dedions may be
decreased during any Offering Period scheduledidoderring any particular calendar year to 0%. Payexluctions shall recommence at the rate provided in such participditi®liment Documents at the beginning of the f#fering
Period that is scheduled to end in the followingrdar year, unless terminated by the participamravided in Section 10.

7. Grant of Option .

(a) On the Offering Date of each Offeringi®, each eligible Employee participating in tHarPfor such Offering Period shall be granted atioopto purchase on the Purchase Date for thatridéféPeriod a
number of Shares of Common Stock determined bylitigisuch Employee’ s Contributions accumulatednduthe Offering Period and retained in the papéicit's account as of the Purchase Date by thecaidi Purchase Price
(subject to any adjustment pursuant to Sectionel®v); provided, however, that such purchase dleafiubject to the terms and conditions of this Rtastuding without limitation the limitations skdrth in Sections 3(b) and 12.

(b) The fair market value of the Common &ton a given date (the "Fair Market Value") shalthe closing sale price of a Share of Common Simrckuch date on the Trading Market (or, in thergthat the
Common Stock is not traded on such date, on theeidirely preceding trading date), as reported ia Wall Street Journal.

8. Exercise of Option. Unless a participant timely withdraws from therPas provided in Section 10, his or her optiorttierpurchase of Shares will, without the delivefany further documentation, be deemed to be
exercised automatically on the Purchase Date @féering Period, and the maximum number of Shanégest to the option, rounded to the nearest-one hundredth of a Share, will be purchased aapipéicable Purchase Price with
the accumulated Contributions in his or her accasnf such date. During his or her lifetime agtipipant’s option to purchase Shares hereundexescisable only by him or her.

9. Delivery and Holding of Shares. As promptly as practicable after each Purchase, Baenumber of Shares purchased by each participem exercise of his or her option shall be diégpdsnto an account established
in the participant’s name with the Designated Adstiator. A participant may request that certifésarepresenting Shares purchased be issued pattieipant’s name and delivered to the participarthe participant’s agent. No

certificates for fractional shares shall be issukedlieu of any such fractional share, the papécit will receive a cash payment based on theNfaiket Value of a Share.

10.  Voluntary Withdrawal; Termination of Contributions; Termination of Employment .

(a) A participant may withdraw all but nesé than all of the Contributions credited to iker account under the Plan by submitting fulljnpteted withdrawal documentation in the mannergiieed by the
Company’s Human Resources Department at leasty&lpter to the Purchase Date or such shorter gexsothe Company’s Human Resources Departmentpshatit. Upon receipt by the Company of withdradatumentation
properly completed to the Company'’s satisfactigrel( of the participant’s Contributions creditealhis or her account will be paid to him or héj,His or her option for the current Offering Reiwill be automatically terminated, and
(iii) no further Contributions for the purchaseStiares by such participant will be accepted dutiegOffering Period.

(b) A participant may terminate Contribusoturing an Offering Period by submitting fully cpleted termination documentation in the mannerqilesd by the Compang’Human Resources Department at lea
days prior to the Purchase Date or such shortéwgas the Company’s Human Resources Departmelhipgnenit. Upon any such termination, a participaray choose to have all Contributions crediteligoor her account returned to
him or her in accordance with paragraph (a) opémticipant may choose to have his or her priort@loutions remain in his or her account and useputehase Shares on the Purchase Date. A partiaife terminates Contributions
may not resume Contributions until the next Offgriteriod.

(©) Upon termination of the participant’sr@iouous Status as an Employee prior to the PuechBase of an Offering Period for any reason, whetbéintary or involuntary, including retirement death, the
Contributions credited to his or her account wélreturned to him or her or, in the case of hisesrdeath, to the person or persons entitled themeder Section 15, and his or her option will beeatically terminated.

(d) A participant’s withdrawal from an offieg during any particular Offering Period will naave any effect upon his or her eligibility to peigate in a succeeding offering or in any simjian that may hereafter
be adopted by the Company; provided, however tiieaEmployee shall be required to resubmit Enratiniocuments in order to resume Contributions.

11. Interest . No interest shall accrue on the Contributiona pérticipant in the Plan.
12 Stock.
(@) Subject to adjustment as provideSeution 19, no more than 5,000,000 Shares shatlau available for purchase under the Plan, eititerparticipants’ Contributions or in connectinith the reinvestment

of participants’ cash dividends pursuant to Secti8ereof. If the Board determines that, on @giRurchase Date, the number of Shares with regpedtich options are to be exercised may exceedtimber of Shares available for
sale under the Plan on such Purchase Date, thel Buay in its sole discretion authorize the Comp@mgilocate the Shares of Common Stock availabl@diochase on such Purchase Date in a manner deéeto be equitable by the
Board in its sole discretion.

(b) The participant shall have no owngrsaconomic, voting or other rights or interestthwespect to Shares subject to purchase under thisr option until such option has been exercisetithe Shares have
been issued.

(©) Shares to be sold to a participaten the Plan may be Shares acquired by the Comipahg open market, treasury shares or newly ésshares. Shares to be delivered to a participaaer the Plan will be
registered in the name of the participant or, iédied by the participant, in the name of theigigeint and his or her spouse.

13. Dividend Reinvestment; Other Distributions; Voting .

(a) Cash dividends on any Shares aagjtim®ugh the Plan and credited to a participaPlésm account with the Designated Administrator Wélautomatically reinvested in additional Shasesh amounts will
not be available in the form of cash to particiganll cash dividends paid on Shares creditecartigipants’ accounts and held by the DesignateahiAtstrator will be paid by the Company to the @esited Administrator, which shall
be directed to reinvest such dividends on the games (including purchase price per share) as daittends are reinvested under the Company’s Auticniividend Reinvestment and Stock Purchase Seradcthen in effect, or any
successor dividend reinvestment plan of the Comjidney’Dividend Reinvestment Plan").

(b) In the event of a stock dividend trdlisition, stock split or reclassification with pest to the Common Stock, any Shares or other isiesunf the Company issued with respect to Shaeéin a participant's



Plan account will be credited to the participaftfan account. In the event of any other-fezash dividend or distribution with respect to Skamedited to a participant’s account, the Desiggh@&dministrator may, if
reasonably practical and at the direction of tharBpsell any property received in connection witish dividend or distribution as promptly as pradtie and use the proceeds to purchase additib@aéSin the same manner as cash
to the Designated Administrator for purposes ofdéind reinvestment.

(c) Shares acquired through the Plancaadited to a participant's Plan account may ked/dy the participant in the same manner as Slaaeegoted under the Dividend Reinvestment Plgmuesuant to any
other rules adopted under Section 14 hereof.

14. Administration . The Board, or a committee thereof, shall haveeg®rauthority to administer the Plan and shallehalV of the powers specified herein as being bglthe Board. The Board may in its discretion
delegate, to personnel of the Company’s Human Ressepartment or to the Designated Administraber Board’s general authority to adopt, amendraadind any rules deemed desirable and approfioiatee administration of the
Plan and not inconsistent with the Plan, to coresamd interpret the Plan, and to make all otheerdenations (including determinations as to the @ant® of participants’ Compensation) necessary wvisadlle for the dayto-day
operation of the Plan.

15. Designation of Beneficiary.

(a) A participant may designate a bexefy who is to receive any cash from the partietjfsaaccount under the Plan in the event of suctigigant’'s death. A participant may also desigrabeneficiary to
receive any Shares to which the participant igledtif an Offering Period terminates prior to dediut death occurs prior to delivery to him or besuch Shares. Beneficiary designations undsrSaction 15(a) shall be made as
directed by the Human Resources Department of tmepany, which may require electronic submissiothefrequired documentation with the Designated Aidftriator.

(b) Any designation of a beneficiary herder may be changed by the participant at any biyngubmission of the required notice in the mammescribed by the Company’s Human Resources Dapatt In the
event of the death of a participant and in the abs®f a beneficiary validly designated under tiRvho is living at the time of such participardisath, the Company shall deliver any such cashares (as specified in paragraph (a))
to the executor or administrator of the estatédeffiarticipant, or if no such executor or admiaistr has been appointed (to the knowledge of ttregamy), the Company, in its discretion, may deliaey such cash or Shares to the
participant’s relatives or representatives.

16. Transferability .  Neither Contributions credited to a participargtcount nor any rights with regard to the exeroisan option or to receive Shares under the R be assigned, transferred, pledged or otherwise
disposed of in any way (other than by will, the $aof descent and distribution, or as provided ictiBa 15) by the participant. Any such attemptsgignment, transfer, pledge or other dispositicil & without effect, except that the
Company may treat such act as an election to vathdunds in accordance with Section 10(a).

17. Use of Funds.  All Contributions received or held directly odinectly by the Company under the Plan may be byettie Company for any corporate purpose, and dragany shall not be obligated to segregate or
safeguard such Contributions.

18. Reports. Individual accounts will be maintained for eadrtjzipant in the Plan. Statements of accountbélprovided to participating Employees by the Comypar the Designated Administrator at least
semi-annually.

19. Adjustments Upon Changes in Capitalization; Corporae Transactions.

(@) Adjustment. Subject to any requiaeton by the shareholders of the Company, the eambShares that have been authorized for issuamder the Plan, whether under currently outstandjtions or
available for future options (collectively, the "$&eves"), and the price per Share of Common Stoe&red by each option under the Plan that hasetdigen exercised, shall be proportionately anitaujy adjusted for any increase or
decrease in the number of issued and outstandiageShesulting from a stock split, reverse stodit, spock dividend, combination or reclassificatiof the Common Stock, or any other increase oredee in the number of Shares
effected without receipt of consideration by thex@any or the holders of such Shares; provided, kiery¢hat conversion of any convertible securitiethe Company shall not be deemed to have beéecteti without receipt of
consideration." Except as expressly provided here issue by the Company of shares of stock pthass, or securities convertible into sharesadlsof any class, shall affect, and no adjustnbgnieason thereof shall be made with
respect to, the number or price of Shares subjean option.

(b) Corporate Transactions. In the ewért Corporate Transaction, the Board may, indte discretion (and without the consent of partiaifs), elect to (i) unilaterally terminate the Ppaior to the consummatic
of such transaction and return all Contributionpadticipants; (ii) unilaterally set a new Purch&sete on or before the date of consummation ofxbiporate Transaction (provided that the Compartifie®the participants of such new
date), as of which new Purchase Date the OfferaripB then in progress will terminate and all opi@utstanding hereunder shall be deemed to beisgdrautomatically, unless prior to such dateréigg@ant has withdrawn from the
Offering Period as provided in Section 10; or (iifpvide for an alternative treatment of the pgstiats’ options that is acceptable to the perscentity that will succeed to the Company’s asd®isjness or operations pursuant to such
transaction. Any action taken by the Board unbesr paragraph shall be binding on all participants.

20. Amendment or Termination . The Board may at any time, in its sole discre{@nd without the consent of participants), teateror amend the Plan, except that without theayapof the shareholders of the
Company no amendment shall be made (i) to incrisseumber of Shares approved for sale througPléue (other than under Section 19 hereof) ordijécrease the Purchase Price per Share. Upoimagion of the Plan other than
the end of an Offering Period, all Contributionsritheld by the Company shall be returned to ppetits.

21. Notices. All notices or other communications by a participa the Company under or in connection with tlenRhall be deemed to have been duly given whegived in the form specified by the Company at the
location, or by the person, designated by the Compfer the receipt thereof.

22. Conditions Upon Issuance of Shares (a) Shares shall not be issued or sold hessumless the issuance or sale shall comply witapgilicable provisions of law, domestic or foreigrcluding, without limitation
the Securities Act of 1933, as amended, the Exahawg the rules and regulations promulgated theter applicable state securities laws and theirements of any Trading Market upon which the Skanay then be listed, and shall
be further subject to the approval of counsel tier €ompany with respect to such compliance.

(b) As a condition to the exercise ofogtion, the Company may require the person exegisiich option (i) to represent and warrant atithe of any such exercise that the Shares are Ipeirghased only for
investment and without any present intention tbaedlistribute such Shares and (i) to make sublerorepresentations as may be required, in th@@pbf counsel for the Company, to effect compimmith all applicable securities or

other laws.

23. Term of Plan; Effective Date. The Plan shall become effective upon approvaheyCompany’s shareholders. It shall continue fec¢funtil terminated under Section 19 (b)(i) ort#deof.

24. Compliance with Certain Laws and Regulations The Plan is intended to comply with Section 42the Code and the acquisition of Shares throhgtPlan is intended to meet the requirements of R6b-3
promulgated under the Exchange Act. The Plan Slealeemed to contain, and such options shall tpratad the Shares issued upon exercise therebbshsubject to, any additional conditions andrieons as may be required to
qualify fully under Section 423 and Rule &b

IN WITNESS WHEREOF, the undersigned secretary ef@ompany hereby certifies that the foregoing Rlas approved by the Board at a meeting duly helBebruary 28, 2001, approved by the affirmativee\aftthe
holders of a majority of the voting power presertha 2001 Annual Meeting of Shareholders of thenfany held on May 10, 2001, and amended by thedBmamwritten unanimous consent dated June 30, 2009.

CenturyTel, Inc.

By: /s/ Stacey W. Go

Date: June 30, 20( Stacey W. Goff
Senior Vic-President

General Counsel and Secretary






Exhibit 10.£

[Form of]
INDEMNIFICATION AGREEMENT
(with officers)

This Indemnification Agreement (theAgreement”) is made as of the 1st day of July, 2009 (tt#fective Date”), by and between CenturyTel, Inc., a Louisiangpoeation (the ‘Corporation "), and G
Indemnitee ™).

In consideration of Indemnitee’s service as arceffof the Corporation commencing on or beforedide hereof, the Corporation and Indemnitee doblyeagree as follows:

1. Agreement to Serve Indemnitee agrees to serve or continue to ses\an officer of the Corporation for so long aseimditee is elected or appointed or until such eatiine as Indemnitee tenders a resignation in
writing.
2. Definitions. As used in this Agreement:
(a) The term Change of Control” shall mean (i) an acquisition by any person (withie meaning of Section 13(d)(3) or 14(d)(2) of 8exurities Exchange Act of 1934, as amended) néfial ownership o

20% or more of the combined voting power of theg@oation's then outstanding voting securities;diijing any period of two consecutive years, irdiils who at the beginning of such period constitbe Board of Directors
of the Corporation and any new director whose ilrdty the Board of Directors or nomination foraien by the Corporation's shareholders was apjprbyea vote of at least two-thirds of the directiren still in office who
either were directors at the beginning of the geaowhose election or nomination for election weaviously so approved, cease for any reason tstitore a majority thereof; or (i) the consumneatiof a merger or
consolidation involving the Corporation if the shlolders of the Corporation, immediately beforensmerger or consolidation, do not own, immediafeliowing such merger or consolidation, more th@#®of the combined
voting power of the outstanding voting securitiéthe resulting entity in substantially the samepartion as their ownership of voting securitiesriediately before such merger or consolidation. whitbstanding the foregoing,
a Change of Control shall not be deemed to ocdelysbecause 20% or more of the Corporation’s thgtstanding voting securities is acquired by ustee or other fiduciary holding securities unolee or more employee
benefit plans maintained by the Corporation or afigs subsidiaries or (2) any entity that, immeelia prior to such acquisition, is owned directlyirdirectly by the shareholders of the Corporaiinthe same proportion as th
ownership of shares in the Corporation immedigpeigr to such acquisition.

(b) The term Claim " shall mean any threatened, pending or complet@ichcaction, suit, or proceeding, including diseoy whether civil, criminal, administrative, amaitive or investigative and whether
made judicially or extra-judicially, or any sepaé&sue or matter therein, as the context requigsshall not include any action, suit or procegdhitiated by Indemnitee against the Corporat{other than to enforce the terms
of this Agreement), or initiated by Indemnitee agaiany director or officer of the Corporation ww8¢he Corporation has joined in or consented itingrto the initiation of such action, suit or peeding.

(c) The term Determining Body " shall mean (i) the Board of Directors by a majpriote of a quorum of the entire board consistifidirectors who are not named as parties to th&Clor which
indemnification is being sought (“Disinterested &itors”), or (ii) if such a quorum is not obtaingbihdependent legal counsel (A) selected by tisinBirested Directors, or (B) if there are fewemttwo Disinterested Directors,
selected by the Board of Directors (in which setectirectors who do not qualify as DisinterestateBtors may participate); provided, however, flolbwing a Change of Control, with respect toraltters thereafter arising
out of acts, omissions or events occurring priasrtafter the Change of Control concerning thetsgif Indemnitee to seek indemnification, such deieation shall be made by independent legal cdwsedected by the Board of
Directors in the manner described above in thigi@e(c) (which selection shall not be unreasopalelayed or withheld) from a panel of three colinseninated by Indemnitee. Such counsel shalhaee otherwise
performed services for the Corporation, Indemnitetheir affiliates (other than services as indefger counsel in connection with similar mattersthimi the five years preceding its engagement (‘jpedelent Counsel”). If
Indemnitee fails to nominate Independent Counstdlimien business days following written requesth®y Corporation, the Board of Directors shall seledependent Counsel. Such counsel shall natgErson who, under the
applicable standards of professional conduct thengiling, would have a conflict of interest in repenting either the Corporation or Indemniteeniretion to determine Indemnitee's rights undex Agreement, nor shall
Independent Counsel be any person who has beetiosettor censured for ethical violations of apglite standards of professional conduct. The Catjmor agrees to pay the reasonable fees and dudsis Imdependent
Counsel referred to above and to fully indemnifgtsindependent Counsel against any and all expecls@ss, liabilities and damages arising out ofedating to this Section 2(c) or its engagememspant hereto. The
Determining Body shall determine in accordance \Bigiction 6 whether and to what extent Indemnitemitled to be indemnified under this Agreemerd ahall render a written opinion to the Corporagmnl to Indemnitee to
such effect.

(d) The term Disbursing Officer " shall mean, with respect to a Claim, the Chie¢éixive Officer of the Corporation or, if the Chietecutive Officer is a party to the Claim as tasthadvancement or
indemnification is being sought, any officer whaist a party to the Claim and who is designatethkyChief Executive Officer, which designation $iha made promptly after the Corporation's recefghdemnitee’s initial
request for advancement or indemnification and camioated to Indemnitee.

(e) The term Expenses’ shall mean any reasonable expenses or costsifiing, without limitation, attorney’s fees, feesenerts retained by attorneys, judgments, punéivexemplary damages, fines and
amounts paid in settlement) actually and reasonablyrred by Indemnitee with respect to a Claintept that Expenses shall not include any amountipasettlement of a Claim against Indemnitee ¥ipbin the right of the
Corporation, or (ii) that the Corporation has nppved, which approval will not be unreasonabliaged or withheld.

()] The term Standard of Conduct” shall mean conduct by an Indemnitee with respeathich a Claim is asserted that was in good faitth that Indemnitee reasonably believed to be imodiopposed to, tt
best interest of the Corporation, and, in the cdseClaim that is a criminal action or proceediegnduct that the Indemnitee had no reasonabledauselieve was unlawful. The termination of &igim by judgment, order,
settlement, conviction, or upon a plea of nolo eadere or its equivalent, shall not, of itself ateea presumption that Indemnitee did not meeStaadard of Conduct.

3. Limitation of Liability.

To the fullest extent permitted by Article VIl dfe Articles of Incorporation of the Corporationefiect on the Effective Date and, if and to theeexthe Articles of Incorporation are amended tantefurther
limitations, in effect at any time prior to the dehination of liability, Indemnitee shall not bergenally liable in damages for breach of Indemrstéieluciary duty as a director or officer. Thedd of Directors of the Corporation will
not take any action to effect any amendment tdAtttieles of Incorporation the effect of which woubé to deny, diminish or encumber Indemnitee’strighexculpation under this Section 3.

4. Maintenance of Insurance.

(a) The Corporation represents thatdéspntly maintains in force and effect directord efficers liability insurance (D&O Insurance ") policies that provide primary and excess coverag behalf of the
Corporation’s directors and officers on the termd eonditions specified therein (thénsurance Policies’). Subject only to the provisions of Section 4figreof, the Corporation hereby agrees that, sp dsrindemnitee shall
continue to serve as a director or officer (or kt@aftinue at the request of the Corporation tves@n any capacity referred to in Section 6(a) bfrand thereafter so long as Indemnitee shaluibgest to any possible Claim, the
Corporation shall purchase and maintain in effecttie benefit of Indemnitee one or more valid enfbrceable policy or policies of D&O Insurance\ding, in all respects, coverage reasonably coatpar(including Side A)
to that currently provided pursuant to the InsueaRolicies, provided that the Corporation shallehaw obligation to provide primary coverage or esoeoverage in excess of the amount of coveragedeon the Effective
Date.

(b) The Corporation shall not be requite purchase and maintain the Insurance Polinieféct if D&O Insurance is not reasonably avdaatr if, in the reasonable business judgmentmggority of the
directors of the Corporation, either (i) the premicost for such insurance is excessive in ligithefamount of coverage or (i) the coverage pravidg such insurance is so limited by exclusiongnions, deductibles or
otherwise that there is insufficient benefit frontk insurance.

5. Advancement of Expenses.

(a) Subject to Indemnitee’s furnishihg Corporation with a written undertaking, in anfiareasonably satisfactory to the Corporation, payesuch amount if it is ultimately determined thatemnitee is not
entitled under this Agreement to indemnificatioartfor, the Corporation shall advance Expensesdenhnitee in advance of the final disposition of @mim involving Indemnitee; provided, howeverathndemnitee will
return, without interest, any such advance thagieswunspent at the disposition of the Claim toclviihe advance related, and provided further,atlaénces of such Expenses by the Corporation's D&@ance carrier shall
be treated, for purposes of this Section 5(a)daareces by the Corporation. The written undergkiy Indemnitee must be an unlimited general okibigeof Indemnitee but need not be secured andbeiticcepted by the
Corporation without reference to the financial @pibf Indemnitee to make repayment.

(b) Any request for advancement of Exgesnshall be submitted by Indemnitee to the Dishgi®fficer in writing and shall be accompaniedawritten description of the Expenses for whichathement is
requested. The Disbursing Officer shall, withindys after receipt of Indemnitee's request fomadement, advance such Expenses unsecured, iffteeeand without regard to Indemnitee's abilityrtake repayment,



provided that if the Disbursing Officer questiohe reasonableness of any such request, that offiedirpromptly advance to the Indemnitee the arhdeemed by that officer to be reasonable and &alard
immediately to the Determining Body a copy of thdémnitee's request and of the Disbursing Officersponse, together with a written descriptiorhaf bfficer’s reasons for questioning the reascerass of a portion of the
advancement sought. The Determining Body shalhini20 days after receiving such a request freenQisbursing Officer, determine the reasonablené#ize disputed Expenses and notify Indemniteetbedisbursing
Officer of its decision, which shall be final, sabj to Indemnitee’s right under Section 7 to sepldeial adjudication of Indemnitee’s rights.

(c) Indemnitee's right to advancementeurthis Section 5 shall include the right to adeament of Expenses incurred by Indemnitee in aagigiinst the Corporation under Section 7 to enfordemnitee’s
rights under this Agreement. Such right of advameet shall, however, be subject to Indemnitee'iyatibn pursuant to Indemnitee’s undertaking désctiin Section 5(a) to repay such advances, textent provided in
Section 7, if it is ultimately determined in thef@eement suit that Indemnitee is not entitledneimnification for a Claim.

6. Indemnification .

@ The Corporation shall, in the manmewjzled in this Section 6, indemnify and hold hassl Indemnitee against Expenses incurred in capnewsith any Claim against Indemnitee (whether asigject of
or party to, or a proposed or threatened subjeot phrty to, the Claim) or in which Indemniteénigolved solely as a witness or person requiregite evidence, by reason of Indemnitee’s position:

(A) as a director or officer of the Coration,
B) as a director or officer of any suhaty of the Corporation or as a fiduciary withpest to any employee benefit plan of the Corponatio
©) as a director, officer, employee geut of another corporation, partnership, limitedility company, joint venture, trust, employeebfit plan or other for profit or not for profit gty or enterprise,

if such position is or was held at the requeshefGorporation,

whether relating to service in such position befarafter the Effective Date, if (x) Indemniteesisccessful in defense of the Claim on the meritstioerwise, as provided in Section 6(d), or (y)emitee has been found by the
Determining Body to have met the Standard of Conduovided that no indemnification shall be madedspect of any Claim by or in the right of ther@wation as to which Indemnitee shall have begudagd by a court of
competent jurisdiction, after exhaustion of all egis therefrom, to be liable to the Corporatioress) and only to the extent, a court shall detezrajpon application that, despite the adjudicatidiability but in view of all the
circumstances of the case, Indemnitee is fairlyraadonably entitled to indemnity for such Experesethe court shall deem proper, and provided éarthat Expenses incurred in connection with anCfar which Indemnitee
has been reimbursed or indemnified by the Corpmm&iD&O Insurance carrier shall be credited agaims Corporation’s obligation under this Secti¢a)évith respect to such Claim.

(b) Promptly upon becoming aware ofekistence of any Claim with respect to which Indéeemay seek indemnification hereunder, Indemrste#! notify the Chief Executive Officer (or, le Chief
Executive Officer is the Indemnitee, the next ragkéxecutive officer who is not an Indemnitee wétbpect to the Claim) of the existence of the Claumo shall promptly advise the Board of Directirat establishing the
Determining Body will be a matter presented atrtbet regularly scheduled meeting of the Board @éBtors. Delay by Indemnitee in giving such nosbell not excuse performance by the Corporatioaureer unless, and
only to the extent that, the Corporation did ndieowise learn of the Claim and such failure resulferfeiture by the Corporation of substantiafefeses, rights or insurance coverage. After theel@ning Body has been
established, the Chief Executive Officer or thdicef’s delegate shall inform Indemnitee thereof andrimueee shall promptly notify the Determining Bodgy the extent requested by it, of all facts releévarthe Claim known t
Indemnitee.

(c) Indemnitee shall be entitled to aactdhe defense of the Claim and to make all dewssivith respect thereto, with counsel of Indengiitehoice, provided that in the event the deferigke Claim has been
assumed by the Corporation through its D&O Insueacarrier or otherwise, then (i) Indemnitee willdrgitled to retain separate counsel from the Qatpan’s Counsel (but not more than one law firmsplif applicable, local
counsel at the Corporation’s expense if, but ohlindemnitee shall reasonably conclude that onaare legal defenses may be available to Indemthieare different from, or in addition to, th@aeilable to the Corporation
or other defendants represented by the Corportttioigh its D&O Insurance carrier or otherwise, éijdhe Corporation will not, without the priorntten consent of Indemnitee, effect any settlenoénihe Claim unless such
settlement (x) includes an unconditional releasedémnitee from all liability that is the subjenatter of such Claim, (y) does not impose penatiigsost-settlement obligations on Indemnitee (pkéa customary
confidentiality obligations), and (z) does not riegypayment by Indemnitee of money in settlement.

(d) To the extent Indemnitee is sucaéssi the merits or otherwise in defense of anyir@léndemnitee shall be indemnified against Experiseurred by Indemnitee with respect to the Claiegardless of
whether Indemnitee has met the Standard of Condndtwithout the necessity of any determinationhgyDetermining Body as to whether Indemnitee hesthe Standard of Conduct. In the event Inderangeot entirely
successful on the merits or otherwise in defensmpfClaim, but is successful on the merits or mtfee in defense of any claim, issue or matter ivew in the Claim, Indemnitee shall be indemnifiedthe portion of
Indemnitee’s Expenses incurred in such successfehde that is determined by the Determining Bodyet reasonably and properly allocable to the daissues, or matters as to which Indemnitee wesessful.

(e) Except as otherwise provided in ®edb(d), the Corporation shall not indemnify angémnitee under Section 6(a) unless a determinhtierbeen made by the Determining Body (or by atagon
application or in a proceeding brought by Indemmiteder Section 7) with respect to a specific Cldiat indemnification of Indemnitee is permissibkzause Indemnitee has met the Standard of Contiutiie event settleme
of a Claim to which Indemnitee is a party has bemposed (“Proposed Settlement”), the DeterminingyBshall, promptly after submission to it but prio consummation of the Proposed Settlement, raadetermination
whether Indemnitee shall have met the StandarcbofiGct. In the event such determination is adversedemnitee, Indemnitee shall be entitled tecefhe Proposed Settlement. In the event of firgdosition of a Claim
other than by settlement, the Determining Bodylspabmptly after but not before such final dispimsi, make a determination whether Indemnitee heistne Standard of Conduct. In all cases, therhatation shall be in
writing and shall set forth in reasonable detadl lfasis and reasons therefor. The Determining Bbell, promptly after making such determinatiomvide a copy thereof to both the Disbursing Offiaed Indemnitee and shall
instruct the former to (i) reimburse Indemniteesasn as practicable for all Expenses, if any, t&lvindemnitee has been so determined to be ehttiel which have not previously been advanceddertmitee under Section 5
(or otherwise recovered by Indemnitee through aariance or other arrangement provided by the Catjooy), and (ii) seek reimbursement from Indemn(gbject to Indemnitee's rights under Sectionf &lladvancements
that have been made pursuant to Section 5 as thithias been so determined that Indemnitee iemitied to be indemnified.

) Indemnitee shall cooperate with Bretermining Body at the expense of the Corpordbipproviding to the Determining Body, upon reasdeaivance request, any documentation or informatiat is not
privileged or otherwise protected from disclosumd ¢hat is reasonably available to Indemnitee @adanably necessary to make such determination.

Q) If the Determining Body makes a deifi@ation pursuant to Section 6(e) that Indemniseentitled to indemnification, the Corporation ki@ bound by that determination in any judiciedgeeding, absent a
determination by a court that such indemnificationtravenes applicable law.

(h) In making a determination under #ec6(e), the Determining Body shall presume that$tandard of Conduct has been met unless theacpshall be shown by a preponderance of the ecile

@) The Corporation and Indemnitee skatp confidential, to the extent permitted by kavd their fiduciary obligations, all facts and detmations provided pursuant to or arising outhaf obperation of this
Agreement, and the Corporation and Indemnitee #hetiuct their respective agents to do likewise.

7. Enforcement.
(@) The rights provided by this Agreemsmall be enforceable by Indemnitee in any coficbmnpetent jurisdiction.
(b) If Indemnitee seeks a judicial adpadion of Indemnitee’s rights under, or to recoslamages for breach of, this Agreement, Indemssited! be entitled to recover from the Corporatiamd shall be

indemnified by the Corporation against, any and&afenses incurred by Indemnitee in connection aiith proceeding, but only if Indemnitee prevdiksein. If it shall be determined that Indemniteentitled to receive part
but not all of the relief sought, then Indemnitiealkbe entitled to be reimbursed for all Experisesrred by Indemnitee in connection with such pexting if the indemnification amount to which Indetee is determined to be
entitled exceeds 50% of the amount of Indemnitelelien. Otherwise, the reimbursement of Expensesried by Indemnitee in connection with such jualieidjudication shall be appropriately prorated.

(c) In any judicial proceeding descritiethis Section 7, the Corporation shall bearttheden of proving that Indemnitee is not entitlecitivancement or reimbursement of Expenses solitfhtespect to any
Claim.

8. Saving Clause. If any provision of this Agreement is determirgda court having jurisdiction over the matterequire the Corporation to do or refrain from doamy act that is in violation of applicable law, the
court shall be empowered to modify or reform sudvision so that, as modified or reformed, suchvjgion provides the maximum indemnification pererttby law and such provision, as so modified avmagéd, and the balance of tl
Agreement, shall be applied in accordance withr tieems. Without limiting the generality of therégoing, if any portion of this Agreement shallibealidated on any ground, the Corporation shallentheless indemnify Indemnitee to
the full extent permitted by any applicable portafrthis Agreement that shall not have been ineéid and to the full extent permitted by law witspect to that portion that has been invalidated.



9. Non-Exclusivity. The indemnification and payment of Expenses piediby or granted pursuant to this Agreement stealbe deemed exclusive of any other rights to Wwinicemnitee is or may become entitled
under any statute, article of incorporation, byslavsurance policy, authorization of shareholderdiectors, agreement or otherwise, includinghwitt limitation, any rights authorized by the Detéring Body in its discretion with
respect to matters for which indemnification isrpigted under La. R.S. 12:83A. The parties recogttiat La. R. S. 12:83E presently provides thaguah other indemnification measure shall permieimdification of any person for the

results of such person's willful or intentional ouaduct.

10. Subrogation. In the event of any payment under this AgreenteetCorporation shall be subrogated to the exiestich payment to all of the rights of recoveryrafemnitee. Following receipt of indemnification
payments hereunder, as further assurance, Indeavstitdl execute all papers reasonably requiredatriie expense of the Corporation, take all acéasonably necessary to secure such subrogagiuts,rincluding execution of such

documents as are reasonably necessary to enalfletheration to bring suit to enforce such rights.

11. Counterparts. This Agreement may be executed in any numbeoohterparts, each of which shall constitute thgioail.
12. Applicable Law. This Agreement shall be governed by and constiiedcordance with the laws of the State of Lauriai
13. Successors and Binding Agreement.
(a) The Corporation shall require angcassor (whether direct or indirect, by purchaserger, consolidation, reorganization or otherwisgdll or substantially all the business or asséthe Corporation, by

agreement in form and substance satisfactory tenimitee, expressly to assume and agree to perfasPAgreement in the same manner and to the sateatake Corporation would be required to perfofimoi such succession

had taken place.

(b) Indemnitee’s right to indemnificatiand advancement of Expenses pursuant to thiseAmget shall continue regardless of the terminaifdndemnitee’s status as a director or officethaf Corporation,
and this Agreement shall inure to the benefit af ba enforceable by Indemnitee’s personal or legmesentatives, executors, administrators, spphsés, assigns and other successors.

(c) This Agreement is personal in natme neither of the parties hereto shall, withbetgrior written consent of the other, assign degiate this Agreement or any rights or obligatibeseunder except as

expressly provided in Sections 13(a) and 13(b).

(d) This Agreement shall be binding ujaml inure to the benefit of and be enforceablthbyparties hereto and their respective succeéiseitading any direct or indirect successor by jpiase, merger,
consolidation, reorganization or otherwise to albobstantially all of the business or assets ®f@brporation), permitted assigns, spouses, feiesutors, administrators and personal and legatsentatives.

14. Amendment. No amendment, modification, termination or calatin of this Agreement shall be effective unlessde in writing signed by the Corporation and Indiéee. Notwithstanding any amendment or
modification to or termination or cancellation bfs¢ Agreement or any portion hereof, Indemnited! &feaentitled to indemnification in accordancelwie provisions hereof with respect to any actsmoissions of Indemnitee which

occur prior to such amendment, modification, teition or cancellation.

15. Effective Date. This Agreement is effective as of the Effectidate, supersedes in its entirety any prior indeynmitindemnification agreements between the Cotjmrand Indemnitee, and covers Claims based on

acts, occurrences and omissions occurring at amg prrior to, on or after the Effective Date.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed and signed &seoflate and year first above written.

[Signature lines intentionally omitted]



Exhibit 10.¢

Amendment to Award Agreement

This Amendment is dated as of June 26, 2009 anddsitee Award Agreement dated August 3, 2007 betiReehard A. Gephardt and Embarqg Corporation (“Emta In connection with the proposed merger beme
Embarq, CenturyTel, Inc., a Louisiana Corporatit®efituryTel”) and Cajun Acquisition Company, a Detae Corporation and wholly owned subsidiary of @gyTel (the “Merger”) Embarg, CenturyTel and you agree that your Av
Agreement is hereby amended as follows:

1. The Settlement Date shall be modified to be Apil 3010.

2. For purposes of the Section 2 of the Award Agreer{eh Mr. Gephardt will not be deemed to have a&kparation from Service from the Board of Direstaf the Company upon completion of the Mergewrjoted

that following the Merger, he serves on the BodrBicectors of CenturyTel; and (b) the completidrttee Merger shall not be considered a “Changeant@I|” that accelerates settlement of the RSU Alw&following
the completion of the Merger, provisions of Sectorelating to Separation from Service shall réfeBeparation from Service from the Board of Dicesiof CenturyTel.

IN WITNESS WHEREOF, the parties hereby agree ta¢hms of this Amendment.

EMBARQ CORPORATION

By: /s/ Claudia S. Toussaint
Name: Claudia S. Toussa
Title: General Counsel & Corporate Secretary

Accepted and Agreed to:

/sl Richard A. Gephardt
Richard A. Gephardt




Exhibit 11

CenturyTel, Inc.
COMPUTATIONS OF EARNINGS PER SHARE

(UNAUDITED)
Three months ended June 30, Six months ended June 30,
2009 2008* 2009 2008*
(Dollars, except per share amounts, and sharé®irsands)
Income (Numerator):
Net income attributable to CenturyTel, It $ 69,03( 92,167 136,18¢ 180,92;
Dividends applicable to preferred stock ®) 62 (6) (149
Earnings applicable to unvested restricted stock (1,03¢) (1,097) (1,906 (1,892)
Net income applicable to common stock computing basic earnings per share 67,98¢ 91,01¢ 134,27: 178,88¢
Dividends applicable to preferred stock 3 62 6 14¢
Net income as adjusted for purposes of computiluged earnings per share $ 67,99: 91,07¢ 134,27¢ 179,03t

Shares (Denominator):
Weighted average number of shares:

Outstanding during period 100,93: 104,88¢ 100,67¢ 106,00:

Nonvested restricted stock (1,517 (1,247) (1,409 (1,109)
Weighted average number of shares outstandingglysriod for computing basic earnings per share 99,41« 103,64« 99,27( 104,89:
Incremental common shares attributableilutive securities:

Shares issuable under convertible securities 13 26¢ 13 328

Shares issuable under incentive compenspliors 23 86 14 11¢
Number of shares as adjusted for purptof computing diluted earnings per share 99,45( 103,99¢ 99,297 105,33]
Basic earnings per share $ .68 .88 1.3¢ 1.71
Diluted earnings per share $ .68 .88 1.3 1.7¢C

* The provisions of FSP EITF 03-6-1 have beerosgtectively applied to the 2008 information.



CENTURYTEL, INC.
SUBSIDIARIES OF THE REGISTRANT
AS OF JULY 1, 2009

Exhibit 21

STATE OF

INCORPORATION
SUBSIDIARY OR FORMATION
Actel, LLC Delaware
Carolina Telephone and Telegraph Company LLC North Caroline
Centel Capital Corporation Delaware
Centel Corporation Kansas
Centel Directories LLC Delaware
Centel SPE LLC Delaware
Centel-Texas, Inc. Texas
Central Telephone Company Delaware
Central Telephone Company of Texas Texas
Central Telephone Company of Virginia Virginia
Century Marketing Solutions, LLC Louisiana
CenturyTel Acquisitions, LLC Louisiana
CenturyTel Arkansas Holdings, Inc. Arkansas
CenturyTel Broadband Services, LLC Louisiana
CenturyTel Broadband Wireless, LLC Louisiana
CenturyTel Fiber Company Il, LLC Louisiana
CenturyTel Holdings Alabama, Inc. Alabama
CenturyTel Holdings Missouri, Inc. Missouri
CenturyTel Holdings, Inc. Louisiana
CenturyTel Investments of Texas, Inc. Delaware
CenturyTel Investments, LLC Louisiana
CenturyTel Long Distance, LLC Louisiana
CenturyTel Midwest - Michigan, Inc. Michigan
CenturyTel of Adamsville, Inc. Tennessee
CenturyTel of Alabama, LLC Louisiana
CenturyTel of Arkansas, Inc. Arkansas
CenturyTel of Central Arkansas, LLC Arkansas
CenturyTel of Central Indiana, Inc. Indiana
CenturyTel of Central Louisiana, LLC Louisiana
CenturyTel of Central Wisconsin, LLC Delaware
CenturyTel of Chatham, LLC Louisiana
CenturyTel of Chester, Inc. lowa
CenturyTel of Claiborne, Inc. Tennessee
CenturyTel of Colorado, Inc. Colorado
CenturyTel of Cowiche, Inc. Washington
CenturyTel of Eagle, Inc. Colorado
CenturyTel of East Louisiana, LLC Louisiana
CenturyTel of Eastern Oregon, Inc. Oregon
CenturyTel of Evangeline, LLC Louisiana
CenturyTel of Fairwater-Brandon-Alto, LLC Delaware
CenturyTel of Forestville, LLC Delaware
CenturyTel of Idaho, Inc. Delaware
CenturyTel of Inter Island, Inc. Washington
CenturyTel of Lake Dallas, Inc. Texas
CenturyTel of Larsen-Readfield, LLC Delaware
CenturyTel of Michigan, Inc. Michigan
CenturyTel of Minnesota, Inc. Minnesota
CenturyTel of Missouri, LLC Louisiana
CenturyTel of Monroe County, LLC Wisconsin
CenturyTel of Montana, Inc. Oregon
CenturyTel of Mountain Home, Inc. Arkansas
CenturyTel of North Louisiana, LLC Louisiana
CenturyTel of North Mississippi, Inc. Mississippi
CenturyTel of Northern Michigan, Inc. Michigan
CenturyTel of Northern Wisconsin, LLC Delaware
CenturyTel of Northwest Arkansas, LLC Delaware
CenturyTel of Northwest Louisiana, Inc. Louisiana
CenturyTel of Northwest Wisconsin, LLC Delaware
CenturyTel of Odon, Inc. Indiana
CenturyTel of Ohio, Inc. Ohio
CenturyTel of Ooltewah-Collegedale, Inc. Tennessee
CenturyTel of Oregon, Inc. Oregon
CenturyTel of Port Aransas, Inc. Texas
CenturyTel of Postville, Inc. lowa
CenturyTel of Redfield, Inc. Arkansas
CenturyTel of Ringgold, LLC Louisiana
CenturyTel of San Marcos, Inc. Texas
CenturyTel of South Arkansas, Inc. Arkansas
CenturyTel of Southeast Louisiana, LLC Louisiana
CenturyTel of Southern Wisconsin, LLC Louisiana
CenturyTel of Southwest Louisiana, LLC Louisiana
CenturyTel of the Gem State, Inc. Idaho
CenturyTel of the Midwest-Kendall, LLC Delaware
CenturyTel of the Midwest-Wisconsin, LLC Delaware



CenturyTel of the Northwest, Inc.
CenturyTel of the Southwest, Inc.
CenturyTel of Upper Michigan, Inc.
CenturyTel of Washington, Inc.
CenturyTel of Wisconsin, LLC
CenturyTel of Wyoming, Inc.

CenturyTel Security Systems Holding Company, LLC

CenturyTel Service Group, LLC
CenturyTel Solutions, LLC

CenturyTel Supply Group, Inc.
CenturyTel TeleVideo, Inc.
CenturyTel/Teleview of Wisconsin, Inc.
Coastal Long Distance Services, LLC
Coastal Utilities, Inc.

Embarq Capital Corporation

Embarg Communications of Virginia, Inc.
Embargq Communications, Inc.

Embarq Corporation

Embarq Directory Trademark Company, LLC
Embarq Florida, Inc.

Embarq Holdings Company LLC
Embarq Interactive Holdings LLC
Embarq Interactive Markets LLC
Embarg Management Company

Embarq Mid-Atlantic Management Services Company

Embarg Midwest Management Services Company
Embarq Minnesota, Inc.

Embarq Missouri, Inc.

Embarg Network Company LLC

Embarq Payphone Services, Inc.

Embarq Risk (Bermuda) Limited

Embarq Solutions, Inc.

Embarg, Inc.

EQ Central Texas Equipment LLC

EQ Equipment Leasing, Inc.

EQ Management Equipment LP

EQ United Texas Equipment LLC

Gallatin River Communications, LLC

Gulf Communications, LLC

Gulf Long Distance, LLC

Gulf Telephone Company

Madison River Communications Corp.
Madison River Communications, LLC
Madison River Long Distance Solutions, LLC
Mebtel Long Distance Solutions, LLC
Mebtel, Inc.

NOCUTS, Inc.

Perry Protection Services, Inc.

SC Eight Company

SC Five Company

SC Four Company

SC One Company

SC Seven Company

SC Six Company

SC Three Company

SC Two Company

Spectra Communications Group, LLC
Telcon, Inc.

Telephone USA of Wisconsin, LLC

The Winter Park Telephone Company
United Telephone Company of Eastern Kansas
United Telephone Company of Florida
United Telephone Company of Indiana, Inc.
United Telephone Company of Kansas
United Telephone Company of New Jersey, Inc.
United Telephone Company of Ohio

United Telephone Company of Pennsylvania LLC, The
United Telephone Company of Southcentral Kansas

United Telephone Company of Texas, Inc.

United Telephone Company of the Carolinas LLC
United Telephone Company of the Northwest
United Telephone Company of the West

United Telephone Southeast LLC

United Teleservices, Inc.

Valley Network Partnership

Vista-United Telecommunications

Certain of the Company's smaller subsidiaries Ieen intentionally omitted from this exhibit puratigo rules and regulations of the Securities anchBnge Commission.

Washington
New Mexico
Michigan
Washington
Louisiana
Wyoming
Louisiana
Louisiana
Louisiana
Louisiana
Louisiana
Wisconsin
Georgia
Georgia
Delaware
Virginia
Delaware
Delaware
Delaware
Florida
Delaware
Delaware
Delaware
Delaware
North Caroline
Kansas
Minnesota
Missouri
Delaware
Florida
Bermuda
Delaware
Kansas
Texas
Delaware
Nevads
Texas
Delaware
Delaware
Alabama
Alabama
Delaware
Delaware
Delaware
North Caroline
North Caroline
Pennsylvania
Florida
Kansas
Kansas
Kansas
Kansas
Kansas
Kansas
Kansas
Kansas
Delaware
Texas
Delaware
Florida
Delaware
Florida
Indiana
Kansas
New Jersey
Ohio
Pennsylvania
Arkansas
Texas
South Carolina
Oregon
Delaware
Virginia
Kansas
Virginia
Florida



Exhibit 31.1

CERTIFICATIONS

I, Glen F. Post, Ill, Chairman of the Board ande®iixecutive Officer, certify that:

1. | have reviewed this quarterly report on Form 18f@enturyTel, Inc.;

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omitéde a material fact necessary to make the stéatsrmade, in light of the circumstances under wkiech statements were
made, not misleading with respect to the perioceoed by this report;

3. Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material respects theafigial condition, results of operations and castdl of the registrant as of, and
for, the periods presented in this report;

4. The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as defined in Exghawct Rules 13a-15(e) and 15d-15 (e)) and interaatrol over financial
reporting (as defined in Exchange Act Rules 13d)E5(d 15d-15(f)) for the registrant and have:

(@)

(b)

©

(d)

designed such disclosure controls and proceduresused such disclosure controls and proceduries tesigned under our supervision, to ensureniagrial information relating to the registrantlirding its
consolidated subsidiaries, is made known to usthgre within those entities, particularly during fperiod in which this report is being prepared,;

designed such internal control over financial répgr or caused such internal control over finahgorting to be designed under our supervisiomrovide reasonable assurance regarding the itigjiaif financial
reporting and the preparation of financial statetsiéor external purposes in accordance with gelyematepted accounting principles;

evaluated the effectiveness of the registrant'slossire controls and procedures and presentedsimeport our conclusions about the effectivenésbendisclosure controls and procedures, as oétiteof the period
covered by this report based on such evaluatiath; an

disclosed in this report any change in the regissanternal control over financial reporting thetcurred during the registrant's most recent figearter that has materially affected, or is reasdy likely to materially
affect, the registrant’s internal control over ficél reporting; and

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial reporting, to tregistrant’s auditors and the audit committee efrégistrant’s board of directors:

(a) all significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which are reasonably likedyadversely affect the registrant’s ability toort; process, summarize
and report financial information; and
(b) any fraud, whether or not material, that involvemnagement or other employees who have a significémin the registrant’s internal control overdirtial reporting.
Date: August 7, 2009 Is/ Glen F. Post, Ill

Glen F. Post, Il
Chief Executive Officer and President



Exhibit 31.2

CERTIFICATIONS

I, R. Stewart Ewing, Jr., Executive Vice Presidemii Chief Financial Officer, certify that:

Date:

| have reviewed this quarterly report on Form 10f@enturyTel, Inc.;

Based on my knowledge, this report does not cortaynuntrue statement of a material fact or omitéte a material fact necessary to make the seasrmade, in light of the circumstances under wbiech statements were
made, not misleading with respect to the perioceoed by this report;

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material respects theafigial condition, results of operations and caswsl of the registrant as of, and
for, the periods presented in this report;

The registrant’s other certifying officer and | aesponsible for establishing and maintaining disate controls and procedures (as defined in Exggh&ct Rules 13a-15(e) and 15d-15 (e)) and intezoatrol over financial
reporting (as defined in Exchange Act Rules 13d)Hs(d 15d-15(f)) for the registrant and have:

(a) designed such disclosure controls and proceduresiused such disclosure controls and procedures ¢iesigned under our supervision, to ensurentagerial information relating to the registrantlirding its consolidated
subsidiaries, is made known to us by others withose entities, particularly during the period inieh this report is being prepared;

(b) designed such internal control over financial réipgr or caused such internal control over finah@gorting to be designed under our supervisiomrovide reasonable assurance regarding the itiéfiadf financial
reporting and the preparation of financial statetméor external purposes in accordance with gelyesatepted accounting principles;

(c) evaluated the effectiveness of the registrant'sldssire controls and procedures and presentedsineihort our conclusions about the effectivenésheodisclosure controls and procedures, as oétiteof the period covered
by this report based on such evaluation; and

(d) disclosed in this report any change in the regissanternal control over financial reporting thatcurred during the registrant's most recent figcarter that has materially affected, or is reasdy likely to materially
affect, the registrant’s internal control over fiél reporting; and

The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial reporting, to tregistrant’s auditors and the audit committee efrégistrant’s board of directors:

(a) all significant deficiencies and material weaknesaethe design or operation of internal contratiofinancial reporting which are reasonably likedyadversely affect the registrant’s ability toost; process, summarize and
report financial information; and

(b) any fraud, whether or not material, that involvesnagement or other employees who have a significéain the registrant's internal control overdircial reporting.

August 7, 2009 /s/ R. Stewart Ewing, Jr.
R. Stewart Ewing, Jr.
Executive Vice President and
Chief Financial Officer




Exhibit 32
CenturyTel, Inc.

August 7, 2009

Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

Re: CenturyTel, Inc.
Certification of Contents of Form 10-Q for the gearending June 30, 2009
pursuant to Section 906 of the Sarbanes-Oxley A2062

Ladies and Gentlemen:

The undersigned, acting in their capacities a<thief Executive Officer and the Chief Financial ioéf of CenturyTel, Inc. (the “Company”), certifiyat the Form 1@ for the quarter ended June 30, 2009 of the Coynfadly cc
with the requirements of Section 13(a) of the SiiesrExchange Act of 1934, and that the informmationtained in the Form 1Q-fairly presents, in all material respects, timaficial condition and results of operations ofG@oenpany as
dates and for the periods covered by such report.

A signed original of this written statement reqdit®y Section 906 has been provided to the Compadyl be retained by the Company and furnishetheéSecurities and Exchange Commission or it§ spafn request.

Very truly yours,
/sl Glen F. Post, lll /s/ R. Stewart Ewing, Jr.
Glen F. Post, Il R. Stewart Ewing, Jr.
Chief Executive Officer Executive Vice President and

and President Chief Financial Officer



