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PART I. FINANCIAL INFORMATION

CENTURYTEL, INC.
CONSOLIDATED STATEMENTS OF INCOME
(UNAUDITED)

Three months
ended March 31,

2000 1999

(Dollars, except per
share amounts, and
shares in thousands)

OPERATING REVENUES

Telephone $ 276,926 288,273

Wireless 100,404 98,562

Other 35,626 27,421
Total operating revenues 412,956 414,256

OPERATING EXPENSES

Cost of sales and operating expenses 216,723 193,652
Depreciation and amortization 84,811 89,981

Total operating expenses 301,534 283,633

OPERATING INCOME 111,422 130,623

OTHER INCOME (EXPENSE)

Interest expense (36,042) (42,241)
Income (loss) from unconsolidated cellular
entities (1,459) 6,845
Minority interest (2,292) (3,310)
Gain on sale of assets 9,910 10,358
Other income and expense 4,229 2,180
Total other income (expense) (25,654) (26,168)
INCOME BEFORE INCOME TAX EXPENSE 85,768 104,455
Income tax expense 36,484 43,350
NET INCOME $ 49,284 61,105

BASIC EARNINGS PER SHARE $ 35 44




DILUTED EARNINGS PER SHARE

$ 35 43

DIVIDENDS PER COMMON SHARE $ .0475 .045
AVERAGE BASIC SHARES OUTSTANDING 139,737 138,086
AVERAGE DILUTED SHARES OUTSTANDING 141,728 141,028
See accompanying notes to consolidated financial st atements.

CENTURYTEL, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

NET INCOME

(UNAUDITED)

Three months
ended March 31,

2000 1999

(Dollars in thousands)

$ 49,284 61,105

OTHER COMPREHENSIVE INCOME, NET OF TAX:

Unrealized holding gain (loss) arising during pe riod,
net of ($3,765) and $1,116 tax (6,993) 2,073
Reclassification adjustment for gain
included in net income, net of $ - and $3,625 tax - (6,733)
Other comprehensive income, net of ($3,765) and ($2 ,509) tax  (6,993)  (4,660)
COMPREHENSIVE INCOME $ 42,291 56,445
See accompanying notes to consolidated financial st atements.

CENTURYTEL, INC.

CONSOLIDATED BALANCE SHEETS

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Accounts receivable, less allowance of $4,185 a
Materials and supplies, at average cost
Other

Total current assets

NET PROPERTY, PLANT AND EQUIPMENT

INVESTMENTS AND OTHER ASSETS
Excess cost of net assets acquired, less accumu
amortization of $174,656 and $165,327
Other

Total investments and other assets

TOTAL ASSETS

(UNAUDITED)

March 31, December 31,
2000 1999

(Dollars in thousands)

$ 62,629 56,640
nd $4,150 208,962 193,057
26,404 28,769
8,907 7,607
306,902 286,073
2,232,390 2,256,458
lated
1,632,171 1,644,884
557,721 517,992
2,189,892 2,162,876
$ 4,729,184 4,705,407

LIABILITIES AND EQUITY



CURRENT LIABILITIES
Current maturities of long-term debt
Accounts payable
Accrued expenses and other liabilities
Salaries and benefits
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, authorized 350,0
issued and outstanding 140,229,175 and 139,94

Paid-in capital

Unrealized holding gain on investments, net of

Retained earnings

Unearned ESOP shares

Preferred stock - non-redeemable

Total stockholders' equity

TOTAL LIABILITIES AND EQUITY

$ 62,311 62,098
114,884 78,450
36,360 34,570
71,515 40,999
23,940 37,232
22,794 22,172
34,264 33,656
366,068 309,177
1,998,430 2,078,311
475,321 469,927
00,000 shares,
5,920 shares 140,229 139,946
498,533 493,432
taxes 57,369 64,362
1,189,509 1,146,967
(4,250) (4,690)
7,975 7,975
1,889,365 1,847,992
$4,729,184 4,705,407

See accompanying notes to consolidated financial st

atements.

CENTURYTEL, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY
(UNAUDITED)

COMMON STOCK
Balance at beginning of period
Conversion of convertible securities into commo
Issuance of common stock through dividend reinv
incentive and benefit plans

Balance at end of period

PAID-IN CAPITAL
Balance at beginning of period
Conversion of convertible securities into commo
Issuance of common stock through dividend
reinvestment, incentive and benefit plans
Amortization of unearned compensation and other

Balance at end of period

Three months
ended March 31,

2000 1999

(Dollars in thousands)

$ 139,946 138,083
n stock 254 254
estment,
29 935

140,229 139,272

493,432 451,535
n stock 3,046 3,046

1,663 9,688
392 453

498,533 464,722

UNREALIZED HOLDING GAIN ON INVESTMENTS, NET OF TAXE S

Balance at beginning of period
Change in unrealized holding gain on
investments, net of reclassification adjustme

Balance at end of period

RETAINED EARNINGS
Balance at beginning of period
Net income
Cash dividends declared
Common stock-$.0475 and $.045 per share, res
Preferred stock

64,362 7,217

nt (6,993)  (4,660)

57,369 2,557

1,146,967 932,611
49,284 61,105

pectively (6,642) (6,220)
(100) (102)




Balance at end of period 1,189,509 987,394
UNEARNED ESOP SHARES

Balance at beginning of period (4,690) (6,070)

Release of ESOP shares 440 440

Balance at end of period (4,250) (5,630)
PREFERRED STOCK - NON-REDEEMABLE

Balance at beginning and end of period 7,975 8,106
TOTAL STOCKHOLDERS' EQUITY $1,889,365 1,596,421

See accompanying notes to consolidated financial st atements.

CENTURYTEL, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)

Three months
ended March 31,

2000 1999

(Dollars in thousands)

OPERATING ACTIVITIES

Cash and cash equivalents at beginning of period

Net income $ 49,284 61,105
Adjustments to reconcile net income to net cash provided by
operating activities:
Depreciation and amortization 84,811 89,981
Gain on sale of assets (9,910) (10,358)
Deferred income taxes 3,231 2,516
(Income) loss from unconsolidated cellular e ntities 1,459 (6,845)
Minority interest 2,292 3,310
Changes in current assets and current liabil ities:
Accounts receivable (15,928) (8,316)
Accounts payable 36,414 (3,068)
Other accrued taxes 30,525 42,394
Other current assets and other current li abilities, net (8,143) (10,697)
Increase in other noncurrent assets (16,222)  (5,408)
Increase in other noncurrent liabilities 4,586 860
Other, net (2,310) 4,118
Net cash provided by operating activities 160,089 159,592
INVESTING ACTIVITIES
Payments for property, plant and equipment (58,165) (63,001)
Purchase of minority investment in other entiti es (27,980) -
Proceeds from sale of assets 15,849 20,056
Purchase of life insurance investment, net (1,627)  (1,561)
Other, net (827) 5,409
Net cash used in investing activities (72,750)  (39,097)
FINANCING ACTIVITIES
Proceeds from issuance of long-term debt 1,079 7,779
Payments of long-term debt (77,007) (134,269)
Proceeds from issuance of common stock 1,054 10,434
Cash dividends (6,742)  (6,322)
Other, net 266 226
Net cash used in financing activities (81,350) (122,152)
Net increase (decrease) in cash and cash equivalent s 5,989 (1,657)
56,640 5,742




Cash and cash equivalents at end of period $ 62,629 4,085

Supplemental cash flow information:

Income taxes paid $ 5,146 2,947
Interest paid (net of capitalized interest of $ 741 and $837) $ 48,593 55,474
See accompanying notes to consolidated financial st atements.

CENTURYTEL, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
MARCH 31, 2000
(UNAUDITED)

(1) Basis of Financial Reporting

The consolidated financial statements of Centurylhel and its subsidiaries (the "Company") incltite accounts of CenturyTel, Inc.
("CenturyTel") and its majority-owned subsidiaraw partnerships. Certain information and footmliselosures normally included in
financial statements prepared in accordance witleigdly accepted accounting principles have bead&ased or omitted pursuant to rules
and regulations of the Securities and Exchange Gesiom; however, the Company believes the disceswhich are made are adequate to
make the information presented not misleading. ddresolidated financial statements and footnotdsidted in this Form 10-Q should be read
in conjunction with the consolidated financial staents and notes thereto included in the Companyisal report on Form 10-K for the year
ended December 31, 1999. Certain 1999 amountshiesrereclassified to be consistent with the Comiga200 presentation, including the
reclassification of the Company's personal comnation services operations from other operatiortbd¢owireless segment and the
reclassification of the Company's Internet operaifsom the telephone segment to other operations.

The unaudited financial information for the threenths ended March 31, 2000 and 1999 has not bebtedly independent certified public
accountants; however, in the opinion of managenadinidjustments (which include only normal recogradjustments) necessary to present
fairly the results of operations for the threenth periods have been included therein. Thetesfibperations for the first three months of
year are not necessarily indicative of the resafligperations which might be expected for the entear.

(2) Net Property, Plant and Equipment
Net property, plant and equipment is composed ®faHowing:

March 31, Dec. 31,
2000 1999

(Dollars in thousands)

Telephone, at original cost $ 3,465,611 3,439,469
Accumulated depreciation (1,662,093) (1,605,553)

1,803,518 1,833,916

Wireless, at cost 468,630 472,725
Accumulated depreciation (226,057) (217,056)
242,573 255,669
Other, at cost 305,367 281,713
Accumulated depreciation (129,068) (114,840)
186,299 166,873
$ 2,232,390 2,256,458

(3) Income (Loss) from Unconsolidated Cellular Ee$

The following summarizes the unaudited combinedlIte®f operations of the cellular entities in whihe Company's investments (as of
March 31, 2000 and 1999) were accounted for byethety method.



Three months
ended March 31,

(Dollars in thousands)

Results of operations

Revenues $35 7,434 328,540
Operating income $9 9,861 108,541
Net income $9 9,149 108,394

(4) Sale of Assets

In the first quarter of 2000 the Company recordgdeatax gain aggregating $9.9 million ($5.2 mitliafter-tax; $.04 per diluted share) due to
the sale of the assets of its remaining Alaskailzlloperations.

In the first quarter of 1999 the Company recordgdeatax gain aggregating $10.4 million ($6.7 roifliafter-tax; $.04 per diluted share) due
to the sale of its remaining common shares of MQild@om, Inc.

(5) Pending Acquisitions

In June 1999, the Company signed a definitive gasethase agreement with affiliates of GTE Corpore('GTE") to purchase GTE's
telephone access lines (which numbered approxignags,000 at December 31, 1999) and related locadlange assets in Arkansas for
approximately $845.8 million cash, subject to dertdjustments.

In July 1999, the Company acquired a 61.5% (56.90¢-tliluted) interest in a newly-organized joirgnture company which has entered into
a definitive asset purchase agreement with affifiatf GTE to purchase telephone access lines (whiotbered approximately 121,000 at
December 31, 1999) and related local exchangesassktissouri for approximately $290 million casubject to certain adjustments. The
Company has agreed to make a preferred equitytimess in the newly organized company of approxitye#&5 million and it is anticipated
that the Company will loan the new entity approxieia$220 million.

In August 1999, the Company acquired an 89% inténes newly-organized joint venture company whiels entered into a definitive asset
purchase agreement with a GTE affiliate to purchelephone access lines (which numbered approxiyné1e700 as of December 31, 1999)
and related local exchange assets in Wisconsiagproximately $170 million cash, subject to certijustments. The Company has agreed
to make an equity investment in the newly organizemhpany of approximately $37.8 million and it igiaipated that the Company will loan
the new entity approximately $130 million. In Océrl1999, the Company also entered into a defindsaet purchase agreement to purchase
additional telephone access lines (which numbeppdoximately 68,200 as of December 31, 1999) atada@ local exchange assets in
Wisconsin from a GTE affiliate for approximately@&Lmillion cash, subject to certain adjustments.

All of these transactions are expected to closeyaa 2000, pending regulatory approvals, the atesehlitigation and certain other closing
conditions.

(6) Business Segments

The Company has two separately reportable busgeggrents: telephone and wireless. The operatimgriaof these segments is reviewed
by the chief operating decision maker to assedsqeance and make business decisions. Other opes4ticlude, but are not limited to, the
Company's non-regulated long distance operationstriet operations, call center operations andriggenonitoring operations.

Three months
ended March 31,

2000 1999

(Dollars in thousands)
Operating revenues

Telephone $ 276,926 288,273

Wireless 100,404 98,562

Other operations 35,626 27,421
Total operating revenues $ 412,956 414,256

Operating income

Telephone $ 84,497 94,673
Wireless 19,891 29,653
Other operations 7,034 6,297

Total operating income $ 111,422 130,623



Operating income $ 111,422 130,623

Interest expense (36,042) (42,241)
Income (loss) from unconsolidated cellular entities (1,459) 6,845
Minority interest (2,292) (3,310)
Gain on sale of assets 9,910 10,358
Other income and expense 4,229 2,180
Income before income tax expense $ 85,768 104,455
M arch 31, December 31,
2000 1999
(Dollars in thousands)
Assets
Telephone $ 3, 223,491 3,246,290
Wireless 1, 208,966 1,184,129
Other operations 296,727 274,988
Total assets $ 4, 729,184 4,705,407

CENTURYTEL, INC.

MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Management's Discussion and Analysis of Finanamaddtion and Results of Operations ("MD&A") inclutl@erein should be read in
conjunction with MD&A and the other information ionded in the Company's annual report on Form 1@+ktHe year ended December 31,
1999. The results of operations for the three noatided March 31, 2000 are not necessarily indieati the results of operations which
might be expected for the entire year.

CenturyTel, Inc. and its subsidiaries (the "Compais/a regional diversified communications compémat is primarily engaged in providit
local telephone services and wireless telephoneraaritations services. At March 31, 2000, the Comjsaiocal exchange telephone
subsidiaries operated over 1.2 million telephorezss lines primarily in rural, suburban and smdibn areas in 20 states, and the Company'
majority-owned and operated wireless entities hadenthan 727,000 subscribers. On May 14, 1999Ctirapany sold substantially all of its
Alaska-based operations serving approximately IB4t6lephone access lines and 3,000 cellular siblessr On June 1, 1999, the Company
sold the assets of its Brownsville and McAllen, @exellular operations serving approximately 7,68Qular subscribers. In February 2000,
the Company sold the assets of its remaining AlaskKalar operations serving approximately 10,660utar subscribers. The operations of
these disposed properties are included in the Coypeesults of operations up to the respectivesdat disposition.

In addition to historical information, managemeniscussion and analysis includes certain forwaakihg statements regarding events and
financial trends that may affect the Company'sriitaperating results and financial position. Suafwérd-looking statements are subject to
uncertainties that could cause the Company's arsalts to differ materially from such statemefsch uncertainties include but are not
limited to: the effects of ongoing deregulatiortlie telecommunications industry; the effects ohggethan anticipated competition in the
Company's markets; possible changes in the denmaridd Company's products and services; the Corgpability to successfully introduce
new offerings on a timely and costfective basis; the Company's ability to timelyjnsommate its pending acquisitions and effectivedynag:
its growth, including obtaining adequate financorgattractive terms, integrating newly-acquiredpgemies into the Company's operations,
hiring adequate numbers of qualified staff and easfully upgrading its billing and other informatisystems; the risks inherent in rapid
technological change; and the effects of more gati@ctors such as changes in general market oroecic conditions or in legislation,
regulation or public policy. These and other uraiettes related to the business are describedeiatgr detail in Item 1 to the Company's
Annual Report on Form 10-K for the year ended Ddzem31, 1999. You are cautioned not to place umdii@nce on these forward-looking
statements, which speak only as of the date heféef Company undertakes no obligation to updateoditg forward-looking statements for
any reason.

RESULTS OF OPERATIONS
Three Months Ended March 31, 2000 Compared to Tie®hs Ended March 31, 1999

Net income (excluding aft-tax gain on sale of assets and certain non-rexuofarges) for the first quarter of 2000 was $4ilfion
compared to $54.4 million during the first quaén999. Diluted earnings per share

(excluding after-tax gain on sale of assets anthitenon-recurring charges)

decreased to $.34 during the three months endedhV&dr, 2000 from $.39 during the three months edacth 31, 1999, a 12.8% decrease.
Substantially all of the non-recurring chargesiistfquarter 2000 relate to the Company's propwoétie share ($5.3 million) of non-cash
charges that were recorded by two cellular entitiaghich the Company owns a minority interest akflected in "Income (loss) from
unconsolidated cellular entities



Three months
ended March 31,

2000 1999
(Dollars, except per share amounts,
and s hares in thousands)
Operating income
Telephone $ 84,49 7 94,673
Wireless 19,89 1 29,653
Other 7,03 4 6,297
111,42 2 130,623
Interest expense (36,04 2) (42,241)
Income (loss) from unconsolidated
cellular entities (1,45 9) 6,845
Minority interest (2,29 2) (3,310)
Gain on sale of assets 9,91 0 10,358
Other income and expense 4,22 9 2,180
Income tax expense (36,48 4) (43,350)
Net income $ 49,28 4 61,105
Basic earnings per share $ .3 5 A4
Diluted earnings per share $ .3 5 43
Average basic shares outstanding 139,73 7 138,086

Average diluted shares outstanding 141,72 8 141,028

Contributions to operating revenues and operatingrne by the Company's telephone, wireless, arat ofterations for the three months
ended March 31, 2000 and 1999 were as follows:

Three months
ended March 31,

2000 1999

Operating revenues

Telephone operations 67.1% 69.6

Wireless operations 24.3% 23.8

Other operations 8.6% 6.6
Operating income

Telephone operations 75.8% 72.5

Wireless operations 17.9% 22.7

Other operations 6.3% 4.8

Telephone Operations

Three months
ended March 31,

2000 1999

(Dollars in thousands)
Operating revenues

Local service $ 88,065 90,657
Network access 162,253 167,155
Other 26,608 30,461
276,926 288,273
Operating expenses
Plant operations 62,776 63,937
Customer operations 22,761 21,357
Corporate and other 39,5632 36,879
Depreciation and amortization 67,360 71,427




192,429 193,600

Operating income $ 84,497 94,673

Telephone operating income decreased $10.2 mi{liorv%) due to a decrease in operating revenu$si8 million (3.9%) which was
partially offset by a decrease in operating expgéé1.2 million (.6%).

Of the $11.3 million decrease in operating revendi29.0 million was attributable to the sale of @@mpany's Alaska based operations. The
remaining $17.7 million increase in revenues watiglly due to a $5.7 million increase in local wetk service revenues primarily due to an
increase in the number of customer access lineimbent markets; a $6.2 million net increasetdube partial recovery of increased
operating costs through revenue sharing arrangemstit other telephone companies, increased miraftase, increased recovery from state
support funds and return on rate base; a $4.2omiificrease in amounts received from the federalddsal Service Fund; and a $1.4 million
increase due to the increased provision of custliing features. Annualized internal access lineagh during the first quarter of 2000 and
1999 was 2.8% and 5.5%, respectively.

During the first quarter of 2000, the Company imedraggregate operating expenses of approxima6elyrillion associated with the
pending GTE acquisitions. These expenses congi$t@dapproximately $3.5 million of absorbed vdnfia overhead costs that were
intentionally not eliminated subsequent to the dss$iion of the Alaska properties due to the pendidge acquisitions and (ii) approximately
$2.5 million of expenses associated with readyirg@ompany's systems and staff to integrate the @BEations into the Company's
operations immediately upon closing each transacbwiring the second quarter of 2000, the Compapgets to incur aggregate operating
expenses associated with the pending GTE acquisititat exceed those incurred during the firsttguaf 2000.

Plant operations expenses decreased $1.2 milli8ao)1 of which $8.8 million was attributable to thale of the Alaska properties. The
remaining $7.6 million increase was primarily doet$2.2 million increase in salaries and benedit82.2 million increase in information
technology expenses primarily due to increasesmtract labor and a $1.5 million increase in aceagenses primarily due to changes in
revenue settlement methods of certain telephongidiabes in a limited number of states.

During the first quarter of 2000 customer operatierpenses increased $1.4 million (6.6%) primatilg to a $1.8 million increase in
information technology expenses primarily due wéases in contract labor and a $1.3 million ineeda salaries and benefits. Such incre
were partially offset by a $2.7 million decreadeilatitable to the sale of the Alaska properties.

Corporate and other expenses increased $2.7 m{lli@do) primarily due to a $2.0 million increaseeixpenses associated with the pending
GTE acquisitions; a $1.7 million increase assodiatéh the Company's sales, leases, installatimr@sntenance and repair of customer
premise telecommunications equipment and wirirgt.8 million increase in salaries and benefits a$d.0 million increase in expenses
related to implementing new accounting informatsgstems. Such increases were partially offset $3.4 million decrease due to the sale of
the Alaska properties and a $1.7 million decreas#erating taxes.

Depreciation and amortization decreased $4.1 millid which $7.1 million was attributable to thdesaf the Alaska properties. The
remaining $3.0 million increase was primarily daehigher levels of plant in service.

Wireless Operations and Income (Loss) From Uncdaesigld Cellular Entities

Three months
ended March 31,

2000 1999

(Dollars in thousands)

Operating income - wireless operations $ 19,891 29,653
Minority interest (2,284) (3,329)
Income (loss) from unconsolidated cellular entities (1,459) 6,845

$ 16,148 33,169

The Company's wireless operations (discussed beteflect 100% of the results of operations of theelgss entities in which the Company
has a majority ownership interest. The minoritgeiast owners' share of the income of such enttiesflected in the Company's Consolidated
Statements of Income as an expense in "Minorigredt." See Minority Interest for additional infation. The Company's share of earnings
from the cellular entities in which it has lessrtlmajority interest is accounted for using theityggmethod and is reflected in the Company's
Consolidated Statements of Income as "Income

(loss) from unconsolidated cellular entities."

Wireless Operations



Three months
ended March 31,

2000 1999

(Dollars in thousands)

Operating revenues
Service revenues $ 96,623 96,061
Equipment sales 3,781 2,501

100,404 98,562

Operating expenses

Cost of equipment sold 8,180 4,385

System operations 15,653 13,636
General, administrative and customer service 18,206 19,329
Sales and marketing 22,125 14,120
Depreciation and amortization 16,349 17,439

80,513 68,909

Operating income $ 19,891 29,653

Wireless operating income decreased $9.8 milliéh9®) to $19.9 million in the first quarter of 206m $29.7 million in the first quarter of
1999. Wireless operating revenues increased $1li®m(1.9%) while operating expenses increased &dillion (16.8%).

The $562,000 increase in service revenues was plyndae to a $5.3 million increase due to a growmtimumber of customers and increased
minutes of use, both of which were partially offegtreduced rates. Such increase was substardfédigt by a $5.1 million decrease due to
the sale of the Company's Texas and Alaska celfultgwerties. The Company's roaming revenues wermaimately the same in first quarter
2000 and first quarter 1999 as revenues generadadificreased minutes of use were completely offget reduction in roaming rates.

The following table illustrates the growth in ther@pany's wireless customer base in its majority-exvmarkets:

Three months
ended March 31,

2000 1999
Customers at beginning of period 707,486 624,290
Gross units added internally 93,001 58,299
Disconnects 62,327 43,353
Net units added internally 30,674 14,946
Net effect of property dispositions (10,653) -
Customers at end of period 727,507 639,236

The average monthly service revenue per custonadindd to $45 during the first quarter of 2000 fr@81L during the first quarter of 1999
due to price reductions and the continued trendatmgher percentage of new customers tend towerlusage customers. A majority of the
Company's net unit additions for first quarter 208&re prepaid customers. The average monthly sereienue per prepaid customer has
been and is expected to continue to be less tleaawbrage monthly service revenue per contracbrest The average monthly service
revenue per customer may further decline (i) aketgrenetration increases and additional lower &isagtomers are activated; (ii) as the
Company continues to receive pressure from othkda@eoperators to reduce roaming rates anddsixompetitive pressures from current
future wireless communications providers intensifiyge Company is responding to such competitivequres by, among other things,
modifying certain of its price plans and implemagttertain other plans and promotions, most oofalthich are likely to result in lower
average revenue per customer.

Cost of equipment sold increased $3.8 million (86).5ubstantially due to an increase in units sold.

System operations expenses increased $2.0 milli&8%) primarily due to a $2.3 million increasecasated with operating a greater num

of cell sites and a $438,000 increase in toll cdteh increases were partially offset by a $1llianidecrease in the net amounts paid to
other carriers for cellular service provided to @@mpany's customers who roam in the other cargersice areas primarily due to a decrease
in rates.

General, administrative and customer service exgedecreased $1.1 million (5.8%) due to a $753d@@0ease in operating taxes and a
$798,000 decrease due to the sale of the Texa8laska properties. Such decreases were partigieoby a $438,000 increase in the
provision for doubtful account



The Company's average monthly postpaid churn tiagepercentage of contract cellular customerstdratinate service) was 2.0% for both
the first quarter of 2000 and the first quarted©99.

Sales and marketing expenses increased $8.0 mi#&@%) primarily due to a $4.5 million increaseaidvertising and sales promotions
expenses associated with the introduction of negvpkans during the first quarter of 2000; a $1iBion increase in costs incurred in selling
products and services in retail locations primadilie to the increase in the number of retail lacej and a $1.8 million increase in
commissions paid to agents for selling servicaseto customers.

Depreciation and amortization decreased $1.1 mill&3%), primarily due to the sale of the Texad Ataska properties.
Other Operations

Three months
ended March 31,

(Dollars in thousands)

Operating revenues

Long distance $ 24,827 17,030
Internet 5,012 4,688
Call center 2,090 2,444
Other 3,697 3,259
35,626 27,421

Operating expenses

Cost of sales and operating expenses 27,490 20,009
Depreciation and amortization 1,102 1,115

28,592 21,124

Operating income $ 7,034 6,297

Other operations include the results of operatafrthe Company which are not included in the tetaphor wireless segments including, but
not limited to, the Company's non-regulated lorgjatice operations, Internet operations, call cagerations and security monitoring
operations. The $7.8 million increase in long distarevenues was primarily attributable to the ghow the number of customers and
increased minutes of use. The number of long distanstomers as of March 31, 2000 and 1999 wad3a@nd 241,900, respectively.
Internet revenues increased $324,000 due prim@aridy$1.8 million increase due to growth in the bemof customers which was
substantially offset by a $1.5 million decrease ttuthe sale of the Company's Alaska Internet djmers.

Operating expenses increased $7.5 million primatilg to (i) an increase of $6.3 million in expenstthe Company's long distance
operations due primarily to the expenses assocwithidan increase in customers and minutes of @$e $1.3 million increase in expenses
related to the provision of Internet access; aidai$627,000 increase due to the expansion o€i@pany's security monitoring, competit
local exchange carrier and fiber network businesses

The Company anticipates that the growth of opegaticome for its other operations will slow in feguperiods as it incurs increasingly larger
expenses in connection with expanding its secumiypitoring business and its emerging fiber netwartl competitive local exchange carrier
businesses.

Interest Expense

Interest expense decreased $6.2 million in thédiuarter of 2000 compared to the first quartet@89 primarily due to a reduction in
outstanding debt.

Income (Loss) from Unconsolidated Cellular Entities

Earnings from unconsolidated cellular entities, afehe amortization of associated goodwill, desesh$8.3 million primarily due to the
Company's proportionate share ($5.3 million) of4tash charges that were recorded by two cellulétiesin which the Company owns a
minority interest. The remaining decrease was milgndue to decreased earnings of certain cellefgities in which the Company owns a
minority interest.

Minority Interest



Minority interest is the expense recorded by thenBany to reflect the minority interest owners' ghafrthe earnings or loss of the Compa
majority-owned and operated cellular entities arajamity-owned subsidiaries. Minority interest deased $1.0 million due to the decreased
profitability of the Company's majority-owned angeoated cellular entities.

Gain on Sale of Assets

In the first quarter of 2000, the Company recordgute-tax gain of approximately $9.9 million ($8ndllion after-tax; $.04 per diluted share
due) due to the sale of the assets of its remaifdiagka cellular operations.

In the first quarter of 1999, the Company recordegute-tax gain of approximately $10.4 million ($éilion after-tax; $.04 per diluted share)
due to the sale of its remaining common shares ©AWbrldCom, Inc.

Income Tax Expense

Income tax expense decreased $6.9 million in tiseé duarter of 2000 compared to the first quarferd®9 primarily due to a decrease in
income before taxes. The effective income taxwats 42.5% and 41.5% in the three months ended MarcR000 and 1999, respectively.

LIQUIDITY AND CAPITAL RESOURCES

Excluding cash used for acquisitions and stratiegyiestments, the Company relies on cash providegpeyations to provide substantially all
of its cash needs. The Company's operations haterically provided a stable source of cash flowohthas helped the Company continut
long-term program of capital improvements.

Net cash provided by operating activities was $166illion during the first three months of 2000 quemed to $159.6 million during the fii
three months of 1999. The Company's accompanyingatidlated statements of cash flows identify mdjéferences between net income and
net cash provided by operating activities for eafcthese periods. For additional information relgtto the telephone operations, wireless
operations, and other operations of the ComparyRsesults of Operations.

Net cash used in investing activities was $72.8oniland $39.1 million for the three months endearth 31, 2000 and 1999, respectivi
Payments for property, plant and equipment wer8 gdllion less in the first quarter of 2000 thartlie comparable period during 1999.
Capital expenditures for the three months endedcMat, 2000 were $29.3 million for telephone, $8illion for wireless and $25.2 million
for other operations. During the first quarter 602, the Company invested $28.0 million in variotleer communications entities. Proceeds
from the sale of assets were $15.8 million and B2tillion for the three months ended March 31, 2800 1999, respectively.

Net cash used in financing activities was $81.4iamilduring the first three months of 2000 compaie$122.2 million during the first thre
months of 1999. Net payments of long-term debt v&@&6 million less during the first quarter of B0fbmpared to the first quarter of 1999.

Revised budgeted capital expenditures for 2000 $230 million for telephone operations, $100 moiflifor wireless operations and $95
million for other operations.

As of March 31, 2000, CenturyTel's subsidiaries &aailable for use $129.5 million of commitments lflang-term financing from the Rural
Utilities Service and the Company had $282.0 millid undrawn committed bank lines of credit.

In June 1999, the Company signed a definitive gasgthase agreement to purchase from affiliat€gT# Corporation ("GTE") telephone
access lines (which numbered approximately 22580@ecember 31, 1999) and related local excharggtsam Arkansas for approximately
$845.8 million in cash. In July 1999, the Compaaguared a 61.5% (56.9% fully diluted) interest ine@wly-organized joint venture company
which has entered into a definitive asset purclagseement with affiliates of GTE to purchase tetepghaccess lines (which numbered
approximately 121,000 at December 31, 1999) aradaéllocal exchange assets in Missouri for apprateiy $290 million in cash. At
closing, the Company has agreed to make approxynat55 million preferred equity investment in thew entity and it is anticipated that
the Company will loan the new entity approximat®B20 million.

In August 1999, the Company acquired an 89% inténes newly-organized joint venture company whiels entered into a definitive asset
purchase agreement to purchase telephone acocesgiihich numbered approximately 61,700 as of Déeerdl, 1999) and related local
exchange assets in Wisconsin from a GTE affiliateapproximately $170 million cash. At closing thempany has agreed to make an equity
investment in the newly organized company of apipnately $37.8 million and it is anticipated thaet@ompany will loan the new entity
approximately $130 million. In October 1999, then@xany also entered into a definitive asset purchgseement to purchase additional
telephone access lines (which numbered approxign&8R00 as of December 31, 1999) and related maiiange assets in Wisconsin fra
GTE affiliate for approximately $195 million cash.

The purchase price under each of these GTE agrésisesubject to adjustments which are not expetcide material in the aggregate. Th
transactions are anticipated to close mid-year 280iBject to regulatory approvals and certain othesing conditions. Although financing
plans are not yet complete and will be dependeandipe Company's review of its alternatives andketaconditions, the Company currently
anticipates financing the transactions with s-term bank debt, which would be subsequently repédid the proceeds from the possible ¢



of non-strategic assets and the sale of debt dtyesgcurities in one or more private or publicesfifigs. Currently, the Company's senior
unsecured debt is rated Baal by Moody's and BBBS$thpdard & Poor's. However, as a result of the @om's announcement of its GTE
acquisitions, Moody's placed its ratings undereevor possible downgrade and Standard & Poorteplés ratings on CreditWatch with
negative implications. There can be no assuraratetib Company will maintain its investment graaléngs.

OTHER MATTERS
Accounting for the Effects of Regulation

The Company currently accounts for its regulatéepteone operations in accordance with the provssfrStatement of Financial Accounti
Standards No. 71 ("SFAS 71"), "Accounting for tHéeEts of Certain Types of Regulation.” While thegoing applicability of SFAS 71 to
the Company's telephone operations is being mattdue to the changing regulatory, competitive lagaslative environments, the Comp:
believes that SFAS 71 still applies. However, passible that changes in regulation or legislatipanticipated changes in competition or in
the demand for regulated services or products amddlt in the Company's telephone operations einigbsubject to SFAS 71 in the near
future. In that event, implementation of Staten@rfEinancial Accounting Standards No. 101 ("SFA3")0'Regulated Enterprises -
Accounting for the Discontinuance of ApplicationfeASB Statement No. 71," would require the woféof previously established regulatc
assets and liabilities, along with an adjustmerdasfain accumulated depreciation accounts toattie difference between recorded
depreciation and the amount of depreciation thatltvbave been recorded had the Company's telepimerations not been subject to rate
regulation. Such discontinuance of the applicatibBFAS 71 would result in a material, noncash ghagainst earnings which would be
reported as an extraordinary item. While the efééétplementing SFAS 101 cannot be precisely et at this time, management belie
that the noncash, after-tax, extraordinary chargelavbe between $300 million and $350 million.

CENTURYTEL, INC.
QUANTITATIVE AND QUALITATIVE
DISCLOSURES ABOUT MARKET RISK

Market Risk

The Company is not exposed to material future egsor cash flow exposures from changes in inteadss on long-term debt obligations
since the majority of the Company's long-term ddligations are fixed rate. At March 31, 2000, fiie value of the Company's long-term
debt was estimated to be $2.0 billion based omtegall weighted average rate of the Company's-teng debt of 7.0% and an overall
weighted maturity of 12 years compared to termsrates currently available in long-term financingrikets. Market risk is estimated as the
potential decrease in fair value of the Compamyigiterm debt resulting from a hypothetical inceea70 basis points in interest rates (ten
percent of the Company's overall weighted averagmtwing rate). Such an increase in interest ratmsd result in approximately a $88.5
million decrease in fair value of the Company'sgiderm debt.

In the first quarter of 2000, the Company entergd interest rate hedge contracts designed to esitinterest rate risk with respect to $500
million of the long-term public debt that it expgdb incur in connection with financing its pendi@dE acquisitions. It is possible that the
Company will enter into additional interest ratelpes for the same purpose over the next severahsion

PART Il. OTHER INFORMATION
CENTURYTEL, INC.

Item 6: Exhibits and Reports on Form 8-K

A. Exhibits
10.1 Employment and Severance Agreements and Agraeqts.

(a) Employment Agreement dated May 24, 1993, amdettand restated through February 22, 2000, byatvadeen Clarke M. Williams ar
Registrant.

(b) Change of Control Agreement, dated Februan2@R0, by and between Glen F. Post, Ill and Reajistr

(c) Form of Change of Control Agreement, dated &atyr 22, 2000, by and between Registrant and Daviible, R. Stewart Ewing, Michael
E. Maslowski and Harvey P. Perry.

(d) Restated Supplemental Executive Retirement, Blated April 3, 2000.
11 Computations of Earnings Per Share.

27 Financial Data Schedule as of and for the threeths ended March 31, 20(



B. Reports on Form 8-K
(i) The following item was reported in the Form &fikkd March 7, 2000:

Item 5. Other Events - News release announcing fotlr quarter
1999 results of operations.

(i) The following item was reported in the FornKgfiled April 28, 2000:

Item 5. Other Events - News release announcing firgjuarter
2000 results of operations.

SIGNATURE

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

CENTURYTEL, INC.

Date: My 12, 2000 /sl Neil A Sweasy

Nei |l A Sweasy
Vi ce President and Controller

(Principal Accounting Oficer)



Exhibit 10.1(a)
AMENDED AND RESTATED EMPLOYMENT AGREEMENT

EMPLOYMENT AGREEMENT (this "Agreement"), dated afshday 24, 1993, as amended and restated throughu&gb22, 2000, by and
between CenturyTel, Inc., a Louisiana corporattbe (Company"), and Clarke M. Williams ("Executiye"

WITNESSETH:

WHEREAS, as of May 24, 1993, the Company and Exee@ntered into an employment agreement proviblemgfits on terms and
conditions substantially similar to those set fdrénein (the "Original Agreement");

WHEREAS, the Company and Executive amended thdr@tig\greement by an instrument dated Februaryl296 to provide Executive
with benefits substantially similar to those sethan Section 5.05(b) hereof;

WHEREAS, the Company and Executive desire to funthedify the Original Agreement (as amended on &atyr 27, 1996) to more closely
align the severance benefits afforded to Executereunder to those afforded to other executiveef§i of the Company on the date hereof;

WHEREAS, the Company considers the continued seswid Executive to be in the best interests oftbmpany and its shareholders and
desires to assure the continued services and aiediVoyalty of Executive on behalf of the Companyam objective and impartial basis, free
from personal distraction, in the event of an afieta obtain control of the Company;

WHEREAS, in consideration of the covenants of tieen@any contained herein, Executive is willing tmeén in the employ of the Company
upon the terms and conditions specified below; and

WHEREAS, in order to induce Executive to remainha employ of the Company, this Agreement set$ fitré compensation and benefits
payable to Executive, including the severance hertiat the Company agrees will be provided todatiee if Executive's employment with
the Company is terminated,;

NOW, THEREFORE, in consideration of the premises e respective covenants and agreements of ttiegpherein contained, al
intending to be legally bound hereby, the partie®to agree as follows:

1. POSITION, DUTIES AND PLACE OF PERFORMANCE

1.1 Employment as Chairman of the Board. Subjetitederms and conditions of this Agreement andicgdge law, the Company hereby
agrees to continue to employ Executive, and Exeewgrees to continue to serve, as the Chairm#treddoard of Directors of the Company
during the term of this Agreement. Executive sheflort to and be subject to the supervision ofGbmpany's Board of Directors (the
"Board"), and his powers, authority and dutiesIdbalgoverned by the Company's Bylaws.

1.2 Duties. (a) Executive shall devote his fullibess time (with allowances for vacations and teelve), attention and best efforts to the
affairs of the Company, its subsidiaries and Adfiis (as defined in Section 7.02) during the tefrthis Agreement.

(b) Notwithstanding paragraph (a) above, the Compaknow- ledges that Executive may, subject tohigations under Section 1.03
hereof, serve as a director of other corporatiowkemtities and may engage in other activitiehéoextent that they do not inhibit the
performance of his duties hereunder, or conflichwhe business of the Company, its subsidiarieffirates.

1.3 Outside Directorships. Executive has review&H the Board his directorships and any other pmsstheld by him in business
organizations that are not affiliated with the Camyp, and has received the Board's approval focdrisinuance in such capacities unless the
Board should later determine in a particular chs¢ there has arisen a potential conflict with@wenpany's best interests. Prior to serving
other unaffiliated business organization, Execusivall obtain the Board's approval. Nonbusinessities, such as service on the boards or
for the benefit of educational, religious or otkanilar institutions, need not be reviewed or apprbby the Board.

1.4 Place of Performance. In connection with Exieetg employment by the Company, Executive shalbdeed at the principal executive
offices of the Company in Monroe, Louisiana, exdeptrequired travel relating to the Company's bass to an extent substantially consis
with Executive's prior business travel practices.

1.5 Other Offices; Indemnification. While employieylthe Company, Executive agrees to serve, withdditional compensation, if elected
appointed thereto, as a director or executive effaf any of the Company's subsidiaries, provided Executive is indemnified for serving in
any and all such capacities on a basis no lessdblemthan is currently provided by (i) the Indefimaition Agreement, dated May 16, 1988,
by and between the Company and Executive (the hhmifecation Agreement"), (ii) the Company's Bylaats

(iii) otherwise.

2. TERM



Unless Executive's employment is terminated ataaliee date under

Section 4 or 5, this Agreement shall continue iIhflirce and effect through December 31, 2000 aathfyear to year thereafter subject to the
right of Executive or the Company to terminate #higeement as of such date or any subsequent Dere3tikby written notice given to the
other party at least 60 days prior to such ternmonadate. Termination of this Agreement by eithartp in accordance with the preceding
sentence shall not require a statement of the metheoefor. All provisions herein governing thetps’ rights and obligations upon the
termination of Executive's employment shall surdive termination of this Agreement.

3. COMPENSATION AND RELATED MATTERS

In consideration of the services and duties todréopmed by Executive during the term of this Agneait, the Company agrees to pay and
provide for Executive the compensation and bendétcribed below:

3.1 Salary. The Company shall pay to Executivelargat a rate of not less than $707,616 per animuggual biweekly installments. This
salary may be increased from time to time by tharBpand, if so increased, shall not thereaftetdmeased during the term of this
Agreement. The salary payable to Executive herauaslef any particular date shall hereinafter lberred to as the "Annual Base Salary."

3.2 Expenses. Executive shall be entitled to recprempt reimbursement for all reasonable expeinsesred by Executive in performing
services hereunder, including all expenses of trawé living expenses while away from home on bessnand in the service of the Company,
provided that such expenses are incurred and atambéor in accordance with the Company's policied procedures then in effect.

3.3 Other Benefits. (a) Executive shall be entitlegarticipate in any employee benefit plans oasgements the Company makes available
now or in the future to its employees, generallytooany or all of its executive officers, speddily, on the same basis and subject to the same
requirements and limitations that are or may beavagaplicable to other executive officers, includingthout limitation, the Company's Stock
Bonus Plan, Employee Stock Ownership Plan, DoBa&ense Plan, Retirement Plan, Supplemental RetineiRlan, Supplemental Executive
Retirement Plan, 1983 Restricted Stock Plan, Chairand Chief Executive Officer Short-Term IncentRlan, 2000 Incentive Compensation
Program, Supplemental Dollars & Sense Plan, Supgriésh Defined Contribution Plan, Supplemental DediBenefit Plan, Salary
Continuation (Disability) Plan for Officers, Suppiental Life Insurance Plan, and Medical Reimburser®éan (and all successors to such
plans), or any other pension and retirement plaar@ngement, stock option plan, stock bonus gntk ownership plan, incentive
compensation plan, life insurance and health-amitiant plan or arrangement, medical insurance plsapility plan, survivor income plan,
relocation plan, vacation plan or other welfarengleollectively, the "Benefit Plans"). The Compashall not directly or indirectly make any
changes in any Benefit Plan that would adversdicaExecutive's rights or benefits thereunderesslisuch changes do not result in a
proportionately greater reduction in the right®obenefits to Executive compared with any othecexive officer of the Company.

(b) Any payments or benefits payable to Executi@esbinder in respect of any calendar year duringhvBixecutive is employed by the
Company for less than the entire year shall, urdéssrwise provided in the applicable Benefit Plag prorated in accordance with the
number of days in such calendar year during wh&ekstso employed.

(c) For each year during the term hereof, the Camppaall make available to Executive without chafge his personal convenience, use of
Company aircraft for no fewer than the number afreger annum to which he has typically used thea@my aircraft in prior years or such
greater number of hours as may be approved by dlaedB

3.4 Vacation. Executive shall be entitled to thenber of vacation days in each calendar year, agdrigoensation in respect of earned but
unused vacation days, determined in accordancethétiCompany's vacation plan. Executive shall bésentitled to all paid holidays the
Company confers upon its executives.

3.5 Facilities; Secretarial Assistance. The Comprall furnish Executive with office space, seaiatassistance and such other facilities
services as shall be suitable to Executive's poséhd adequate for the performance of his duties.

4. TERMINATION OF EMPLOYMENT
4.1 Death. Executive's employment shall terminatenihis death.

4.2 Disability. If a duly qualified physician chasby the Company and reasonably acceptable to Exeaw his legal representatives certi
in writing that Executive is incapable of dischaigjthe essential functions of his job as the Chairwf the Board of Directors for a period of
120 consecutive days because of physical or menpairment, then Executive shall be deemed disadnhetithe Company shall have the
continuing right and option during the period sd@ability continues to terminate Executive's empient by providing Executive with a
Notice of Termination as contemplated by Sec

4.05. Any such termination shall become effectiQed@ys after such Notice of Temptation is giverless within such 30-day period the
physician referred to above certifies in writingttExecutive is no longer impaired and is capablistharging the essential functions of his
job.

4.3 With or Without Cause. (a) The Company may ieate Executive's employment with or without Cal=sa. purposes of this Agreement,
the Company shall have "Cause" for (i) the wilfmd continued failure by Executive to substantipbyform his duties hereunder (other than
any such failure resulting from Executive's disépths specified in Section 4.02) after demandsidvstantial performance is delivered by



Company that specifically identifies the mannewirich the Company believes Executive has not sabatly performed his duties, (i) the
conviction of a felony or (iii) the adoption by t®@mpany's shareholders at any time prior to a @&aih Control of the Company (as defined
in Section 4.04(c)) of any resolution removing Bxtae from the Board or failing to re-elect Exeeetito the Board during the term of this
Agreement (unless such action is preceded by anyfaélee Board described in Section 4.04(b)(i)).

(b) For purposes of this Section 4.03, no act iurato act on Executive's part shall be considévéllful' unless done, or omitted to be
done, in bad faith and without reasonable belief Lis action or omission was in the best intereSthe Company. Any act, or failure to act,
by Executive that is based upon authority giverspant to a resolution duly adopted by the Boardased upon the advice of counsel for the
Company shall be conclusively presumed to be donemitted to be done, by Executive in good faitd & the best interests of the
Company. Notwithstanding the foregoing, Executiveeymot be terminated for Cause without deliverigxecutive of a Notice of Terminati
as contemplated by Section 4.05 setting forth @asoaable detail the facts and circumstances clatmptbvide a basis for termination of
Executive's employment under clause (i), (i) @} ¢f Section 4.03(a), provided, however, thatlduse (i) above forms the basis for such
termination, (A) the Company must have deliverefxecutive a demand for substantial performan@zaordance with clause (i) of Section
4.03(a), (B) the Notice of Termination must be pad by written notice to Executive (1) specifigadlentifying the manner in which the
Company believes Executive has not substantialijoppeed his duties after the Company's demandubstntial performance and (2)
providing an opportunity for Executive, togethetiwhis counsel, to be heard before the Board, @)dhe Company must have delivered to
Executive a copy of a resolution duly adopted teyaffirmative vote of not less than three- quartérthe entire membership of the Board at a
meeting of the Board called and held for such psepfinding that, in the good faith opinion of tBeard, Executive is guilty of the conduct
described in clause (i) of Section 4.03(a).

(c) No action or inaction shall be deemed the biasi€ause unless Executive is terminated thengftirin 120 days after such action or
omission is known to the Chief Executive Officertioé Company.

(d) In the event that the existence of Cause siemibme an issue in any action or proceeding betttee@ompany and Executive, the
Company shall, notwithstanding the finding of theaBd referenced above, have the burden of estaigishat the actions or inactions deer
the basis for Cause did in fact occur and do ctutstCause and that the Company has satisfiedrtieegural requirements of this Section
4.03. The satisfaction of the Company's burden seéalire clear and convincing evidence. Any putpditermination of employment of
Executive by the Company which does not meet eadhegery substantive and procedural requiremetitie®fSection 4.03 shall be treated
all purposes under this Agreement as a terminati@mployment without Cause.

4.4 Termination by Executive. (a) Executive mayrigate his employment at any time for any reaseeiutding (i) for Good Reason (as
defined below) or (i) in the event of a ChangeCaintrol of the Company (as defined below).

(b) For purposes of this Agreement, "Good Reasball snean:

(i) the adoption by the Board of any resolutionidgrthe term of this Agreement (A) removing Exeeetfrom the position of Chairman of t
Board of Directors of failing to re-elect Executitcesuch position or (B) removing Executive as anber of the Board, convening a
shareholder meeting for such purpose or failingnéde Executiv as a nominee or proposed nomineefelection to the Board upon
expiration of his designated term, except in b@es in connection with a termination by the CompErExecutive's employment in
accordance with the terms and conditions of Seeiff, 4.02 or 4.03,;

(i) a diminution in Executive's duties, responbilgis or position in the management of the Compang its subsidiaries, including, without
limitation,(A) the assignment to Executive of dstmr responsibilities that are inconsistent witle&xive's position as Chairman of the Board
of Directors of the Company, (B) the demotion okExtive, or (C) the failure of the Company to parfats obligations under Section 3.05,
which failure continues for a period of 10 day®affxecutive gives the Company notice thereof;

(iii) the failure by the Company to pay to Execetiany installment of his Annual Base Salary orag any other amounts owed under this
Agreement, which failure continues for a period 6fdays after Executive gives the Company notieecitt;

(iv) the failure by the Company to provide the Hérespecified in Section 3.03, unless comparableeifits or compensation are provided in
lieu thereof;

(v) any directive requiring Executive to be basegvehere other than Monroe, Louisiana, except fquied travel in the ordinary course of
the Company's business and consistent with pastiges;

(vi) the failure by the Company to obtain the asgtiom of its obligations under this Agreement by anccessor or assign as contemplate
Section 6.01; or

(vii) a failure by the Company to comply with Sexctil.02(b), Section 1.03, or any other material/ision of this Agreement, which failure
continues for a period of 10 days after Executivegthe Company notice thereof.

(c) For purposes of this Agreement, a "Change aft@t' of the Company shall mean:

(i) the acquisition by any Person (as define



Section 7.02) of Beneficial Ownership (as defime&ection 7.02) of 30% or more of the outstandimgyas of the Company's Common St
$1.00 par value per share (the "Common Stock"3086 or more of the combined voting power of the @any's then outstanding securities
entitled to vote generally in the election of diars; provided, however, that for purposes of dhesise (i), the following acquisitions shall not
constitute a Change of Control:

(A) any acquisition (other than a Business Comlxmatvhich constitutes a Change of Control undettiSeael.04(c)(iii) hereof) of Common
Stock directly from the Company,

(B) any acquisition of Common Stock by the Companits subsidiaries,

(C) any acquisition of Common Stock by any employerefit plan (or related trust) sponsored or nadietd by the Company or any
corporation controlled by the Company, or

(D) any acquisition of Common Stock by any corporapursuant to a Business Combination that doésamstitute a Change of Control
under Section 4.04(c)(iii) hereof; or

(i) individuals who, as of February 22, 2000,cdtus¢ the Board (the "Incumbent Board") cease for @eason to constitute at least a majority
of the Board; provided, however, that any individoecoming a director subsequent to such date whlestion, or nomination for election

the Company's shareholders, was approved by aofetdeast two-thirds of the directors then corsipg the Incumbent Board shall be
considered a member of the Incumbent Board, usless individual's initial assumption of office ocswas a result of an actual or threatened
election contest with respect to the election aroeal of directors or other actual or threatenditisation of proxies or consents by or on
behalf of a Person other than the Incumbent Baard;

(iii) consummation of a reorganization, share exgjga merger or consolidation (including any suelsaction involving any direct or indir
subsidiary of the Company), or sale or other digjpwsof all or substantially all of the assetstioé Company (a "Business Combination™);
provided, however, that in no such case shall ach sransaction constitute a Change of Controhihiediately following such Business
Combination,

(A) the individuals and entities who were the Béciaf Owners of the Company's outstanding commonksénd the Company's voting
securities entitled to vote generally in the elactdf directors immediately prior to such Busin€sgnbination have direct or indirect
Beneficial Ownership, respectively, of more tha®®b60f the then outstanding shares of common stouknaore than 50% of the combined
voting power of the then outstanding voting se@sientitled to vote generally in the election wédtors, of the Postransaction Corporatic
(as defined in Section 7.02), and

(B) except to the extent that such ownership ediptéor to the Business Combination, no Personl(elkeg the Post-Transaction Corporation
and any employee benefit plan or related trusitbeethe Company, the Post-Transaction Corporagicemy subsidiary of either corporation)
Beneficially Owns, directly or indirectly, 20% orare of the then outstanding shares of common sibtke corporation resulting from such
Business Combination or 20% or more of the combirsihg power of the then outstanding voting sd@siof such corporation, and

(C) at least a majority of the members of the badrdirectors of the Post-Transaction Corporati@revmembers of the Incumbent Board at
the time of the execution of the initial agreementof the action of the Board, providing for sighsiness Combination; or

(iv) approval by the shareholders of the Compang cbmplete liquidation or dissolution of the Compa

4.5 Notice of Termination. Any termination of Exéze's employment by the Company or by Executivbépthan termination pursuant to
Section 4.01) shall be communicated by written &&otf Termination delivered to the other party beees provided in Section 7.03. For
purposes of this Agreement, a "Notice of Termindtishall mean a notice that shall indicate the isgermination provision in this
Agreement relied upon and shall set forth in reabtindetail the facts and circumstances claimguidweide a basis for termination of
Executive's employment under the provision so iatdid. Except as expressly set forth in Section,4t@3failure by Executive or the
Company to set forth in the Notice of Terminatiary éact or circumstance which contributes to a shgvef Cause, Disability or Good
Reason shall not waive any right of Executive @ @ompany, respectively, hereunder or preclude Wikecor the Company, respectively,
from asserting such fact or circumstance in enfigy&xecutive's or the Company's rights hereunder.

4.6 Date of Termination. For purposes of this Agreat, "Date of Termination" shall mean (i) if Exéga's employment is terminated by his
death, the date of his death; (ii) if Executivetgpboyment is terminated pursuant to Section 4.02J&/s after Notice of Termination is given
(unless, as provided in Section 4.02, Executiveeritified to have successfully resumed performiisgdiaties on a full-time basis during such
30-day period) and (iii) if Executive's employménterminated pursuant to Sections 4.03 or 4.@d#te specified in the Notice of
Termination (which shall not be more than 30 ddier @¢he date such notice is given); provided thatithin 30 days after any Notice of
Termination is given, a dispute exists concernimgtermination, the Date of Termination shall be dlate on which the dispute is finally
determined, either by mutual written agreemenhefparties or by a final and nonappealable judgnweder or decree of a court of compe
jurisdiction.

5. COMPENSATION UPON TERMINATION OR DURING DISABIOY



5.1 Death. If Executive's employment is termindigdhis death, in addition to all other death besgdrovided by the Company, the Comp.
shall pay to Executive's spouse or, if he leavespuuse, to his estate, in a lump sum in cashmgbidays of the Date of Termination the
sum of the pro rata amount of Executive's AnnuaeBaalary earned through the Date of Terminatidhaga@xtent due but not paid and any
compensation previously deferred by Executive (tiogrewith any accrued interest thereon) and anyuacktvacation pay, in each case to the
extent not previously paid (collectively, "Accru@tligations"). The Company shall also timely payuwovide to such person any other
amounts or compensation required to be furnishétkéxutive under any Benefit Plan ("Other Benefits"

5.2 Disability. During any period that Executivedisemed to be disabled under Section 4.02 ("disap#riod"), Executive shall continue to
receive his full Annual Base Salary at the ratetimeeffect for such period until his employmentdasminated pursuant to Section 4.02,
provided that payments so made to Executive slealeduced by the sum of the amounts, if any, pay@bExecutive under disability benefit
plans of the Company. Upon termination of Execugienployment under Section 4.02, the Company phglto Executive in a lump sum in
cash within 30 days of the Date of Terminationfatrued Obligations and shall timely furnish to Exgve all Other Benefits.

5.3 Terminations for Cause or Resignations Witl@oibd Reason. If Executive's employment shall baiteated for Cause by the Company,
or voluntarily terminated by Executive other than Good Reason, this Agreement shall terminateowitfurther obligation to Executive
other than for Accrued Obligations, which shallgaéd in a lump sum in cash within 30 days of theeD# Termination, and for Other
Benefits, which the Company shall timely furnisiBxecutive.

5.4 Terminations other than Death, Disability ou€s Good Reason; Change of Control. If duringehe of this Agreement (i) the
Company or any of its Affiliates shall terminated€utive's employment, other than for death, diggwl Cause, or (ii) Executive shall
terminate his employment for Good Reason or foltmpé Change in Control of the Company, then, stiljeSection 5.05(b),

(a) the Company shall pay to Executive in a lumm su cash within five business days of the Dat&afmination an amount equal to three
times the sum of (i) the Executive's Annual BasktSaplus (ii) the greater of (x) the averagets# annual bonuses paid or to be paid to
Executive with respect to the immediately precedimge fiscal years or (y) the target bonus (cashstock) for which Executive is eligible

for the fiscal year in which the Date of Terminati@ccurs, assuming achievement at the target tdvbe objective performance goals
established with respect to such bonus and achieneal 100% of any subjective performance goalsriberia otherwise applicable with
respect to such bonus; provided, however, th&xdécutive has in effect a deferral election witkpect to any percentage of the annual bonus
which would otherwise become payable with respethé fiscal year in which termination occurs, siwwhp sum payment shall be reduced
by an amount equal to such percentage times thesbmymponent of the lump sum payment (which redonaimount shall be deferred in
accordance with such election);

(b) the Company shall pay to Executive in a lumm $oi cash within five business days of the Dat&@imination an amount calculated by
multiplying the annual bonus that Executive woudd/én earned with respect to the entire fiscal yeavhich termination occurs, assuming
achievement at the target level of the objectivégomance goals established with respect to sudu$and achievement of 100% of any
subjective performance goals or criteria otherigplicable with respect to such bonus, by the ifvaatbtained by dividing the number of
days in such year through the Date of TerminatipB&b; provided, however, that, if Executive hagfiect a deferral election with respect to
any percentage of the annual bonus which wouldraite become payable with respect to the fiscat yewhich termination occurs, such
lump sum payment shall be reduced by an amount émsach percentage times the lump sum paymentfwieduction amount shall be
deferred in accordance with such election);

(c) if, at the Date of Termination, the Companylishat yet have paid to Executive (or deferred ta@dance with any effective deferral
election by Executive) an annual bonus with respeetfully completed fiscal year, the Company kpay to Executive in a lump sum in ci
within five business days of the Date of Terminatim amount determined as follows: (i) if the Bog@cting directly or indirectly through
any committee or subcommittee) shall have alreadgrchined the amount of such annual bonus, suchirinshall be paid, and (ii) if the
Board shall not have already determined the amoiusiich annual bonus, the amount shall be equaktannual bonus that Executive would
have earned with respect to such completed fiszal, yoased solely upon the actual level of achievemf the objective performance goals
established with respect to such bonus and assuiménachievement of 100% of any subjective perfoiceegoals or criteria otherwise
applicable with respect to such bonus; providesyener, that, if Executive has in effect a defealakction with respect to any percentage of
the annual bonus which would otherwise become dayaith respect to such completed fiscal year, suofp sum payment shall be reduced
by an amount equal to such percentage times the surm payment (which reduction amount shall berdedein accordance with such
election); provided, further, that any payment urtties paragraph (c) (or any payment under anyrqihavision of this Agreement calculated
by reference to prior or target bonus amounts) figabayable notwithstanding any provision to thatrary set forth in any bonus plan or
program of the Company;

(d) for a period of three years following the Dafél'ermination, or such longer period as may beiged by the terms of the appropriate
Benefit Plan (the "Continuation Period"), the Compahall at its expense maintain and administetifercontinued benefit of Executive all
Benefit Plans in which Executive was entitled totiggpate as an employee of the Company at any timéng the one-year period prior to the
Date of Termination, provided that Executive's aared participation is possible under the genenahs and provisions of such plans and all
applicable laws. The coverage and benefits (inolydieductibles and costs) provided under any secteft Plan in accordance with this
Section 5.04(d) during the Continuation Period Idbalno less favorable to Executive and his depetsdend beneficiaries than the most
favorable of such coverages and benefits duringtieeyear period prior to the Date of Terminatiprgvided, however, in the event of the
disability of Executive during the Continuation Pel, disability benefits shall, to the maximum extpossible, not be paid for the
Continuation Period but shall instead commence idiately following the end of the Continuation Pekidf Executive's participation in any
such Benefit Plan is barred or any such Benefih Bderminated, the Company shall arrange to geotxecutive with compensation or
benefits substantially similar or comparable inuealo those Executive would otherwise have bedtiexhto receive under such plans. At



end of the Continuation Period, Executive shallentihe option to have assigned to him, at no caswéth no apportionment of prepaid
premiums, any assignable insurance owned by thep@oynthat relates specifically to Executive. Tomfeximum extent permitted by law,
Executive will be eligible for coverage under thenSolidated Omnibus Budget Reconciliation Act ("GROB) at the end of the Continuation
Period or earlier cessation of the Company's otitigaunder the foregoing provisions of this

Section 5.04(d) (or, if Executive shall not be §gikle for any reason, the Company will provideua@lent coverage);

(e) for a period of one year following the DateTermination, the Company shall make available tedexive without charge, for his personal
convenience, use of Company aircraft or aircraft obmparable make and model as used by the Congpetiye Date of Termination for that
number of annual flight hours permitted to Execsiimmediately prior to such date;

(f) upon Executive's written request, the Comparniysacost shall provide to Executive outplacenassistance by a reputable firm
specializing in such services for the period beigignvith the termination of employment and endipgm the lapse of the term of this
Agreement;

(9) the Company shall pay or provide to Executivéecrued Obligations and Other Benefits; and

(h) the Company shall discharge its obligationseuradl other applicable sections of this Agreemeriuding Sections 5.05(a), (b),
(c) and (d) and 7.16.

The payments and benefits provided in this Sediod, Section 5.05 and under all of the Comparnyisleyee benefit and compensation
plans shall be without regard to any plan amendmeamte after any Change of Control that adversdgceds in any manner the computatiol
payments and benefits due Executive under suchgpléive time or manner of payment of such paymantsbenefits. After a Change of
Control no discretionary power of the Board or anynmittee thereof shall be used in a way (and nioiguity in any such plan shall be
construed in a way) which adversely affects in mm@nner any right or benefit of Executive under sagh plan. If Executive becomes entil
to receive benefits under this Section 5.04, them@any shall not be required to make any cash seeen@ayment to Executive under any
other severance or salary continuation policy, pégneement or arrangement in favor of other office employees of the Company or its
Affiliates unless such other policy, plan, agreetr@rarrangement expressly provides to the coniragyprovision that specifically states that
it is intended to override the limitation of thisrdence.

5.5 Other Change of Control Benefits.

(a) Stock Options and Other Incentives. The fonegdienefits provided for in Section 5.04 or thist®m 5.05 are intended to be in addition
to the value or benefit of any stock options, iettd stock, performance shares or similar awahdsexercisability, vesting or payment of
which is accelerated or otherwise enhanced upomaa@® of Control pursuant to the terms of any stgation, incentive or other similar plan
or agreement heretofore or hereafter adopted bZtimepany or the Post-Transaction Corporation; pledj however, that, upon any
termination of Executive other than for Cause witthiree years following a Change of Control, alEskcutive's then-outstanding vested
stock options, whether granted before or during¢hm of this Agreement, shall remain exercisaliéd the later of the 190th day after the
Date of Termination or the end of the exerciseqeegrovided for in the applicable option agreenwemtlan as then in effect, but in no event
shall such exercise period continue after the daterhich such options would have expired if Exacitiad remained an employee of the
Company, the Post-Transaction Corporation or ortheaif respective Affiliates.

(b) Excise Tax Payments. (i) Notwithstanding artyeotprovisions of this Agreement, if a Change ohteal occurs during the original or
extended term of this Agreement, in the eventaingtpayment or benefit received or to be receiweBxecutive in connection with the
Change of Control or the termination of Executiigployment (whether pursuant to the terms ofAlgissement or any other plan,
arrangement or agreement with the Company, anyRevhose actions result in the Change of Contralnyr Person affiliated with the
Company or such Person) (all such payments anditenecluding without limitation the payments ahdnefits under Sections 5.04, 5.05
(c) and (d) and 7.16 hereof, being hereinafteeddlPayments") would be subject (in whole or intptar an excise tax imposed by section
4999 of the Internal Revenue Code of 1986, as agtefidm time to time (the "Code"), or any interespenalties are incurred by Executive
with respect to such excise tax (such excise tgether with any such interest and penalties, ereitafter collectively referred to as the
"Excise Tax"), the Company shall pay to Executivtha time specified in clause (iv) below an additil amount (the "Gross-up Payment”)
such that the net amount retained by Executiver d@iduction of any Excise Tax on the Paymentsadinidxes (including any interest or
penalties imposed with respect to such taxes)udtief without limitation any federal, state anddbimcome or payroll tax and any Excise
Tax, imposed upon the Gross-up Payment providelyfahis clause (i), but before deduction of aryefal, state and local income or payroll
tax on the Payments, shall be equal to the Payments

(i) For purposes of determining whether any of Blayments and the Gross-up Payment (collectiviedy, Total Payments") will be subject to
the Excise Tax and the amount of such Excise TRxihe Total Payments shall be treated as "paraghayments” within the meaning of
section 280G (b)(2) of the Code, and all "excesagiarte payments" within the meaning of section 28)@&) shall be treated as subject to
Excise Tax, except to the extent that in the opiribtax counsel selected by the Company's indep#raliditors ("Auditors") and reasonably
acceptable to Executive ("Tax Counsel") such TBttments (in whole or in part) do not constitutergehute payments"”, or such "excess
parachute payments" (in whole or in part) are nbjext to the Excise Tax and (B) the value of aog-nash benefits or any deferred payment
or benefit shall be determined by the Auditorsdénadance with the principles of sections 280G (d® (4) of the Code. The Auditors shall
perform the calculations in conformance with theefwing provisions and within 15 business day$efdate that any Payments are made
under this Agreement shall provide Executive wittetailed written statement setting forth the mammevhich the Total Payments are
calculated and the basis for such calculations$udtieg without limitation any opinions or other ade the Company has received from -



Counsel, the Auditors or other advisors or consitstéand any such opinions or advice which areriting shall be attached to the stateme

(iii) For purposes of determining the amount of @m@ss-up Payment, Executive shall be deemed tdguseyal income taxes at the highest
marginal rates of federal income taxation appliedablindividuals in the calendar year in which @@ss-up Payment is to be made and state
and local income taxes at the highest marginasratéaxation in the state and locality of Execefwesidence in the calendar year in which
the Gross-up Payment is to be made, net of thermarireduction in federal income taxes which cowdbtained from deduction of such
state and local taxes, taking into account anytéitiuins applicable to individuals subject to fed@maome tax at the highest marginal rates.

(iv) The initial Gross-up Payment, if any, as detiered pursuant to this Section 5.05(b), shall hd fmmExecutive within five days of the
receipt of the Auditors' determination. If the Atois determine that no Excise Tax is payable bychtee, the Company shall cause the
Auditors to furnish Executive with an opinion ttiailure to report any Excise Tax on Executive'sliazpple federal income tax return would
not result in the imposition of a negligence orikmpenalty.

(v) If it is established pursuant to a final deteration of a court or Internal Revenue Service pealing or the written opinion of Tax Coun
that the Excise Tax is less than the amount taki@naccount hereunder at the time the Gigs®ayment is made, Executive shall repay tc
Company within 30 days of Executive's receipt digeof such final determination or opinion the tpmm of the Gross-up Payment
attributable to such reduction (plus the portionh&f Gross-up Payment attributable to the Excise fealeral, state and local income tax and
Excise Tax imposed on the portion of the Gross-aynient being repaid by Executive if such repaymesilts in a reduction of Excise Tax
or federal, state and local income tax), plus egeon the amount of such repayment at the ratedad in section 1274(b)(2)(B) of the Code.
Notwithstanding the foregoing, in the event anytiporof the Gros-up Payment to be refunded to the Company has jeidrto any federal,
state and local tax authority, the payment the¢aiofl related amounts) shall not be required uatila refund or credit of such portion has
been made to Executive, and interest payable t€timepany shall not exceed the interest receiveniaatited to Executive by such tax
authority for the period that it held such porti&xecutive and the Company shall endeavor to miytagree upon the course of action to be
pursued (and the method of allocating the expdrm®of) if Executive's claim for refund or creditdenied. If it is established pursuant to a
final determination of a court or an Internal Rewerservice proceeding or the written opinion of Tounsel that the Excise Tax exceeds the
amount taken into account hereunder at the tim&tiossup Payment is made (including by reason of any meyrthe existence or amoun
which cannot be determined at the time of the GugsBayment), the Company shall make an additi@nass-up Payment in respect of such
excess (plus any interest or penalties payablen@gthect to such excess), as determined by thetgkagdwithin 30 days of the Company's
receipt of notice of such final determination oimgn.

(vi) In the event of any controversy with the ImakRevenue Service (or other taxing authorityhweégard to the Excise Tax, Executive s
permit the Company to control issues relating oHicise Tax (at its expense), provided that ssshes do not potentially materially
adversely affect Executive, but Executive shalltomrany other issues. In the event that the isanesnterrelated, Executive and the
Company shall in good faith cooperate so as ngdpardize resolution of either issue, but if tlagties cannot agree, Executive shall make
the final determination with regard to the issurghe event of any conference with any taxing atity as to the Excise Tax or associated
income taxes, Executive shall permit a represesmtati the Company to accompany Executive, and Bikerand Executive's representative
shall cooperate with the Company and its repretigatal he Company and Executive shall promptly\alito each other copies of any
written communications, and summaries of any vecbaimunications, with any taxing authority regagdihe Excise Tax covered by this
Section 5.05(b).

(vii) The Company shall be responsible for all e of the Tax Counsel and the Auditors.

(viil) Notwithstanding any other provision in thigyreement to the contrary, if it is determined bg Auditors that the gross-up provisions in
this Section 5.05(b) as they relate to the acceldraesting of nonqualified stock options or reséidl stock issued by the Company would be
the sole reason precluding the use by the Compfitie@ooling of interests method of accountingrtithe tax gross-up provisions of this
Section 5.05(b) shall not apply to such nonqualiéock options or restricted stock as the casebeaynless the Gross-up Payment can be
altered, modified or delayed to allow it to be paithout precluding the use of the pooling of imsrmethod of accounting. The Company
will use its best efforts to alter, modify, or dethe payment so that the Gross-up Payment caralde.m

(c) Indemnification. If, in connection with any agment related to a transaction that will result thange of Control of the Company, an
undertaking is made to provide the Board with rigiatindemnification from the Company (or from anilier party to such agreement),
Executive shall, by virtue of this Agreement, béitesd to the same rights to indemnification as revided to the Board pursuant to such
agreement. Otherwise, Executive shall be entiteddemnification rights on terms no less favorabl&xecutive than those available under
any Company indemnification agreements or thelastiof incorporation, bylaws or resolutions of @@mpany at any time after the Change
of Control to his peer employees of the CompanghSndemnification rights shall be with respecaticlaims, actions, suits or proceedings
to which Executive is or is threatened to be magarty that arise out of or are connected to higices at any time prior to the termination of
his employment, without regard to whether suchntdaiactions, suits or proceedings are made, adsaraise during or after the term of this
Agreement.

(d) Directors and Officers Insurance. If, in coni@t with any agreement related to a transactian will result in a Change of Control of the
Company, an undertaking is made to provide the @wéth continued coverage following the Change ohttol under one or more directors
and officers liability insurance policies, then Exéve shall, by virtue of this Agreement, be datitto the same rights to continued coverage
under such directors and officers liability insurarmpolicies as are provided to the Board, and tragainy shall take any steps necessary to
give effect to this provisior



5.6 Benefit Plans and Other Agreements. Exceptacektent otherwise provided in the Other Agreeméiefined below) and except to the
extent expressly provided to the contrary in Seci®5(a), the termination of this Agreement (aitineder Section 4 or 5 or upon expiration
of the term of this Agreement under Section 2)Igtat terminate, modify or otherwise affect anykofecutive's rights arising under or in
connection with any Benefit Plans, the IndemnifmatAgreement, or any other agreements or instrasniesued or delivered in accordance
with any Benefit Plans prior to or after the datedwof. The plans, agreements and other instrumef#iged to in this Section 5.06 are referred
to collectively as the "Other Agreements."

5.7 Set Off; No Mitigation. The obligations of ti@®mpany and its Affiliates to make the payments/jaed for in this Agreement and
otherwise to perform its obligations hereunderIshail be affected by any set-off, counterclaimorgament, defense or other claim, right or
action which the Company or its Affiliates may hagainst Executive or others. It is the intenthid Agreement that in no event shall
Executive be obligated to seek other employmetelke any other action to mitigate the amounts oebts payable to Executive under an'
the provisions of this Agreement.

5.08 Certain Pre-Change-of-Control Terminationstvitbistanding any other provision of this Agreemdiecutive's employment shall be
deemed to have been terminated by Executive fatigwa Change of Control pursuant to

Section 5.04 (and Executive shall be entitled teiee all payments and benefits associated themgifithe Agreement is terminated by the
Company in accordance with Section 2 (whether dar@hange of Control actually occurs) and suamiteation (i) was at the request or
direction of a third party who has taken stepsglesil to effect a Change of Control or otherwiss@iio connection with or in anticipation of
a Change of Control or (ii) occurred after discassiwith a third party regarding a possible Chawig@ontrol transaction commenced and
such discussions produced (whether before or st termination) either a preliminary or definitimgreement with respect to such a
transaction or a public announcement of the pentlargsaction (whether or not a Change of Contraladly occurs). If Executive takes the
position that the foregoing sentence applies aadCthmpany disagrees, the Company shall have tliebwf proof in any such dispute.

6. SUCCESSORS; ASSIGNMENT

6.1 Successors. (a) This Agreement and all righExecutive hereunder shall inure to the benefamd be enforceable by Executive's
personal or legal representative, executors, agitnitors, successors, heirs and legatees. If Bxealiould die while any amounts would ¢
be payable to him hereunder had he continued ¢o &l such amounts, unless otherwise providedineshall be paid in accordance with the
terms of this Agreement to Executive's heirs agdtiees or Executive's estate, as appropriate.

(b) This Agreement shall be binding upon and irtorthe benefit of the Company and any of its susmessor assigns. In addition, the
Company shall require any successor or assign f@helirect or indirect, by purchase of all or sabsitlly all of the Company's assets or
capital stock, share exchange, merger, consolidatimtherwise) to (i) assume unconditionally argressly this Agreement and (ii) agree to
perform or cause to be performed all of the obiayet under this Agreement in the same manner atiteteame extent as would have been
required of the Company had no assignment or ssieesccurred, such assumption to be set forthriting reasonably satisfactory to
Executive. In the event of any such assignmentiocession, the term "Company" as used in this Ages shall refer also to such successor
or assign.

(c) The Company shall also require all entitieg tiwntrol or that after the transaction will contfdirectly or indirectly) the Company or any
such successor or assign to agree to cause tafioenped all of the obligations under this Agreemesnich agreement to be set forth in a
writing reasonably satisfactory to Executive.

(d) The obligations of the Company and Executivéciipy their nature may require either partialaiat performance after the expiration of
the term of the Agreement shall survive such exipina

6.02 Assignment by Executive. Without the conséhe Company, neither this Agreement nor anyobinefits may be assigned by
Executive other than such rights or benefits agraresferred by will or the laws of descent andrifiation.

7. MISCELLANEOUS

7.1 Status of Other Employment Agreements. Notuatiding any provisions thereof, this Agreement ssgaes any and all prior agreements
between the Company and Executive that providéh®employment of Executive or severance benefitae event of a Change of Contro
the Company, as defined therein.

7.2 Certain Definitions. As used in this Agreeméing, following terms shall have the following meags:

(a) "Affiliate" (and variants thereof) shall meafarson that controls, or is controlled by, orriser common control with, another specified
Person, either directly or indirectly.

(b) "Beneficial Owner" (and variants thereof), wittspect to a security, shall mean a Person whectti or indirectly (through any contract,
understanding, relationship or otherwise), hashares (i) the power to vote, or direct the votifgloe security, or (ii) the power to dispose
or direct the disposition of, the security.

(c) "Person” shall mean a natural person or erditg, shall also mean the group or syndicate creelet two or more Persons act ¢



syndicate or other group (including, without lintiten, a partnership or limited partnership) for thepose of acquiring, holding, or disposing
of a security, except that "Person” shall not idelan underwriter temporarily holding a securityspant to an offering of the security.

(d) Unless a Change of Control results from a BessnCombination (as defined in Section 4.04(c}{@deof), "Postrransaction Corporatior
shall mean the Company after the Change of CorfralChange of Control results from a Business Gioition, "Post-Transaction
Corporation” shall mean the corporation or otheitgnesulting from the Business Combination unjessa result of such Business
Combination, an ultimate parent corporation costsalch resulting entity, the Company or all or saugally all of the Company's assets
either directly or indirectly, in which case "Po$tansaction Corporation” shall mean such ultinpeteent corporation.

7.3 Notice. Any notice permitted or required todeemed under this Agreement by one party shah be&iting and shall be delivered by
hand, overnight delivery service or U.S. registeyedertified mail, postage prepaid with returnaipt requested, to the other party at the
address set forth opposite such party's name osighature page hereof until notice of a changediiress is delivered as provided in this
Section 7.03. Notices shall be deemed to be ginethe case of (i) by hand delivery, upon rece(igtovernight delivery service, on the
business day after timely delivery to a recogniaeernight delivery service; and (iii) U.S. mail,arpthe third business day after deposit with
the U.S. mail.

7.4 Waiver. Except as expressly provided herethéocontrary, the failure by any party to enforog af its rights hereunder shall not be
deemed to be a waiver of such rights, unless saitewis an express written waiver. Waiver of ang dreach shall not be deemed to be a
waiver of any other breach of the same or any gihavision hereof.

7.5 Withholding. Executive agrees that the Compaasythe right to withhold, from the amounts payatuesuant to this Agreement, all
amounts required to be withheld under applicabiernme or employment tax laws, or as otherwise statddcuments granting rights that are
affected by this Agreement.

7.6 Entire Agreement. Except for the rights andgattions of the parties under the Other Agreeméhis Agreement sets forth the entire
understanding and agreement between the partiewhaith respect to Executive's employment by tben@any.

7.7 Choice of Law. This Agreement shall be govermgdnd interpreted in accordance with the intelaab of the State of Louisiana without
regard to principles of conflict of laws.

7.8 Amendment. The parties may amend this Agreemdgtby a written instrument signed by both partie

7.9 Severability. If any term or provision of tligreement, or the application thereof to any Pematircumstance, shall at any time or to
any extent be invalid, illegal or unenforceablaiy respect as written, Executive and the Compateynd for any court construing this
Agreement to modify or limit such provision so agénder it valid and enforceable to the fulleseakallowed by law. Any such provision
that is not susceptible of such reformation shaligmored so as to not affect any other term ovipion hereof, and the remainder of this
Agreement, or the application of such term or pimr to Persons or circumstances other than trosewhich it is held invalid, illegal or
unenforceable, shall not be affected thereby aatl bh valid and enforced to the fullest exteninpigied by law.

7.10 Remedies Not Exclusive. No remedy specifiagiheshall be deemed to be such party's exclusiveedy, and accordingly, in addition
all of the rights and remedies provided for in thgreement, the parties shall have all other rigimt3 remedies provided to them by applic
law, rule or regulation, including without limitati the right to claim interest with respect to @ayment not timely made hereunder.

7.11 Non-exclusivity of Rights. Nothing in this Aggment shall prevent or limit Executive's contiiguan future participation in any plan,
program, policy or practice provided by the Compangny of its Affiliates and for which Executiveapnqualify, nor shall anything herein
limit or otherwise restrict such rights as Execetimay have under any contract or agreement witiCtmpany or any of its Affiliates.
Executive shall not be obligated to furnish a re¢eaf any rights or claims against the CompanysoAffiliates as a condition of receiving
benefits hereunder.

7.12 Confidentiality. Upon receipt of the paymemtdenefits contemplated by Sections 5.04 or 5d¥&df, Executive agrees to refrain for a
period of three years from divulging any non- pajptionfidential or proprietary information concergpithe Company or its Affiliates to any
Person other than the Company, its Affiliates @irthespective officers, directors or advisorsvied that this obligation shall lapse prior to
the end of such thregear period with respect to any information thaigior becomes generally available to the pulifieothan as a result

a breach of this

Section 7.12, (ii) is or becomes available to Exi®euon a non-confidential basis from a source iothan the Company or its representatives,
provided that such source is not known by Executivieave violated any confidentiality agreementwtite Company in connection with st
disclosure, or (iii) is acquired or developed inelegently by Executive without violating this Seati.12.

7.13 Demand for Benefits. Unless otherwise providectin, the payment or payments due hereunddrtshphid to Executive without the
need for demand, and to a beneficiary upon thepecéthe beneficiary's address and social secatimber. Nevertheless, Executive or a
Person claiming to be a beneficiary who claimstkemtient to a benefit can file a claim for benefieseunder with the Company. Unless
otherwise provided herein, the Company shall aceepject the claim within five business daystsfreceipt. If the claim is denied, the
Company shall give the reason for denial in a emithotice that refers to the provision of this Agrent that forms the basis of the denial. If
any additional information or material is necesdarperfect the claim, the Company will identifyeie items in writing and explain why st



additional information is necessary.

7.14 Authority. The Company represents and warrduatis(i) the amendment and restatement of thigégent was duly authorized by the
Shareholder Relations Committee of the Board aadCthmpensation Committee of the Board on Februar2@00 and by the Board on
February 22, 2000, and (ii) no other corporate @edings are necessary to authorize the Comparscsition, delivery and performance of
this Agreement.

7.15 Counterparts. This Agreement may be execatedé or more counterparts, each of which shatldmmed to be an original but all of
which together will constitute one and the samé&umsent.

7.16 Expenses. The Company agrees to pay as idctwrthe full extent permitted by law, all legakE and other expenses (including expert
witness and accounting fees) which Executive magarably incur as a result of any contest (regsesddé the outcome thereof) by the
Company, Executive or others of the validity oranéability of, or liability under, any provisior this Agreement (including as a result of
any contest by Executive about the amount or tinoingny payment pursuant to this Agreement) or witigecutive may reasonably incur in
connection with any tax audit or proceeding todaktent attributable to the application of secti®®9 of the Code to any payment or benefit
provided under this Agreement.

IN WITNESS WHEREOF, the parties have executedAlgieement on the date and year first above written.

CenturyTel, Inc. CENTURYTEL, | NC.

100 Century Park Drive

Monroe, Louisiana 71203 By: /sl den F. Post III
Attention: Gen F. Post, Il Gen F. Post 111,

Vi ce Chairman of the Board,
Presi dent and Chief Executive O ficer

Carke M WIIians
P.O Box 190
Cak Ridge, Louisiana 71264 /sl Clarke M WIllians

Clarke M WIIlians



Exhibit 10.1(b)
CHANGE OF CONTROL AGREEMENT

CHANGE OF CONTROL AGREEMENT (this "Agreement"), ddteffective as of February 22, 2000 (the "Agrednaie”), between
CenturyTel, Inc., a Louisiana corporation (the "Qxamy"), and Glen F. Post, Ill (the "Employee").

WITNESSETH:

WHEREAS, the Board of Directors of the Company (Beard") has determined that it is in the bestiiests of the Company and its
shareholders to take steps designed to retairetivices of the Employee and to assure the fulladitin of the Employee, free from personal
distraction, in the event of an actual or pendihgnge of control of the Company; and

WHEREAS, the Board believes that this agreemertraptishes these and other related objectives;
NOW, THEREFORE, the parties agree as follo

ARTICLE |
CERTAIN DEFINITIONS

1.1 Affiliate. "Affiliate" (and variants thereof)hall mean a Person that controls, or is contrdigdor is under common control with, another
specified Person, either directly or indirectly.

I.2 Beneficial Owner. "Beneficial Owner" (and varia thereof), with respect to a security, shall mad&erson who, directly or indirectly
(through any contract, understanding, relationshiptherwise), has or shares
(i) the power to vote, or direct the voting of, texurity, or (ii) the power to dispose of, or dirthe disposition of, the security.

[.3 Cause. (a) "Cause" shall mean:

(i) conviction of a felony;

(i) habitual intoxication during working hours;

(iii) habitual abuse of or addiction to a contrdliéangerous substance; or

(iv) the willful and continued failure of the Empiee to perform substantially the Employee's duiiits the Company or its Affiliates (other
than any such failure resulting from incapacity tmghysical or mental iliness or the Employee'mitration of employment for Good
Reason) for a period of 15 days after a written aeafor substantial performance is delivered toBhmployee by the Board which
specifically identifies the manner in which the Bibaelieves that the Employee has not substanfi@iformed the Employee's duties.

(b) For purposes of this Section 1.3, no act dufaito act on the part of the Employee shall besaered "willful” unless it is done, or
omitted to be done, by the Employee in bad faitth without reasonable belief that the Employee'®adair omission was in the best interests
of the Company or its Affiliates. Any act, or faituto act, based upon authority given pursuantrasalution duly adopted by the Board or
upon the instructions of a senior officer of then@pany or based upon the advice of counsel for tragany or its Affiliates shall be
conclusively presumed to be done, or omitted tddiee, by the Employee in good faith and in the bestests of the Company or its
Affiliates. Any termination by the Company or anfyits Affiliates of the Employee's employment dgithe Employment Term (as defined in
Section 1.8) shall not be deemed to be for Caulessithe Employee's action or inaction meets thegfiing standard and until there shall
have been delivered to the Employee a copy of@utsn duly adopted by the affirmative vote of teds than three-quarters of the entire
membership of the Board at a meeting of the Boalléd and held for such purpose (after reasonattieanis provided to the Employee and
the Employee is given an opportunity, together witlinsel, to be heard before the Board), findirag, tim the good faith opinion of the Boa
the Employee is guilty of the conduct describedubparagraph (a) above, and specifying the paatisthereof in detail.

(c) No action or inaction shall be deemed the biasi€ause unless the Employee is terminated tbewvathin 120 days after such action or
omission is known to the Chairman of any commitiethe Board.

(d) In the event that the existence of Cause sleglbme an issue in any action or proceeding betitvee@ompany and the Employee, the
Company shall, notwithstanding the finding of theaBd referenced above, have the burden of estaigishat the actions or inactions deer
the basis for Cause did in fact occur and do ctetCause and that the Company has satisfiedrtioeegural requirements of this provision.
The satisfaction of the Company's burden shallirequiear and convincing evidence. Any purportedhiaation of employment of the
Employee by the Company which does not meet eagleagry substantive and procedural requiremerttisfrrovision shall be treated for
purposes under this Agreement as a terminatiompf@/ment without Cause.

I.4 Change of Control. "Change of Control" shallank



(a) the acquisition by any Person of Beneficial @vship of 30% or more of the outstanding sharedb@fCompany's Common Stock, $1.00
par value per share (the "Common Stock"), or 30%are of the combined voting power of the Compathés outstanding securities entit
to vote generally in the election of directors;\pded, however, that for purposes of this subsadi#), the following acquisitions shall not
constitute a Change of Control:

(i) any acquisition (other than a Business Comixmatvhich constitutes a Change of Control undettiSed..4(c) hereof) of Common Stock
directly from the Company,

(i) any acquisition of Common Stock by the Companyts subsidiaries,

(iii) any acquisition of Common Stock by any empeybenefit plan (or related trust) sponsored ontaaied by the Company or any
corporation controlled by the Company, or

(iv) any acquisition of Common Stock by any corgimma pursuant to a Business Combination that doésonstitute a Change of Control
under Section 1.4(c) hereof; or

(b) individuals who, as of the Agreement Date, tituie the Board (the "Incumbent Board") ceaseafty reason to constitute at least a
majority of the Board; provided, however, that amyividual becoming a director subsequent to thee&gent Date whose election, or
nomination for election by the Company's sharelrsld@as approved by a vote of at least two- thifdhe directors then comprising the
Incumbent Board shall be considered a member diitiembent Board, unless such individual's ingissumption of office occurs as a result
of an actual or threatened election contest wispeet to the election or removal of directors dieotactual or threatened solicitation of
proxies or consents by or on behalf of a Persoardtian the Incumbent Board; or

(c) consummation of a reorganization, share exobamgrger or consolidation (including any suchgeation involving any direct or indirect
subsidiary of the Company), or sale or other digjpwsof all or substantially all of the assetstioé Company (a "Business Combination™);
provided, however, that in no such case shall ach sransaction constitute a Change of Contrahihiediately following such Business
Combination,

(i) the individuals and entities who were the Bégiaf Owners of the Company's outstanding commoanksaind the Company's voting
securities entitled to vote generally in the elactdf directors immediately prior to such Busin€sgnbination have direct or indirect
Beneficial Ownership, respectively, of more tha®®b6of the then outstanding shares of common stouknaore than 50% of the combined
voting power of the then outstanding voting se@sientitled to vote generally in the election wédtors, of the Postransaction Corporatic
(as defined in Section 1.11 hereof), and

(i) except to the extent that such ownership exigirior to the Business Combination, no Persoaleing the Post-Transaction Corporation
and any employee benefit plan or related trusitbeethe Company, the Post-Transaction Corporagicemy subsidiary of either corporation)
Beneficially Owns, directly or indirectly, 20% orare of the then outstanding shares of common sibtke corporation resulting from such
Business Combination or 20% or more of the combirsihg power of the then outstanding voting sd@siof such corporation, and

(iii) at least a majority of the members of the tabaf directors of the Post- Transaction Corporati@re members of the Incumbent Board at
the time of the execution of the initial agreementof the action of the Board, providing for sighsiness Combination; or

(d) approval by the shareholders of the Comparey @dmplete liquidation or dissolution of the Cormypan
1.5 Code. "Code" shall mean the Internal RevenudeCQrf 1986, as amended from time to time.

I.6 Company. "Company" shall mean CenturyTel, brad shall include any successor to or assignewtodther direct or indirect, by
purchase, share exchange, merger, consolidatiotherwise) all or substantially all of the assetbusiness of the Company that assumes
agrees to perform this Agreement by operationwfdaotherwise.

|.7 Disability. "Disability" shall mean a conditidhat would entitle the Employee to receive besafitder the long-term disability insurance
policy applicable to the Company's officers attihee either because the Employee is totally dighblepartially disabled, as such terms are
defined in the policy then in effect. If the Compdras no long-term disability plan in effect, "Digity" shall occur if (a) the Employee is
rendered incapable because of physical or meiiab# of satisfactorily discharging his duties eegponsibilities to the Company for a pel
of 90 consecutive days, (b) a duly qualified phigiacchosen by the Company and acceptable to thédyegor his legal representatives so
certifies in writing, and (c) the Board determirtleat the Employee has become disabled.

1.8 Employment Term. "Employment Term" shall melae period commencing on the date of a Change ofr@laand ending on the third
anniversary of such date.

1.9 Good Reason. (a) Any act or failure to acthy Company or its Affiliates specified in this Sent1.9 shall constitute "Good Reason"
unless the Employee shall otherwise expressly agraeavriting that specifically refers to this Sect1.9:



(i) Any failure of the Company or its Affiliates farovide the Employee with a position, authoritytids and responsibilities at least
commensurate in all material respects with the raigstificant of those held, exercised and assigriethy time during the 180-day period
immediately preceding the Change of Control. Theleyee's position, authority, duties and respolisés after a Change of Control shall
not be considered commensurate in all materiakespvith the Employee's position, authority, du@d responsibilities prior to a Chang
Control unless after the Change of Control the Exygx holds an equivalent position with, and exescgubstantially equivalent authority,
duties and responsibilities on behalf of, the Plasasaction Corporation;

(i) The assignment to the Employee of any dutie®nsistent in any material respect with the Emgddy position (including status, offices,
tittes and reporting requirements), authority, ésitor responsibilities as contemplated by Sectib(b® of this Agreement, or any other action
that results in a diminution in such position, auity, duties or responsibilities, excluding foiipurpose an isolated, insubstantial and
inadvertent action not taken in bad faith that@wnpany remedies within 10 days after its recéiptritten notice thereof from the
Employee;

(iii) A material increase in the Employee's respohiities or duties without a commensurate inG&a total compensation;
(iv) Any failure by the Company to comply with agsdtisfy Sections 4.1 (c) or (d) of this Agreement;

(v) Any failure by the Company or its Affiliates tmmply with any of the other provisions of thisr&gment, other than an isolated,
insubstantial and inadvertent failure not occuriimpad faith that the Company remedies within &@sdafter its receipt of written notice
thereof from the Employee;

(vi) Any directive requiring the Employee to be édst any office or location other than as provise8ection 3.1(b)(ii) hereof or requiring
the Employee to travel on business to a substingjedater extent than required immediately prwtite Change of Control; or

(vii) Any purported termination of the Employeeta@oyment otherwise than as expressly permittethisyAgreement.

(b) For purposes of this Section 1.9, any goodhfdétermination of "Good Reason" made by the Emgdahall be conclusive and binding
all purposes, unless the Company establishes by afe convincing evidence that the Employee dichawe any reasonable basis for such
determination.

(c) No action or inaction by the Company shall berded the basis for Good Reason unless the Empdsgeets his right hereunder to
terminate employment with Good Reason prior tdfits¢ anniversary of the date on which the Emplogbtained actual knowledge of such
act or omission. Except as otherwise provided énptior sentence, neither the Employee's contieneoloyment with the Company or its
Affiliates nor any delay in the Employee's assertdd his rights to terminate employment with GoaebRon shall be deemed to constitute a
waiver of any of the Employee's rights hereunder.

(d) Anything in this Agreement to the contrary nithstanding, a resignation by the Employee for aason during the 30-day period
immediately following the first anniversary of tange of Control shall be deemed to be a ternoindtr Good Reason and the Employee
shall be entitled to receive all payments and hnkéreunder associated therewith.

1.10 Person. "Person" shall mean a natural persentity, and shall also mean the group or syndica¢ated when two or more Persons a
a syndicate or other group (including, without liaion, a partnership or limited partnership) foe purpose of acquiring, holding, or
disposing of a security, except that "Person” shatlinclude an underwriter temporarily holdingegrity pursuant to an offering of the
security.

.11 Post-Transaction Corporation. Unless a Chafiggontrol results from a Business Combinationdeined in Section 1.4(c) hereof),
"Post-Transaction Corporation” shall mean the Camdter the Change of Control. If a Change of @amesults from a Business
Combination, "Post-Transaction Corporation" shadlamthe corporation or other entity resulting fritn@ Business Combination unless, as a
result of such Business Combination, an ultimatemacorporation controls such resulting entityg @ompany or all or substantially all of -
Company's assets either directly or indirectlywhich case "Post-Transaction Corporation” shallm&ach ultimate parent corporation.

ARTICLE II
STATUS OF CHANGE OF CONTROL AGREEMENTS

Notwithstanding any provisions thereof, this Agresmsupersedes any and all prior agreements betiveg@ompany and the Employee t
provide for severance benefits in the event of ar@e of Control of the Company, as defined themsid, is effective as of the Agreement
Date.

ARTICLE Il
CHANGE OF CONTROL BENEFITS

[11.2 Employment Term and Capacity after Chang€ohtrol. (a) This Agreement shall commence on theeAment Date and continue in
effect through December 31, 2001; provided, howebhat, commencing on January 1, 2002 and eactadaauthereafter, the term of tt



Agreement shall automatically be extended for afditeonal year unless, not later than June 30 efptfeceding year, the Company shall h
given written notice that it does not wish to extenis Agreement; provided, further, that, notwiimgling any such non-extension notice by
the Company, if a Change of Control of the Compstmgll have occurred during the original or extengeth of this Agreement, this
Agreement shall continue in effect through thedlsinniversary of the Change of Control, subjecrtyp earlier termination of the Employee's
status as an employee pursuant to this Agreemantided, further, that in no event shall any teration of this Agreement result in any
forfeiture of rights that accrued prior to the datéermination.

(b) During the Employment Term, the Company heramees to continue the Employee in its employ,exiilip the terms and conditions of
this Agreement. During the Employment Term, (i) Eraployee's position (including status, officeles and reporting requirements),
authority, duties and responsibilities shall beeast commensurate in all material respects wigmtst significant of those held, exercised
and assigned at any time during the 180- day pémadediately preceding the Change of Control aidi{e Employee's services shall be
performed during normal business hours at the imcatf the Company's principal executive officaha time of the Change of Control, or-
office or location where the Employee was employechediately preceding the Change of Control or melgcation of any such site to a
location that is not more than 35 miles from itsdtion at the time of the Change of Control. Theplryee's position, authority, duties and
responsibilities after a Change of Control shatllme considered commensurate in all material réspeith the Employee's position, author
duties and responsibilities prior to a Change afit@d unless after the Change of Control the Emgdoliolds an equivalent position with, and
exercises substantially equivalent authority, dusied responsibilities on behalf of, the Post-Taatien Corporation.

[11.2 Compensation and Benefits. During the EmpleyinTerm, the Employee shall be entitled to thitaihg compensation and benefits:

(a) Base Salary. The Employee shall receive anarbase salary ("Base Salary"), which shall be paat least monthly installments. The
Base Salary shall initially be equal to 12 timess liighest monthly base salary that was paid oayslple to the Employee, including any base
salary which has been earned but deferred by thedyee, by the Company and its Affiliates with respto any month in the 12-month
period ending with the month that immediately poerethe month in which the Change of Control ocdDtsing the Employment Term, the
Employee's Base Salary shall be reviewed at suah dis the Company undertakes a salary review gfddsemployees (but at least
annually), and, to the extent that salary increasegranted to his peer employees of the Compamiyave been granted during the
immediately preceding 12-month period to his peapleyees of any Affiliate of the Company), the Eoy@e shall be granted a salary
increase commensurate with any increase grantieid {meer employees of the Company and its Affiiateny increase in Base Salary shall
not serve to limit or reduce any other obligatiorite Employee under this Agreement. Base Salal isbt be reduced during the
Employment Term (whether or not any increase ireBalary occurs) and, if any increase in Base palzrurs, the term Base Salary as
utilized in this Agreement shall refer to Base Baks so increased from time to time.

(b) Annual Bonus. In addition to Base Salary, theployee shall be awarded, for each fiscal yearrenduring the Employment Term, an
annual cash bonus (the "Bonus") in an amount at ksgual to the average of the annual bonuseg@#ie Employee with respect to the tr
fiscal years that immediately precede the yearhictiwthe Change of Control occurs under the Compamnual bonus plan, or any
comparable bonus under a successor plan; provideggver, that if the Company has never paid anarmnus for a full year to the
Employee, the Employee shall be awarded a Bonas emount at least equal to the target bonus fachwthe Employee is eligible for the
fiscal year in which the Change of Control occasssuming achievement at the target level of theabive performance goals established
respect to such bonus and achievement of 100%yo$wnjective performance goals or criteria othesvapplicable with respect to such
bonus. Each such Bonus shall be paid no laterttieaend of the third month of the fiscal year fekbwing the fiscal year for which the
Bonus is awarded, unless the Employee shall edeséfier the receipt of such Bonus. For purposeet#rmining the value of any annual
bonuses paid to the Employee in any year precdtimgear in which the Change of Control occurscad#lh and stock bonuses earned by the
Employee shall be valued as of the date of thetgran

(c) Fringe Benefits. The Employee shall be entitieftinge benefits (including, but not limited &ny cash payments made in lieu thereof)
commensurate with those provided to his peer engglopf the Company and its Affiliates, but in nemvshall such fringe benefits be less
favorable than the most favorable of those provioke¢the Company and its Affiliates for the Employ#eany time during the one-year period
immediately preceding the Change of Control omdfre favorable to the Employee, those provided gdiyeat any time after the Change of
Control to his peer employees of the Company andfiiliates.

(d) Expenses. The Employee shall be entitled teivecprompt reimbursement for all reasonable exgeimscurred by the Employee in
accordance with the most favorable agreements;ips|ipractices and procedures of the Companytadfiliates in effect for the Employe
at any time during the one-year period immediapegceding the Change of Control or, if more favégdb the Employee, as in effect
generally at any time thereafter with respect sogg@er employees of the Company and its Affiliates.

(e) Benefit Plans. (i) The Employee shall be esditio participate in all incentive, savings andteetent plans, practices, policies and
programs applicable generally to his peer emplogééise Company and its Affiliates, but in no evshall such plans, practices, policies and
programs provide the Employee with incentive oppaittes (measured with respect to both regularspeatial incentive opportunities to the
extent that any such distinction is applicableyjrsgs opportunities and retirement benefit oppdties, in each case, less favorable than the
most favorable of those provided by the Companyindffiliates for the Employee under any agreetseplans, practices, policies and
programs as in effect at any time during the ore-period immediately preceding the Change of @batr, if more favorable to the
Employee, those provided generally at any timer difte Change of Control to his peer employees @Gbmpany and its Affiliates.

(i) The Employee and his family shall be eligilite participation in and shall receive all benefiteder welfare benefit plans, practices,
policies and programs provided by the Company enAffiliates (including, without limitation, medat, prescription drug, dental, disabili



salary continuance, employee life, group life, deaial death and travel accident insurance pladgsograms) to the extent applicable
generally to his peer employees of the Companyitariffiliates, but in no event shall such plansggices, policies and programs provide
Employee and his family with benefits, in each ¢ésgs favorable than the most favorable of thagseaments, plans, practices, policies and
programs in effect for the Employee and his faratlany time during the one-year period immediapegceding the Change of Control or, if
more favorable to the Employee and his family, ¢hpsovided generally at any time after the Charfgeamtrol to his peer employees of the
Company and its Affiliates.

(iiif) Without limiting the generality of the Compwgis obligations under this subsection (e), the Camyshall comply with all of its
obligations under the benefit plans, practicesicps and programs of the Company and its Affibatteat arise in connection with a Chang
Control of the Company, including without limitati@ll obligations that require the Company to (AJyf vest participants under the
Company's qualified or non-qualified retirementyala(B) transfer cash to a trust in exchange fanpdm stock units previously held by
participants in the Company's supplemental defowdribution plan, (C) fully vest employees meetaggtain age and service requirements
with post-retirement medical, dental and life irssure, or (D) extend the benefits described in 8e@i5.

(f) Office and Support Staff. The Employee shalkeingitied to an office or offices of a size andhilirnishings and other appointments, ar
secretarial and other assistance, commensurateheisie provided to his peer employees of the Comnpad its Affiliates.

(9) Vacation. The Employee shall be entitled tadpaication in accordance with the most favorableegents, plans, policies, programs and
practices of the Company and its Affiliates asffiea for the Employee at any time during the ometyperiod immediately preceding the
Change of Control or, if more favorable to the Eoygle, as in effect generally at any time thereafidr respect to his peer employees of the
Company and its Affiliates.

(h) Indemnification. If, in connection with any agment related to a transaction that will resut @hange of Control of the Company, an
undertaking is made to provide the Board with rigiotindemnification from the Company (or from aniier party to such agreement), the
Employee shall, by virtue of this Agreement, batkat to the same rights to indemnification as@m@vided to the Board pursuant to such
agreement. Otherwise, the Employee shall be estiléndemnification rights on terms no less fatdeao the Employee than those available
under any Company indemnification agreements oattieles of incorporation, bylaws or resolutiorigtee Company at any time after the
Change of Control to his peer employees of the GompSuch indemnification rights shall be with rdpto all claims, actions, suits or
proceedings to which the Employee is or is threzdan be made a party that arise out of or areexied to his services at any time prior to
the termination of his employment, without regardvhether such claims, actions, suits or proceedamg made, asserted or arise during or
after the Employment Term.

(i) Directors and Officers Insurance. If, in contiec with any agreement related to a transactianwhll result in a Change of Control of the
Company, an undertaking is made to provide the d@wdth continued coverage following the Change ohtol under one or more directors
and officers liability insurance policies, then tmployee shall, by virtue of this Agreement, bétkeal to the same rights to continued
coverage under such directors and officers lighitisurance policies as are provided to the Boamd,the Company shall take any steps
necessary to give effect to this provision. Otheayithe Company shall agree to cover the Emplogderany directors and officers liability
insurance policies as are provided generally attimmg after the Change of Control to his peer eiygds of the Company.

[11.3 Obligations upon Termination after a Chang&€ontrol.

(a) Termination by Company for Reasons other thaatl®, Disability or Cause or by the Employee fooG&eason. If, after a Change of
Control and during the Employment Term, the Compamngny of its Affiliates terminates the Employee'sployment other than for Cause,
death or Disability, or the Employee terminates yment for Good Reason, subject to Section 3.6,

(i) the Company shall pay to the Employee in a lisum in cash within five business days of the datermination an amount equal to three
times the sum of (i) the amount of Base Salaryffiece pursuant to Section 3.2(a) hereof at the datermination, plus (ii) the greater of (x)
the average of the annual bonuses paid or to loetpane Employee with respect to the immediatebcpding three fiscal years or (y) the
target Bonus for which the Employee is eligible thoe fiscal year in which the date of terminatiaturs, assuming achievement at the target
level of the objective performance goals estabtisiigh respect to such bonus and achievement d¥l@0any subjective performance goals
or criteria otherwise applicable with respect totsbonus; provided, however, that, if the Emplolgas in effect a deferral election with
respect to any percentage of the annual bonus wiocid otherwise become payable with respect tditital year in which termination
occurs, such lump sum payment shall be reducedh layreount equal to such percentage times the bammpanent of the lump sum payment
(which reduction amount shall be deferred in acanog with such election);

(if) the Company shall pay to the Employee in apusam in cash within five business days of the datermination an amount calculated by
multiplying the annual bonus that the Employee widwdve earned with respect to the entire fiscat yearhich termination occurs, assuming
achievement at the target level of the objectiviégomance goals established with respect to suclidand achievement of 100% of any
subjective performance goals or criteria othervaigplicable with respect to such bonus, by the ifvaatbtained by dividing the number of
days in such year through the date of terminatipB865; provided, however, that, if the Employee imasffect a deferral election with respect
to any percentage of the annual bonus which wotlidravise become payable with respect to the figeat in which termination occurs, such
lump sum payment shall be reduced by an amount émgach percentage times the lump sum paymeritfwieduction amount shall be
deferred in accordance with such election);

(i) if, at the date of termination, the Comparha#i not yet have paid to the Employee (or defemegiccordance with any effective defer



election by the Employee) an annual bonus witheesi a fully completed fiscal year, the Compahgiispay to the Employee in a lump s

in cash within five business days of the date ohieation an amount determined as follows: (ih& Board (acting directly or indirectly
through any committee or subcommittee) shall hdnemdy determined the amount of such annual baugh amount shall be paid, and (ii
the Board shall not have already determined theuatnaf such annual bonus, the amount to be paidllshahe greater of the amount
provided under Section 3.2(b) hereof or the anboals that the Employee would have earned withegdp such completed fiscal year,
based solely upon the actual level of achievemetiteoobjective performance goals established végipect to such bonus and assuming the
achievement of 100% of any subjective performaraadsgor criteria otherwise applicable with resgectuch bonus; provided, however, that,
if the Employee has in effect a deferral electidthwespect to any percentage of the annual botichvwvould otherwise become payable
with respect to such completed fiscal year, suafiplsum payment shall be reduced by an amount égsakch percentage times the lump
sum payment (which reduction amount shall be defkim accordance with such election); providedhfer, that any payment under this
subsection (iii) (or any payment under any othewjsion of this Agreement calculated by refererecprior or target bonus amounts) shall be
payable notwithstanding any provision to the cawgtsget forth in any bonus plan or program of thenpany;

(iv) for a period of three years following the dafgermination of employment, or such longer péras may be provided by the terms of the
appropriate plan, program, practice or policy (f@entinuation Period"), the Company shall at itpexse continue on behalf of the Emplo
and his dependents and beneficiaries the life amm@, disability, medical, dental and hospital@atenefits (including any benefit under any
individual benefit arrangement that covers medidahtal or hospitalization expenses not otherwiseied under any general Company plan)
provided (x) to the Employee at any time duringahe-year period prior to the Change in Contraktoainy time thereafter or (y) to other
similarly-situated employees who continue in thepkm of the Company or its Affiliates during the i@muation Period. The coverage and
benefits (including deductibles and costs) provibfethis Section 3.3(a)(iv) during the Continuati®ariod shall be no less favorable to the
Employee and his dependents and beneficiariesttigamost favorable of such coverages and benefitaglany of the periods referred to in
clauses (x) or (y) above; provided, however, indtient of the disability of the Employee during ©entinuation Period, disability benefits
shall, to the maximum extent possible, not be f@idhe Continuation Period but shall instead comeeemmediately following the end of
the Continuation Period. For purposes of deterngimiiigibility (but not the time of commencementhanefits) of the Employee for retiree
benefits pursuant to such plans, practices, progjiamd policies, the Employee shall be considerddte remained employed until three
years after the date of termination and to haveecebn the last day of such period. The Compantyfigiation hereunder with respect to-
foregoing benefits shall be limited to the extdmttthe Employee obtains any such benefits purgdoamsubsequent employer's benefit plans,
in which case the Company may reduce the coverbgeydbenefits it is required to provide the Em@eyhereunder as long as the aggregate
coverages and benefits of the combined benefisgano less favorable to the Employee than therames and benefits required to be
provided hereunder. At the end of the ContinuaBeniod, the Employee shall have the option to fzsségned to him, at no cost and with no
apportionment of prepaid premiums, any assignatsierance owned by the Company that relates spaitjfio the Employee. The Employee
will be eligible for coverage under the Consolida@mnibus Budget Reconciliation Act ("COBRA") aetbnd of the Continuation Period or
earlier cessation of the Company's obligation utideforegoing provisions of this Section 3.3(g)(i, if the Employee shall not be so
eligible for any reason, the Company will providpialent coverage);

(v) the Company at its cost shall provide to thepkiyee outplacement assistance by a reputablesfiguializing in such services for the
period beginning with the termination of employmantl ending upon the lapse of the Employment Tand;

(vi) the Company shall discharge its obligationdemall other applicable sections of this Artidle including Sections 3.4, 3.5, 3.6 and 3.7.

The payments and benefits provided in this Se@iB(a) and under all of the Company's employee fiteavel compensation plans shall be
without regard to any plan amendment made afteiGirgnge of Control that adversely affects in anynea the computation of payments
and benefits due the Employee under such plaredtirtte or manner of payment of such payments andflte. After a Change of Control no
discretionary power of the Board or any committesréof shall be used in a way (and no ambiguigniy such plan shall be construed in a
way) which adversely affects in any manner anytragtbenefit of the Employee under any such plathd Employee becomes entitled to
receive benefits under this

Section 3.3(a), the Company shall not be requiveddke any cash severance payment under any etemasice or salary continuation
policy, plan, agreement or arrangement in favastbér officers or employees of the Company or iffliates unless such other policy, plan,
agreement or arrangement expressly provides todhiary in a provision that specifically stateatttt is intended to override the limitatior
this sentence.

(b) Death; Disability; Termination for Cause; orlMotary Termination. If, after a Change of Contmold during the Employment Term, the
Employee's status as an employee is terminatéxy (@ason of the Employee's death or Disabilify off the Company for Cause or (iii)
voluntarily by the Employee other than for Good &eg this Agreement shall terminate without furtbleligation to the Employee or the
Employee's legal representatives (other than thelyi payment or provision of those already acctoetie Employee, imposed by law or
imposed pursuant to employee benefit or compensatans, programs, practices, policies or agreesrmeaintained by the Company or its
Affiliates).

(c) Notice of Termination. Any termination by the@pany for Cause or by reason of the Employee'alility, or by the Employee for Goc
Reason, shall be communicated by a Notice of Tatiun to the other party given in accordance wiht®n 4.2 of this Agreement. For
purposes of this Agreement, a "Notice of Termindtimeans a written notice which (i) indicates tpedfic termination provision in this
Agreement relied upon, (ii) to the extent appliealsiets forth in reasonable detail the facts ardicistances claimed to provide a basis for
termination of the Employee's employment underptftision so indicated and (iii) if the effectivatd of the termination is other than the
date of receipt of such notice, specifies the teatidn date (which date shall be not more thana88@ éfter the giving of such notice),
provided that the effective date for any terminatiy reason of the Employee's Disability shallle 30th day after the giving of such notice,
unless prior to such 30th day the Employee shakliasumed the fi- time performance of his duties. The failure by Emaployee or th



Company to set forth in the Notice of Terminatiaty éact or circumstance which contributes to a shgvef Cause, Disability or Good
Reason shall not waive any right of the EmployetherCompany, respectively, hereunder or preclbdéEmployee or the Company,
respectively, from asserting such fact or circumstain enforcing the Employee's or the Companglstsihereunder.

[11.4 Accrued Obligations and Other Benefits. Ithe intent of this Agreement that upon terminattbemployment for any reason following

a Change of Control the Employee or his legal regméatives be entitled to receive promptly, andddition to any other benefits specifically
provided, (a) the Employee's Base Salary througld#te of termination to the extent not theretofui, (b) any accrued vacation pay, to the
extent not theretofore paid, and (c) any other artsar benefits required to be paid or providedbich the Employee or his legal
representatives are entitled to receive under &y, program, policy, practice or agreement of@oenpany, including without limitation all
payments required to be made under the Compampyfdesuental executive retirement plan.

[11.5 Stock Options and Other Incentives. The faiaeg benefits provided for in this Article Il anetended to be in addition to the value or
benefit of any stock options, restricted stockfgranance shares or similar awards, the exercisgbilesting or payment of which is
accelerated or otherwise enhanced upon a Charfgentfol pursuant to the terms of any stock optinoentive or other similar plan or
agreement heretofore or hereafter adopted by tinep@oy or the Post- Transaction Corporation; pra¥id@wever, that, upon any
termination of the Employee other than for Caughiwithree years following a Change of Control,adithe Employee's then-outstanding
vested stock options, whether granted before dnguhe Employment Term, shall remain exercisabili the later of the 190th day after the
termination date or the end of the exercise pepiodided for in the applicable option agreemerplan as then in effect, but in no event shall
such exercise period continue after the date oelwéich options would have expired if the Empldyaé remained an employee of the
Company, the Post-Transaction Corporation or ortheaif respective Affiliates.

I11.6 Excise Tax Provision. (a) Notwithstanding amtyer provisions of this Agreement, if a Chang€ohtrol occurs during the original or
extended term of this Agreement, in the eventdngtpayment or benefit received or to be receiwethb Employee in connection with the
Change of Control or the termination of the EmpBgemployment (whether pursuant to the termsisfAgreement or any other plan,
arrangement or agreement with the Company, anyRevhose actions result in the Change of Contralnyr Person Affiliated with the
Company or such Person) (all such payments anditenecluding without limitation the payments ahdnefits under Sections 3.3(a), 3.4
3.4(c), 3.5 and 3.7 hereof, being hereinafter ddlRayments") would be subject (in whole or in ptotan excise tax imposed by section 4999
of the Code or any interest or penalties are irzlby the Employee with respect to such excisésash excise tax, together with any such
interest and penalties, are hereinafter collegtivelerred to as the "Excise Tax"), the Companyl gtz to the Employee at the time specified
in paragraph (d) below an additional amount (theo¥s-up Payment") such that the net amount retdigetle Employee, after deduction of
any Excise Tax on the Payments and all taxes @mduany interest or penalties imposed with respestch taxes), including without
limitation any federal, state and local income aympll tax and any Excise Tax, imposed upon thes&up Payment provided for by this
paragraph (a), but before deduction of any fedstate and local income or payroll tax on the Paymeshall be equal to the Payments.

(b) For purposes of determining whether any ofRagments and the Gross-up Payment (collectivedy, Tiotal Payments") will be subject to
the Excise Tax and the amount of such Excise Tpthd Total Payments shall be treated as "paragbayments" within the meaning of
section 280G (b)(2) of the Code, and all "excesagiarte payments” within the meaning of section 28)@&) shall be treated as subject to
Excise Tax, except to the extent that in the opirdbtax counsel selected by the Company's indegrgraliditors ("Auditors™) and reasonably
acceptable to the Employee ("Tax Counsel") suclalMeayments (in whole or in part) do not constitijpi@rachute payments", or such "exc
parachute payments" (in whole or in part) are nbjext to the Excise Tax and (ii) the value of aop-cash benefits or any deferred payment
or benefit shall be determined by the Auditorsénadance with the principles of sections 280G (dy & (4) of the Code. The Auditors shall
perform the calculations in conformance with theefwing provisions and within 15 business day$efdate that any Payments are made
under this Agreement shall provide the Employeé aitletailed written statement setting forth thenea in which the Total Payments are
calculated and the basis for such calculationsydicg without limitation any opinions or other ade the Company has received from Tax
Counsel, the Auditors or other advisors or consitstéand any such opinions or advice which areriting shall be attached to the stateme

(c) For purposes of determining the amount of thes&-up Payment, the Employee shall be deemedyttedaral income taxes at the highest
marginal rates of federal income taxation applieablindividuals in the calendar year in which @m®ss-up Payment is to be made and state
and local income taxes at the highest marginasratéaxation in the state and locality of the Eoygle's residence in the calendar year in
which the Gross-up Payment is to be made, neteofrtaiximum reduction in federal income taxes whimhlad be obtained from deduction of
such state and local taxes, taking into accountiaritations applicable to individuals subject &xEral income tax at the highest marginal
rates.

(d) The initial Gross-up Payment, if any, as deiaed pursuant to this Section 3.6, shall be paithéoEmployee within five days of the
receipt of the Auditors' determination. If the Atais determine that no Excise Tax is payable byEiimployee, the Company shall cause the
Auditors to furnish the Employee with an opinioattffailure to report any Excise Tax on the Empléyegplicable federal income tax return
would not result in the imposition of a negligemeesimilar penalty.

(e) If it is established pursuant to a final detimattion of a court or Internal Revenue Service peating or the written opinion of Tax Counsel
that the Excise Tax is less than the amount takienaiccount hereunder at the time the Grgsfayment is made, the Employee shall rep
the Company within 30 days of the Employee's reéagipotice of such final determination or opinittre portion of the Gross-up Payment
attributable to such reduction (plus the portionh&f Gross-up Payment attributable to the Excise fEaleral, state and local income tax and
Excise Tax imposed on the portion of the Gross-aynkent being repaid by the Employee if such repaymesults in a reduction of Excise
Tax or federal, state and local income tax), phierest on the amount of such repayment at thepratéded in section 1274(b)(2)(B) of the
Code. Notwithstanding the foregoing, in the event portion of the Gross-up Payment to be refundetie Company has been paid to any
federal, state and local tax authority, the payntileerteof (and related amounts) shall not be reduirgil actual refund or credit of su



portion has been made to the Employee, and intpegsible to the Company shall not exceed the isiteegeived or credited to the Employee
by such tax authority for the period that it heltls portion. The Employee and the Company shakawor to mutually agree upon the cot

of action to be pursued (and the method of allogatie expense thereof) if the Employee's claintd@und or credit is denied. If it is
established pursuant to a final determination odart or an Internal Revenue Service proceedirthewritten opinion of Tax Counsel that
the Excise Tax exceeds the amount taken into at¢mraunder at the time the Gross-up Payment iertindluding by reason of any
payment the existence or amount of which cannatdbermined at the time of the Gross-up Paymerg)Cibmpany shall make an additional
Gross-up Payment in respect of such excess (plumterest or penalties payable with respect th®xcess), as determined by the Auditors,
within 30 days of the Company's receipt of notitsuxh final determination or opinion.

(f) In the event of any controversy with the In@rRevenue Service (or other taxing authority) wébard to the Excise Tax, the Employee
shall permit the Company to control issues relatinthe Excise Tax (at its expense), provided shah issues do not potentially materially
adversely affect the Employee, but the Employed sbatrol any other issues. In the event thatitisees are interrelated, the Employee and
the Company shall in good faith cooperate so asonjeopardize resolution of either issue, bubhé parties cannot agree, the Employee shall
make the final determination with regard to theiéss In the event of any conference with any tagiaiority as to the Excise Tax or
associated income taxes, the Employee shall parmipresentative of the Company to accompany theldy@e, and the Employee and the
Employee's representative shall cooperate witlCthrapany and its representative. The Company anBrty@oyee shall promptly deliver to
each other copies of any written communicationd, ammaries of any verbal communications, with @xyng authority regarding the
Excise Tax covered by this Section 3.6.

(9) The Company shall be responsible for all cheuafeghe Tax Counsel and the Auditors.

(h) Notwithstanding any other provision in this &gment to the contrary, if it is determined by Ahglitors that the gross-up provisions in
this Section 3.6 as they relate to the accelenasting of nonqualified stock options or restricttdck issued by the Company would be the
sole reason precluding the use by the Companyegbdioling of interests method of accounting, threntax gross-up provisions of this
Section 3.6 shall not apply to such nonqualifietktoptions or restricted stock as the case mauriess the Gross-up Payment can be
altered, modified or delayed to allow it to be paithout precluding the use of the pooling of im&rmethod of accounting. The Company
will use its best efforts to alter, modify, or delhe payment so that the Gross-up Payment carabole.m

[1l.7 Legal Fees. The Company agrees to pay asreduto the full extent permitted by law, all Iéfes and other expenses (including ex
witness and accounting fees) which the Employee magonably incur as a result of any contest (thgss of the outcome thereof) by the
Company, the Employee or others of the validitgiorceability of, or liability under, any provisiof this Agreement (including as a result
of any contest by the Employee about the amoutitnding of any payment pursuant to this Agreementybich the Employee may
reasonably incur in connection with any tax audipceeding to the extent attributable to the igpfibn of section 4999 of the Code to any
payment or benefit provided under this Agreement.

[11.8 Set-Off; Mitigation. After a Change of Contraéhe obligations of the Company and its Affiliate® make the payments provided for in
this Agreement and otherwise to perform its oblaya hereunder shall not be affected by any setofinterclaim, recoupment, defense or
other claim, right or action which the CompanytsrAffiliates may have against the Employee or ithather than the Company's right to
reduce welfare benefits under the circumstancesithesl in Section 3.3(a)(iv). It is the intent bfs Agreement that in no event shall the
Employee be obligated to seek other employmerdla iny other action to mitigate the amounts oefiesnpayable to the Employee under
any of the provisions of this Agreement.

[11.9 Certain Pre-Change-of-Control Termination&tiithstanding any other provision of this Agreemndine Employee's employment shall
be deemed to have been terminated following a Ghah@ontrol by the Company without Cause (and&hmloyee shall be entitled to
receive all payments and benefits associated tligreifthe Employee's employment is terminateditsy Company or any of its Affiliates
without Cause prior to a Change of Control (whethremot a Change of Control actually occurs) anthgarmination (i) was at the request or
direction of a third party who has taken stepsglesil to effect a Change of Control or otherwiss@iio connection with or in anticipation of
a Change of Control or (ii) occurred after discassiwith a third party regarding a possible Chawig@ontrol transaction commenced and
such discussions produced (whether before or siftein termination) either a preliminary or definitimgreement with respect to such a
transaction or a public announcement of the penglargsaction (whether or not a Change of Contralally occurs). If the Employee takes
the position that the foregoing sentence appliesta@ Company disagrees, the Company shall havieuttten of proof in any such dispute.

ARTICLE IV
MISCELLANEOUS

IV.1 Binding Effect; Successors.
(a) This Agreement shall be binding upon and inaréhe benefit of the Company and any of its susmesor assigns.

(b) This Agreement is personal to the Employeesradl not be assignable by the Employee withouttiresent of the Company (there being
no obligation to give such consent) other than sigtits or benefits as are transferred by willle laws of descent and distribution, which
shall inure to the benefit of the Employee's legaresentatives.

(c) The Company shall require any successor t@sigaee of (whether direct or indirect, by purchabare exchange, merger, consolidation
or otherwise) all or substantially all of the assat businesses of the Company (i) to assume uitmmally and expressly this Agreement ¢



(i) to agree to perform or to cause to be perfatrak of the obligations under this Agreement ia #ame manner and to the same extent as
would have been required of the Company had ngmssnt or succession occurred, such assumptioa setdforth in a writing reasonably
satisfactory to the Employee.

(d) The Company shall also require all entitieg twantrol or that after the transaction will contfdirectly or indirectly) the Company or any
such successor or assignee to agree to causgerfbemed all of the obligations under this Agreemesuch agreement to be set forth in a
writing reasonably satisfactory to the Employee.

(e) The obligations of the Company and the Emplaykieh by their nature may require either partiataial performance after the expiration
of the term of the Agreement shall survive suchiraxion.

IV.2 Notices. All notices hereunder must be in imgtand shall be deemed to have been given upeipteaf delivery by: (a) hand (against a
receipt therefor), (b) certified or registered mpdstage prepaid, return receipt requested, ii@tianally recognized overnight courier service
(against a receipt therefor) or (d) telecopy traissian with confirmation of receipt. All such nadE must be addressed as follows:

If to the Company, to:

CenturyTel, Inc.
100 Century Park Drive
Monroe, Louisiana 71203

Attn: General Counsel
If to the Employee, to:

Glen F. Post, Il
100 Century Park Drive
Monroe, Louisiana 71203

(or, if the Employee is no longer employed at sadtress, to the Employee's last known principatleese reflected in the Company's
records)

or such other address as to which any party henatohave notified the other in writing.

IV.3 Governing Law. This Agreement shall be consttand enforced in accordance with and governetidinternal laws of the State of
Louisiana without regard to principles of conflaftlaws.

IV.4 Withholding. The Employee agrees that the Camyphas the right to withhold, from the amountsgidg pursuant to this Agreement, all
amounts required to be withheld under applicaldenme or employment tax laws, or as otherwise stateddcuments granting rights that are
affected by this Agreement.

IV.5 Amendment. No provision of this Agreement ntsymodified or amended except by an instrumentriting signed by both parties.

IV.6 Severability. If any term or provision of thdggreement, or the application thereof to any peisocircumstance, shall at any time or to
any extent be invalid, illegal or unenforceablaiy respect as written, the Employee and the Comipéend for any court construing this
Agreement to modify or limit such provision so agénder it valid and enforceable to the fulleseakallowed by law. Any such provision
that is not susceptible of such reformation shaligmored so as to not affect any other term ovipion hereof, and the remainder of this
Agreement, or the application of such term or pimn to persons or circumstances other than these which it is held invalid, illegal or
unenforceable, shall not be affected thereby aatl bh valid and enforced to the fullest exteninpigied by law.

IV.7 Waiver of Breach. Except as expressly provitleckin to the contrary, the failure by any padtgtforce any of its rights hereunder shall
not be deemed to be a waiver of such rights, ursiess waiver is an express written waiver. The emby either party of a breach of any
provision of this Agreement shall not operate ocbestrued as a waiver of any subsequent breackathe

IV.8 Remedies Not Exclusive. No remedy specifiecehreshall be deemed to be such party's exclusinedy, and accordingly, in addition
all of the rights and remedies provided for in thgreement, the parties shall have all other rigim3 remedies provided to them by applic
law, rule or regulation, including without limitati the right to claim interest with respect to @ayment not timely made hereunder.

IV.9 Company's Reservation of Rights. The Emplogeleowledges and understands that (i) the Emplsyemployed at will by either the
Company or one of its Affiliates (the "Employer(i)) the Employee serves at the pleasure of thedohdirectors of the Employer, and (iii)
the Employer has the right at any time to terminléeEmployee's status as an employee, or to chamgdjeninish his status during the
Employment Term, subject to the rights of the Emgpto claim the benefits conferred by this Agreemiotwithstanding any other
provisions of this Agreement to the contrary, thigeement shall not entitle the Employee or hislegpresentatives to any severanc



other benefits of any kind prior to a Change of taror to any such benefits if Employee is not émgpd by the Company or one of its
Affiliates on the date of a Change of Control, gptda each case for those rights afforded undeti&e8.9.

IV.10 Non-exclusivity of Rights. Subject to Sectiér®, nothing in this Agreement shall prevent oritithe Employee's continuing or future
participation in any plan, program, policy or pieetprovided by the Company or any of its Affiliatend for which the Employee may
qualify, nor shall anything herein limit or othesgirestrict such rights as the Employee may haderuamy contract or agreement with the
Company or any of its Affiliates. The Employee $inalt be obligated to furnish a release of anytsgir claims against the Company or its
Affiliates as a condition of receiving benefits éender.

V.11 Confidentiality. Upon receipt of the paymentsbenefits contemplated by Section 3.3 hereef BEmployee agrees to refrain for a pe

of three years from divulging any non-public, cdefitial or proprietary information concerning then@pany or its Affiliates to any Person
other than the Company, its Affiliates or theirgestive officers, directors or advisors, providiedttthis obligation shall lapse prior to the end
of such three-year period with respect to any imfmtion that (i) is or becomes generally availabléhe public other than as a result of a
breach of this Section 4.11,

(i) is or becomes available to the Employee oma-confidential basis from a source other thanGbmpany or its representatives, provided
that such source is not known by the Employee t@ lélated any confidentiality agreement with @empany in connection with such
disclosure, or (iii) is acquired or developed inelegently by the Employee without violating this Gat4.11.

IV.12 Demand for Benefits.Unless otherwise provitiedein, the payment or payments due hereunddrishphid to the Employee without
the need for demand, and to a beneficiary upometbeipt of the beneficiary's address and socialrggmmumber. Nevertheless, the Employee
or a Person claiming to be a beneficiary who claémtitiement to a benefit can file a claim for bésenhereunder with the Company. Unless
otherwise provided herein, the Company shall aceepject the claim within five business daystsfreceipt. If the claim is denied, the
Company shall give the reason for denial in a emithotice that refers to the provision of this Agrent that forms the basis of the denial. If
any additional information or material is necesdarperfect the claim, the Company will identifyeie items in writing and explain why such
additional information is necessary.

IV.13 Authority. The Company represents and wagdmat (i) this Agreement was duly authorized by $ihareholder Relations Committe:
the Board and the Compensation Committee of thedBoa February 21, 2000 and by the Board on Fepr2@r2000, and (ii) no other
corporate proceedings are necessary to authoez€dmpany's execution, delivery and performandbisfAgreement.

IV.14 Counterparts. This Agreement may be execintesohe or more counterparts, each of which shatldemed to be an original but all of
which together shall constitute one and the sarsteiiment.

IN WITNESS WHEREOF, the Company and the Employeettmused this Agreement to be executed as of gheetnent Date.
CENTURYTEL, INC.

By: /sl Clarke M WIIlians

Clarke M WIlians
Chai rman of the Board

EMPLOYEE:

/sl @en F. Post, Il

Aden F. Post, 111



Exhibit 10.1(c)

FORM OF CHANGE OF CONTROL AGREEMENT
(with Executive Officers)

CHANGE OF CONTROL AGREEMENT (this "Agreement"), ddteffective as of February 22, 2000 (the "Agredanaie”), between
CenturyTel, Inc., a Louisiana corporation (the "Qxamy"), and (the "Employee™).

WITNESSETH:

WHEREAS, the Board of Directors of the Company (Beard") has determined that it is in the bestiiests of the Company and its
shareholders to take steps designed to retairetivices of the Employee and to assure the fulladitin of the Employee, free from personal
distraction, in the event of an actual or pendihgnge of control of the Company; and

WHEREAS, the Board believes that this agreemertraptishes these and other related objectives;
NOW, THEREFORE, the parties agree as follo

ARTICLE |
CERTAIN DEFINITIONS

1.1 Affiliate. "Affiliate" (and variants thereof)hall mean a Person that controls, or is contrdigdor is under common control with, another
specified Person, either directly or indirectly.

I.2 Beneficial Owner. "Beneficial Owner" (and varia thereof), with respect to a security, shall ma#&erson who, directly or indirectly
(through any contract, understanding, relationshiptherwise), has or shares (i) the power to vateljrect the voting of, the security, or (ii)
the power to dispose of, or direct the dispositirthe security.

I.3 Cause. (a) "Cause" shall mean:

(i) conviction of a felony;

(i) habitual intoxication during working hours;

(iii) habitual abuse of or addiction to a contrdliéangerous substance; or

(iv) the willful and continued failure of the Empiee to perform substantially the Employee's duiiits the Company or its Affiliates (other
than any such failure resulting from incapacity tmehysical or mental iliness or the Employee'miteation of employment for Good
Reason) for a period of 15 days after a written aearfor substantial performance is delivered toBhmployee by the Board which
specifically identifies the manner in which the Bibaelieves that the Employee has not substangi@iformed the Employee's duties.

(b) For purposes of this Section 1.3, no act dufaito act on the part of the Employee shall besatered "willful” unless it is done, or
omitted to be done, by the Employee in bad faitth without reasonable belief that the Employee'®adair omission was in the best interests
of the Company or its Affiliates. Any act, or failuto act, based upon authority given pursuantrasalution duly adopted by the Board or
upon the instructions of a senior officer of thenpany or based upon the advice of counsel for tragany or its Affiliates shall be
conclusively presumed to be done, or omitted tddiee, by the Employee in good faith and in the bestests of the Company or its
Affiliates. Any termination by the Company or anfyits Affiliates of the Employee's employment dgithe Employment Term (as defined in
Section 1.8) shall not be deemed to be for Caukessithe Employee's action or inaction meets thegfing standard and until there shall
have been delivered to the Employee a copy of@utsn duly adopted by the affirmative vote of teds than three-quarters of the entire
membership of the Board at a meeting of the Boalléd and held for such purpose (after reasonattieanis provided to the Employee and
the Employee is given an opportunity, together witlinsel, to be heard before the Board), findirag, tim the good faith opinion of the Boa
the Employee is guilty of the conduct describedubparagraph (a) above, and specifying the paatisthereof in detail.

(c) No action or inaction shall be deemed the biasi€ause unless the Employee is terminated tbergthin 120 days after such action or
omission is known to the Chief Executive Officertioé Company.

(d) In the event that the existence of Cause sleglbme an issue in any action or proceeding betitvee@ompany and the Employee, the
Company shall, notwithstanding the finding of theaBd referenced above, have the burden of estaigishat the actions or inactions deer
the basis for Cause did in fact occur and do ctutstCause and that the Company has satisfiedrtieegural requirements of this provision.
The satisfaction of the Company's burden shallirequiear and convincing evidence. Any purportedhiaation of employment of the
Employee by the Company which does not meet eagleagry substantive and procedural requiremerttisfrrovision shall be treated for
purposes under this Agreement as a terminatiompl@/ment without Caus:



I.4 Change of Control. "Change of Control" shallame

(a) the acquisition by any Person of Beneficial @whip of 30% or more of the outstanding sharde@fCompany's Common Stock, $1.00
par value per share (the "Common Stock"), or 30%are of the combined voting power of the Compathés outstanding securities entit
to vote generally in the election of directors;\pded, however, that for purposes of this subsadi#), the following acquisitions shall not
constitute a Change of Control:

(i) any acquisition (other than a Business Comlamatvhich constitutes a Change of Control undetti8ed..4(c) hereof) of Common Stock
directly from the Company,

(il) any acquisition of Common Stock by the Companyts subsidiaries,

(iii) any acquisition of Common Stock by any empeybenefit plan (or related trust) sponsored ontaaied by the Company or any
corporation controlled by the Company, or

(iv) any acquisition of Common Stock by any corimma pursuant to a Business Combination that do¢swonstitute a Change of Control
under Section 1.4(c) hereof; or

(b) individuals who, as of the Agreement Date, tituie the Board (the "Incumbent Board") ceasesfoy reason to constitute at least a
majority of the Board; provided, however, that amjividual becoming a director subsequent to thee&ment Date whose election, or
nomination for election by the Company's sharehsldeas approved by a vote of at least two- thifdthe directors then comprising the
Incumbent Board shall be considered a member dittiembent Board, unless such individual's indissumption of office occurs as a result
of an actual or threatened election contest witpeet to the election or removal of directors dieotactual or threatened solicitation of
proxies or consents by or on behalf of a Persoerdtian the Incumbent Board; or

(c) consummation of a reorganization, share exahamgrger or consolidation (including any suchgeation involving any direct or indirect
subsidiary of the Company), or sale or other digjpwsof all or substantially all of the assetstibé Company (a "Business Combination");
provided, however, that in no such case shall aoh sransaction constitute a Change of Contrahihiediately following such Business
Combination,

(i) the individuals and entities who were the Béciaf Owners of the Company's outstanding commonksand the Company's voting
securities entitled to vote generally in the elaetf directors immediately prior to such Busin€ssnbination have direct or indirect
Beneficial Ownership, respectively, of more tha®®b0f the then outstanding shares of common stowknaore than 50% of the combined
voting power of the then outstanding voting se@sientitled to vote generally in the election wédtors, of the Postransaction Corporatic
(as defined in Section 1.11 hereof), and

(i) except to the extent that such ownership exigirior to the Business Combination, no Persoaleing the Post-Transaction Corporation
and any employee benefit plan or related trusitbeethe Company, the Post-Transaction Corporaticemny subsidiary of either corporation)
Beneficially Owns, directly or indirectly, 20% orare of the then outstanding shares of common sibttke corporation resulting from such
Business Combination or 20% or more of the combiraihg power of the then outstanding voting sd@siof such corporation, and

(iii) at least a majority of the members of the twbaf directors of the Post-Transaction Corporati@re members of the Incumbent Board at
the time of the execution of the initial agreementof the action of the Board, providing for sighsiness Combination; or

(d) approval by the shareholders of the Comparey @mplete liquidation or dissolution of the Cormypan
1.5 Code. "Code" shall mean the Internal RevenueeGi 1986, as amended from time to time.

I.6 Company. "Company" shall mean CenturyTel, brad shall include any successor to or assigneetwdtbier direct or indirect, by
purchase, share exchange, merger, consolidatiotherwise) all or substantially all of the assetbusiness of the Company that assumes
agrees to perform this Agreement by operationwfdaotherwise.

|.7 Disability. "Disability" shall mean a conditidhat would entitle the Employee to receive besafitder the long-term disability insurance
policy applicable to the Company's officers attihee either because the Employee is totally dishblepartially disabled, as such terms are
defined in the policy then in effect. If the Comgdras no long-term disability plan in effect, "Did#ty" shall occur if (a) the Employee is
rendered incapable because of physical or meiiak# of satisfactorily discharging his duties eegponsibilities to the Company for a pel
of 90 consecutive days, (b) a duly qualified phigsicchosen by the Company and acceptable to thédge®or his legal representatives so
certifies in writing, and (c) the Board determirtleat the Employee has become disabled.

1.8 Employment Term. "Employment Term" shall melaa period commencing on the date of a Change ofrGlcand ending on the third
anniversary of such date.

1.9 Good Reason. (a) Any act or failure to actly Company or its Affiliates specified in this Sent1.9 shall constitute "Good Reas(



unless the Employee shall otherwise expressly dgraevriting that specifically refers to this Siect 1.9:

(i) Any failure of the Company or its Affiliates farovide the Employee with a position, authoritytids and responsibilities at least
commensurate in all material respects with the reigstificant of those held, exercised and assigriethy time during the 180-day period
immediately preceding the Change of Control. Thelbyee's position, authority, duties and respotisés after a Change of Control shall
not be considered commensurate in all materiale@spvith the Employee's position, authority, dua@d responsibilities prior to a Chang
Control unless after the Change of Control the Exygx holds an equivalent position with, and exescgibstantially equivalent authority,
duties and responsibilities on behalf of, either Bost-Transaction Corporation or the Company;

(i) The assignment to the Employee of any dutie®nsistent in any material respect with the Emgddy position (including status, offices,
tittes and reporting requirements), authority, dsitor responsibilities as contemplated by Sectid(bP of this Agreement, or any other action
that results in a diminution in such position, awity, duties or responsibilities, excluding foislpurpose an isolated, insubstantial and
inadvertent action not taken in bad faith that@wnpany remedies within 10 days after its receiptritten notice thereof from the
Employee;

(iii) A material increase in the Employee's respob#ities or duties without a commensurate incea total compensation;
(iv) Any failure by the Company to comply with asdtisfy Sections 4.1 (c) or (d) of this Agreement;

(v) Any failure by the Company or its Affiliates tmmply with any of the other provisions of thisr&gment, other than an isolated,
insubstantial and inadvertent failure not occurtimgad faith that the Company remedies within &@dafter its receipt of written notice
thereof from the Employee;

(vi) Any directive requiring the Employee to be bdst any office or location other than as proviote8ection 3.1(b)(ii) hereof or requiring
the Employee to travel on business to a substangiedater extent than required immediately pritite Change of Control; or

(vii) Any purported termination of the Employeetagoyment otherwise than as expressly permittethisyAgreement.

(b) For purposes of this Section 1.9, any goodhfd@termination of "Good Reason" made by the Emg#ashall be conclusive and binding
all purposes, unless the Company establishes by afed convincing evidence that the Employee dichawe any reasonable basis for such
determination.

(c) No action or inaction by the Company shall berded the basis for Good Reason unless the Empdageets his right hereunder to
terminate employment with Good Reason prior tdfifs¢ anniversary of the date on which the Emplogbtained actual knowledge of such
act or omission. Except as otherwise provided énpttior sentence, neither the Employee's contirmegloyment with the Company or its
Affiliates nor any delay in the Employee's assertyd his rights to terminate employment with GoaeaRBon shall be deemed to constitute a
waiver of any of the Employee's rights hereunder.

(d) Anything in this Agreement to the contrary nithstanding, a resignation by the Employee for emason during the 30-day period
immediately following the first anniversary of tidange of Control shall be deemed to be a ternoindtir Good Reason and the Employee
shall be entitled to receive all payments and hienkéreunder associated therewith.

1.10 Person. "Person" shall mean a natural persentity, and shall also mean the group or syndica¢ated when two or more Persons a
a syndicate or other group (including, without liation, a partnership or limited partnership) foe purpose of acquiring, holding, or
disposing of a security, except that "Person” ghatllinclude an underwriter temporarily holdingeggrity pursuant to an offering of the
security.

[.11 Post-Transaction Corporation. Unless a Charfiggontrol results from a Business Combinationdefined in Section 1.4(c) hereof),
"Post-Transaction Corporation” shall mean the Camdter the Change of Control. If a Change of Gamesults from a Business
Combination, "Post-Transaction Corporation" shadlamthe corporation or other entity resulting fritn@ Business Combination unless, as a
result of such Business Combination, an ultimatemacorporation controls such resulting entitg @ompany or all or substantially all of
Company's assets either directly or indirectlywhich case "Post-Transaction Corporation” shallmeach ultimate parent corporation.

ARTICLE Il
STATUS OF CHANGE OF CONTROL AGREEMENTS

Notwithstanding any provisions thereof, this Agresmnsupersedes any and all prior agreements betiveglompany and the Employee t
provide for severance benefits in the event of arge of Control of the Company, as defined theain, is effective as of the Agreement
Date.

ARTICLE Il
CHANGE OF CONTROL BENEFITS



[11.1 Employment Term and Capacity after Chang€ohtrol. (a) This Agreement shall commence on tges@ment Date and continue in
effect through December 31, 2001; provided, howebat, commencing on January 1, 2002 and eactadaduhereafter, the term of this
Agreement shall automatically be extended for afditeonal year unless, not later than June 30 efaifeceding year, the Company shall h
given written notice that it does not wish to extehis Agreement; provided, further, that, notwietmgling any such non-extension notice by
the Company, if a Change of Control of the Compstmgll have occurred during the original or extengeth of this Agreement, this
Agreement shall continue in effect through thedlinniversary of the Change of Control, subjertyp earlier termination of the Employee's
status as an employee pursuant to this Agreementided, further, that in no event shall any teration of this Agreement result in any
forfeiture of rights that accrued prior to the datéermination.

(b) During the Employment Term, the Company heragmees to continue the Employee in its employ,exilip the terms and conditions of
this Agreement. During the Employment Term, (i) BEraployee's position (including status, officeles and reporting requirements),
authority, duties and responsibilities shall beeast commensurate in all material respects wigmtlst significant of those held, exercised
and assigned at any time during the 180-day pémodediately preceding the Change of Control arjdi{gé Employee's services shall be
performed during normal business hours at the imcatf the Company's principal executive officaha time of the Change of Control, or-
office or location where the Employee was employechediately preceding the Change of Control or malgcation of any such site to a
location that is not more than 35 miles from itsation at the time of the Change of Control. Thepleiyee's position, authority, duties and
responsibilities after a Change of Control shatllm® considered commensurate in all material respeith the Employee's position, author
duties and responsibilities prior to a Change afit@d unless after the Change of Control the Emgdoliolds an equivalent position with, and
exercises substantially equivalent authority, dugied responsibilities on behalf of, either thetHoansaction Corporation or the Company.

[11.2 Compensation and Benefits. During the EmpleytnTerm, the Employee shall be entitled to thiofeihg compensation and benefits:

(a) Base Salary. The Employee shall receive anarbase salary ("Base Salary"), which shall be paat least monthly installments. The
Base Salary shall initially be equal to 12 times tilghest monthly base salary that was paid oayslple to the Employee, including any base
salary which has been earned but deferred by thedyee, by the Company and its Affiliates with respto any month in the 12-month
period ending with the month that immediately poesethe month in which the Change of Control ocddtsing the Employment Term, the
Employee's Base Salary shall be reviewed at sush dis the Company undertakes a salary review gfddasemployees (but at least
annually), and, to the extent that salary increasegranted to his peer employees of the Compamiyave been granted during the
immediately preceding 12-month period to his peapleyees of any Affiliate of the Company), the Eoy@e shall be granted a salary
increase commensurate with any increase granteid {meer employees of the Company and its Affiiafeny increase in Base Salary shall
not serve to limit or reduce any other obligatiorite Employee under this Agreement. Base Salal 8ot be reduced during the
Employment Term (whether or not any increase ireBalary occurs) and, if any increase in Base palzrurs, the term Base Salary as
utilized in this Agreement shall refer to Base 8aks so increased from time to time.

(b) Annual Bonus. In addition to Base Salary, tinepioyee shall be awarded, for each fiscal yearrenduring the Employment Term, an
annual cash bonus (the "Bonus") in an amount at kxgual to the average of the annual bonuseg@#eg Employee with respect to the tr
fiscal years that immediately precede the yearhictiwthe Change of Control occurs under the Compamnual bonus plan, or any
comparable bonus under a successor plan; provideggver, that if the Company has never paid an armnus for a full year to the
Employee, the Employee shall be awarded a Bonaa eimount at least equal to the target bonus fagshithe Employee is eligible for the
fiscal year in which the Change of Control occassuming achievement at the target level of theable performance goals established
respect to such bonus and achievement of 100%yo$wnjective performance goals or criteria othesvapplicable with respect to such
bonus. Each such Bonus shall be paid no laterttteaend of the third month of the fiscal year feXbwing the fiscal year for which the
Bonus is awarded, unless the Employee shall edeiéfier the receipt of such Bonus. For purposetetdrmining the value of any annual
bonuses paid to the Employee in any year precdtimgear in which the Change of Control occurscad#lh and stock bonuses earned by the
Employee shall be valued as of the date of thetgran

(c) Fringe Benefits. The Employee shall be entitteftinge benefits (including, but not limited @y cash payments made in lieu thereof)
commensurate with those provided to his peer enagleyf the Company and its Affiliates, but in nergvwshall such fringe benefits be less
favorable than the most favorable of those provioe¢the Company and its Affiliates for the Employ#eany time during the one-year period
immediately preceding the Change of Control omdfre favorable to the Employee, those provided gdiyeat any time after the Change of
Control to his peer employees of the Company andfiiliates.

(d) Expenses. The Employee shall be entitled teivecorompt reimbursement for all reasonable exgeirecurred by the Employee in
accordance with the most favorable agreementsips|ipractices and procedures of the Companytamdfiliates in effect for the Employe
at any time during the one-year period immediapegceding the Change of Control or, if more favégdb the Employee, as in effect
generally at any time thereafter with respect sod@er employees of the Company and its Affiliates.

(e) Benefit Plans. (i) The Employee shall be esditio participate in all incentive, savings andteetent plans, practices, policies and
programs applicable generally to his peer emplogééise Company and its Affiliates, but in no evehall such plans, practices, policies and
programs provide the Employee with incentive oppaittes (measured with respect to both regularspeatial incentive opportunities to the
extent that any such distinction is applicableyjrsgs opportunities and retirement benefit oppdties, in each case, less favorable than the
most favorable of those provided by the Companyitndffiliates for the Employee under any agreetseplans, practices, policies and
programs as in effect at any time during the ores-period immediately preceding the Change of @duwatr, if more favorable to the
Employee, those provided generally at any timer difte Change of Control to his peer employees @Gbmpany and its Affiliate:



(i) The Employee and his family shall be eligilide participation in and shall receive all benefiteder welfare benefit plans, practices,
policies and programs provided by the Company enAffiliates (including, without limitation, medad, prescription drug, dental, disability,
salary continuance, employee life, group life, deattal death and travel accident insurance pladgesgrams) to the extent applicable
generally to his peer employees of the Companyitariffiliates, but in no event shall such planggiices, policies and programs provide
Employee and his family with benefits, in each ¢ésgs favorable than the most favorable of thgseaments, plans, practices, policies and
programs in effect for the Employee and his faratlany time during the one- year period immediapegceding the Change of Control or, if
more favorable to the Employee and his family, ¢hpovided generally at any time after the Charfgéamtrol to his peer employees of the
Company and its Affiliates.

(iii) Without limiting the generality of the Compwgis obligations under this subsection (e), the Camyshall comply with all of its
obligations under the benefit plans, practicesicps and programs of the Company and its Affibatteat arise in connection with a Chang
Control of the Company, including without limitati@ll obligations that require the Company to (AJyf vest participants under the
Company's qualified or non-qualified retirementsla(B) transfer cash to a trust in exchange fanpdm stock units previously held by
participants in the Company's supplemental defowdribution plan, (C) fully vest employees meetaggtain age and service requirements
with post-retirement medical, dental and life irsure, or (D) extend the benefits described in 8e@i5.

(f) Office and Support Staff. The Employee shallengitled to an office or offices of a size andhwilirnishings and other appointments, ar
secretarial and other assistance, commensuratahwisie provided to his peer employees of the Compad its Affiliates.

(9) Vacation. The Employee shall be entitled tadpaication in accordance with the most favorableegents, plans, policies, programs and
practices of the Company and its Affiliates asffiea for the Employee at any time during the ometyperiod immediately preceding the
Change of Control or, if more favorable to the Eoygle, as in effect generally at any time thereafitr respect to his peer employees of the
Company and its Affiliates.

(h) Indemnification. If, in connection with any agment related to a transaction that will resut @hange of Control of the Company, an
undertaking is made to provide the Board with rigiotindemnification from the Company (or from aiier party to such agreement), the
Employee shall, by virtue of this Agreement, batkat to the same rights to indemnification as@m@vided to the Board pursuant to such
agreement. Otherwise, the Employee shall be emtitiéndemnification rights on terms no less fabdeao the Employee than those available
under any Company indemnification agreements oattieles of incorporation, bylaws or resolutioriglee Company at any time after the
Change of Control to his peer employees of the GompSuch indemnification rights shall be with redpto all claims, actions, suits or
proceedings to which the Employee is or is threadan be made a party that arise out of or areexied to his services at any time prior to
the termination of his employment, without regardvhether such claims, actions, suits or proceedang made, asserted or arise during or
after the Employment Term.

(i) Directors and Officers Insurance. If, in contiec with any agreement related to a transactianwhll result in a Change of Control of the
Company, an undertaking is made to provide the d@wdth continued coverage following the Change ohtol under one or more directors
and officers liability insurance policies, then tamployee shall, by virtue of this Agreement, bétknl to the same rights to continued
coverage under such directors and officers lighifisurance policies as are provided to the Boand,the Company shall take any steps
necessary to give effect to this provision. Otheaythe Company shall agree to cover the Emplogderany directors and officers liability
insurance policies as are provided generally attimmg after the Change of Control to his peer elygds of the Company.

[11.3 Obligations upon Termination after a Chandé&ontrol.

(a) Termination by Company for Reasons other thaatB, Disability or Cause or by the Employee foo@G&eason. If, after a Change of
Control and during the Employment Term, the Compamngny of its Affiliates terminates the Employeefsployment other than for Cause,
death or Disability, or the Employee terminates yment for Good Reason, subject to Section 3.6,

(i) the Company shall pay to the Employee in a lisum in cash within five business days of the datermination an amount equal to three
times the sum of (i) the amount of Base Salaryffiece pursuant to Section 3.2(a) hereof at the datermination, plus (ii) the greater of (x)
the average of the annual bonuses paid or to lketpdne Employee with respect to the immediategcpding three fiscal years or (y) the
target Bonus for which the Employee is eligible thoe fiscal year in which the date of terminatiaturs, assuming achievement at the target
level of the objective performance goals estabtisiigh respect to such bonus and achievement d¥l@0any subjective performance goals
or criteria otherwise applicable with respect tolsbonus; provided, however, that, if the Emplolyas in effect a deferral election with
respect to any percentage of the annual bonus wiicid otherwise become payable with respect tdisltal year in which termination
occurs, such lump sum payment shall be reduceah layreount equal to such percentage times the bammpanent of the lump sum payment
(which reduction amount shall be deferred in acano@ with such election);

(il) the Company shall pay to the Employee in apusam in cash within five business days of the datermination an amount calculated by
multiplying the annual bonus that the Employee widdve earned with respect to the entire fiscat yearhich termination occurs, assuming
achievement at the target level of the objectiviégomance goals established with respect to sucidand achievement of 100% of any
subjective performance goals or criteria othervaigplicable with respect to such bonus, by the ifvaatbtained by dividing the number of
days in such year through the date of terminatipB865; provided, however, that, if the Employee imesffect a deferral election with respect
to any percentage of the annual bonus which wotlldravise become payable with respect to the figeat in which termination occurs, such
lump sum payment shall be reduced by an amount émgach percentage times the lump sum paymeritfwieduction amount shall be
deferred in accordance with such electic



(iii) if, at the date of termination, the Comparhali not yet have paid to the Employee (or defemealccordance with any effective deferral
election by the Employee) an annual bonus withees a fully completed fiscal year, the Compahgiispay to the Employee in a lump s

in cash within five business days of the date ohieation an amount determined as follows: (ihé Board (acting directly or indirectly
through any committee or subcommittee) shall hdnemdy determined the amount of such annual baueh amount shall be paid, and (i
the Board shall not have already determined theuatnaf such annual bonus, the amount to be paidllshahe greater of the amount
provided under Section 3.2(b) hereof or the anboals that the Employee would have earned withegdp such completed fiscal year,
based solely upon the actual level of achievemgtiteoobjective performance goals established végipect to such bonus and assuming the
achievement of 100% of any subjective performaraadsgor criteria otherwise applicable with resgectuch bonus; provided, however, that,
if the Employee has in effect a deferral electidthwespect to any percentage of the annual bomichvwvould otherwise become payable
with respect to such completed fiscal year, suafiplsum payment shall be reduced by an amount égsach percentage times the lump
sum payment (which reduction amount shall be defkim accordance with such election); providedhfer, that any payment under this
subsection (iii) (or any payment under any othewjsion of this Agreement calculated by refererecprior or target bonus amounts) shall be
payable notwithstanding any provision to the cawgtsget forth in any bonus plan or program of thenpany;

(iv) for a period of three years following the dafgermination of employment, or such longer péras may be provided by the terms of the
appropriate plan, program, practice or policy (tBentinuation Period"), the Company shall at itpexxse continue on behalf of the Emplo
and his dependents and beneficiaries the life amm@, disability, medical, dental and hospital@atenefits (including any benefit under any
individual benefit arrangement that covers medidahtal or hospitalization expenses not otherwiseied under any general Company plan)
provided (x) to the Employee at any time during ¢he-year period prior to the Change in Contraktosny time thereafter or (y) to other
similarly-situated employees who continue in thepkm of the Company or its Affiliates during the i@muation Period. The coverage and
benefits (including deductibles and costs) provibfethis Section 3.3(a)(iv) during the Continuati®ariod shall be no less favorable to the
Employee and his dependents and beneficiariesttigamost favorable of such coverages and benefitaglany of the periods referred to in
clauses (x) or (y) above; provided, however, inghent of the disability of the Employee during @entinuation Period, disability benefits
shall, to the maximum extent possible, not be f@idhe Continuation Period but shall instead comeeemmediately following the end of
the Continuation Period. For purposes of deterngimiiigibility (but not the time of commencementhanefits) of the Employee for retiree
benefits pursuant to such plans, practices, progjiemd policies, the Employee shall be considerédte remained employed until three
years after the date of termination and to haveecebn the last day of such period. The Compaotyfigiation hereunder with respect to-
foregoing benefits shall be limited to the extdmttthe Employee obtains any such benefits purgdoamsubsequent employer's benefit plans,
in which case the Company may reduce the coverbgeydbenefits it is required to provide the Em@eyhereunder as long as the aggregate
coverages and benefits of the combined benefisgkano less favorable to the Employee than therames and benefits required to be
provided hereunder. At the end of the ContinuaBeniod, the Employee shall have the option to fzsségned to him, at no cost and with no
apportionment of prepaid premiums, any assignatsierance owned by the Company that relates spaitjfio the Employee. The Employee
will be eligible for coverage under the Consolidga@mnibus Budget Reconciliation Act ("COBRA") aetand of the Continuation Period or
earlier cessation of the Company's obligation utideforegoing provisions of this Section 3.3(g)(i, if the Employee shall not be so
eligible for any reason, the Company will providpialent coverage);

(v) the Company at its cost shall provide to thepkiyee outplacement assistance by a reputablesfiguializing in such services for the
period beginning with the termination of employmantl ending upon the lapse of the Employment Tand;

(vi) the Company shall discharge its obligationdemall other applicable sections of this Artidle including Sections 3.4, 3.5, 3.6 and 3.7.

The payments and benefits provided in this Se®iB(a) and under all of the Company's employeefiiearel compensation plans shall be
without regard to any plan amendment made afteiGirgnge of Control that adversely affects in anynea the computation of payments
and benefits due the Employee under such plaredtirtie or manner of payment of such payments andflte. After a Change of Control no
discretionary power of the Board or any committesréof shall be used in a way (and no ambiguigniy such plan shall be construed in a
way) which adversely affects in any manner anytragtbenefit of the Employee under any such plathd Employee becomes entitled to
receive benefits under this Section 3.3(a), the @ty shall not be required to make any cash sevenaayment under any other severanc
salary continuation policy, plan, agreement orrageament in favor of other officers or employeeshef Company or its Affiliates unless such
other policy, plan, agreement or arrangement esfygsovides to the contrary in a provision thag¢afically states that it is intended to
override the limitation of this sentence.

(b) Death; Disability; Termination for Cause; orlMotary Termination. If, after a Change of Contmold during the Employment Term, the
Employee's status as an employee is terminatéxy (@ason of the Employee's death or Disabilify pff the Company for Cause or (iii)
voluntarily by the Employee other than for Good &eg this Agreement shall terminate without furtbleligation to the Employee or the
Employee's legal representatives (other than thelyi payment or provision of those already acctoetie Employee, imposed by law or
imposed pursuant to employee benefit or compensatans, programs, practices, policies or agreesmeaintained by the Company or its
Affiliates).

(c) Notice of Termination. Any termination by the@pany for Cause or by reason of the Employee'alility, or by the Employee for Goc
Reason, shall be communicated by a Notice of Tatiun to the other party given in accordance wiht®n 4.2 of this Agreement. For
purposes of this Agreement, a "Notice of Termindtimeans a written notice which (i) indicates tpedfic termination provision in this
Agreement relied upon, (ii) to the extent appliealsiets forth in reasonable detail the facts ardicistances claimed to provide a basis for
termination of the Employee's employment underptftision so indicated and (iii) if the effectivatd of the termination is other than the
date of receipt of such notice, specifies the teatidn date (which date shall be not more thana88@ éfter the giving of such notice),
provided that the effective date for any terminatiy reason of the Employee's Disability shallle 30th day after the giving of such notice,
unless prior to such 30th day the Employee shakliasumed the fi-time performance of his duties. The failure by EBmployee or thi



Company to set forth in the Notice of Terminatiaty éact or circumstance which contributes to a shgvef Cause, Disability or Good
Reason shall not waive any right of the EmployetherCompany, respectively, hereunder or preclbdéEmployee or the Company,
respectively, from asserting such fact or circumstain enforcing the Employee's or the Companglstsihereunder.

[11.4 Accrued Obligations and Other Benefits. Ithe intent of this Agreement that upon terminattbemployment for any reason following

a Change of Control the Employee or his legal regméatives be entitled to receive promptly, andddition to any other benefits specifically
provided, (a) the Employee's Base Salary througld#te of termination to the extent not theretofui, (b) any accrued vacation pay, to the
extent not theretofore paid, and (c) any other artsar benefits required to be paid or providedbich the Employee or his legal
representatives are entitled to receive under &y, program, policy, practice or agreement of@oenpany, including without limitation all
payments required to be made under the Compampyfdesuental executive retirement plan.

[11.5 Stock Options and Other Incentives. The faiaeg benefits provided for in this Article Il anetended to be in addition to the value or
benefit of any stock options, restricted stockfgranance shares or similar awards, the exercisgbilesting or payment of which is
accelerated or other- wise enhanced upon a Chdrgentrol pursuant to the terms of any stock optiarentive or other similar plan or
agreement heretofore or hereafter adopted by tinep@oy or the Post- Transaction Corporation; pra¥id@wever, that, upon any
termination of the Employee other than for Caughiwithree years following a Change of Control,adithe Employee's then-outstanding
vested stock options, whether granted before dnguhe Employment Term, shall remain exercisabili the later of the 190th day after the
termination date or the end of the exercise pepiodided for in the applicable option agreemerplan as then in effect, but in no event shall
such exercise period continue after the date oelwéich options would have expired if the Empldyaé remained an employee of the
Company, the Post-Transaction Corporation or ortheaif respective Affiliates.

I11.6 Excise Tax Provision. (a) Notwithstanding amtyer provisions of this Agreement, if a Chang€ohtrol occurs during the original or
extended term of this Agreement, in the eventdngtpayment or benefit received or to be receiwethb Employee in connection with the
Change of Control or the termination of the EmpBgemployment (whether pursuant to the termsisfAgreement or any other plan,
arrangement or agreement with the Company, anyRevhose actions result in the Change of Contralnyr Person Affiliated with the
Company or such Person) (all such payments anditenecluding without limitation the payments ahdnefits under Sections 3.3(a), 3.4
3.4(c), 3.5 and 3.7 hereof, being hereinafter ddlRayments") would be subject (in whole or in ptotan excise tax imposed by section 4999
of the Code or any interest or penalties are irzlby the Employee with respect to such excisésash excise tax, together with any such
interest and penalties, are hereinafter collegtivelerred to as the "Excise Tax"), the Companyl gtz to the Employee at the time specified
in paragraph (d) below an additional amount (theo¥s-up Payment") such that the net amount retdigetle Employee, after deduction of
any Excise Tax on the Payments and all taxes @mduany interest or penalties imposed with respestch taxes), including without
limitation any federal, state and local income aympll tax and any Excise Tax, imposed upon thes&up Payment provided for by this
paragraph (a), but before deduction of any fedstate and local income or payroll tax on the Paymeshall be equal to the Payments.

(b) For purposes of determining whether any ofRagments and the Gross-up Payment (collectivedy, Tiotal Payments") will be subject to
the Excise Tax and the amount of such Excise Tpthd Total Payments shall be treated as "paragbayments" within the meaning of
section 280G (b)(2) of the Code, and all "excesagiarte payments” within the meaning of section 28)@&) shall be treated as subject to
Excise Tax, except to the extent that in the opirdbtax counsel selected by the Company's indegrgraliditors ("Auditors™) and reasonably
acceptable to the Employee ("Tax Counsel") suclalMeayments (in whole or in part) do not constitijpi@rachute payments", or such "exc
parachute payments" (in whole or in part) are nbjext to the Excise Tax and (ii) the value of aop-cash benefits or any deferred payment
or benefit shall be determined by the Auditorsénadance with the principles of sections 280G (dy & (4) of the Code. The Auditors shall
perform the calculations in conformance with theefwing provisions and within 15 business day$efdate that any Payments are made
under this Agreement shall provide the Employeé aitletailed written statement setting forth thenea in which the Total Payments are
calculated and the basis for such calculationsydicg without limitation any opinions or other ade the Company has received from Tax
Counsel, the Auditors or other advisors or consitstéand any such opinions or advice which areriting shall be attached to the stateme

(c) For purposes of determining the amount of thes&-up Payment, the Employee shall be deemedyttedaral income taxes at the highest
marginal rates of federal income taxation applieablindividuals in the calendar year in which @m®ss-up Payment is to be made and state
and local income taxes at the highest marginasratéaxation in the state and locality of the Eoygle's residence in the calendar year in
which the Gross-up Payment is to be made, neteofrtaiximum reduction in federal income taxes whimhlad be obtained from deduction of
such state and local taxes, taking into accountiaritations applicable to individuals subject &xEral income tax at the highest marginal
rates.

(d) The initial Gross-up Payment, if any, as deiaed pursuant to this Section 3.6, shall be paithéoEmployee within five days of the
receipt of the Auditors' determination. If the Atais determine that no Excise Tax is payable byEiimployee, the Company shall cause the
Auditors to furnish the Employee with an opinioattffailure to report any Excise Tax on the Empléyegplicable federal income tax return
would not result in the imposition of a negligemeesimilar penalty.

(e) If it is established pursuant to a final detimattion of a court or Internal Revenue Service peating or the written opinion of Tax Counsel
that the Excise Tax is less than the amount takienaiccount hereunder at the time the Grgsfayment is made, the Employee shall rep
the Company within 30 days of the Employee's reéagipotice of such final determination or opinittre portion of the Gross-up Payment
attributable to such reduction (plus the portionh&f Gross-up Payment attributable to the Excise fEaleral, state and local income tax and
Excise Tax imposed on the portion of the Gross-aynkent being repaid by the Employee if such repaymesults in a reduction of Excise
Tax or federal, state and local income tax), phierest on the amount of such repayment at thepratéded in section 1274(b)(2)(B) of the
Code. Notwithstanding the foregoing, in the event portion of the Gross-up Payment to be refundetie Company has been paid to any
federal, state and local tax authority, the payntileerteof (and related amounts) shall not be reduirgil actual refund or credit of su



portion has been made to the Employee, and intpegsible to the Company shall not exceed the isiteegeived or credited to the Employee
by such tax authority for the period that it heltls portion. The Employee and the Company shakawor to mutually agree upon the cot

of action to be pursued (and the method of allogatie expense thereof) if the Employee's claintd@und or credit is denied. If it is
established pursuant to a final determination odart or an Internal Revenue Service proceedirthewritten opinion of Tax Counsel that
the Excise Tax exceeds the amount taken into at¢mraunder at the time the Gross-up Payment iertindluding by reason of any
payment the existence or amount of which cannatdbermined at the time of the Gross-up Paymerg)Cibmpany shall make an additional
Gross-up Payment in respect of such excess (plumterest or penalties payable with respect th®xcess), as determined by the Auditors,
within 30 days of the Company's receipt of notitsuxh final determination or opinion.

(f) In the event of any controversy with the In@rRevenue Service (or other taxing authority) wébard to the Excise Tax, the Employee
shall permit the Company to control issues relatinthe Excise Tax (at its expense), provided shah issues do not potentially materially
adversely affect the Employee, but the Employed sbatrol any other issues. In the event thatitisees are interrelated, the Employee and
the Company shall in good faith cooperate so asonjeopardize resolution of either issue, bubhé parties cannot agree, the Employee shall
make the final determination with regard to theiéss In the event of any conference with any tagiaiority as to the Excise Tax or
associated income taxes, the Employee shall parmipresentative of the Company to accompany theldy@e, and the Employee and the
Employee's representative shall cooperate witlCthrapany and its representative. The Company anBrty@oyee shall promptly deliver to
each other copies of any written communicationd, ammaries of any verbal communications, with @xyng authority regarding the
Excise Tax covered by this Section 3.6.

(9) The Company shall be responsible for all cheuafeghe Tax Counsel and the Auditors.

(h) Notwithstanding any other provision in this &gment to the contrary, if it is determined by Ahglitors that the gross-up provisions in
this Section 3.6 as they relate to the accelenasting of nonqualified stock options or restricttdck issued by the Company would be the
sole reason precluding the use by the Companyegbdioling of interests method of accounting, threntax gross-up provisions of this
Section 3.6 shall not apply to such nonqualifietktoptions or restricted stock as the case mauriess the Gross-up Payment can be
altered, modified or delayed to allow it to be paithout precluding the use of the pooling of im&rmethod of accounting. The Company
will use its best efforts to alter, modify, or delhe payment so that the Gross-up Payment carabole.m

[1l.7 Legal Fees. The Company agrees to pay asreduto the full extent permitted by law, all Iéfes and other expenses (including ex
witness and accounting fees) which the Employee magonably incur as a result of any contest (thgss of the outcome thereof) by the
Company, the Employee or others of the validitgiorceability of, or liability under, any provisiof this Agreement (including as a result
of any contest by the Employee about the amoutitnding of any payment pursuant to this Agreementybich the Employee may
reasonably incur in connection with any tax audipceeding to the extent attributable to the igpfibn of section 4999 of the Code to any
payment or benefit provided under this Agreement.

[11.8 Set-Off; Mitigation. After a Change of Contraéhe obligations of the Company and its Affiliate® make the payments provided for in
this Agreement and otherwise to perform its oblaya hereunder shall not be affected by any setofinterclaim, recoupment, defense or
other claim, right or action which the CompanytsrAffiliates may have against the Employee or ithather than the Company's right to
reduce welfare benefits under the circumstancesithesl in Section 3.3(a)(iv). It is the intent bfs Agreement that in no event shall the
Employee be obligated to seek other employmerdla iny other action to mitigate the amounts oefiesnpayable to the Employee under
any of the provisions of this Agreement.

[11.9 Certain Pre-Change-of-Control Termination&tiithstanding any other provision of this Agreemndine Employee's employment shall
be deemed to have been terminated following a Ghah@ontrol by the Company without Cause (and&hmloyee shall be entitled to
receive all payments and benefits associated tligreifthe Employee's employment is terminateditsy Company or any of its Affiliates
without Cause prior to a Change of Control (whethremot a Change of Control actually occurs) anthgarmination (i) was at the request or
direction of a third party who has taken stepsglesil to effect a Change of Control or otherwiss@iio connection with or in anticipation of
a Change of Control or (ii) occurred after discassiwith a third party regarding a possible Chawig@ontrol transaction commenced and
such discussions produced (whether before or siftein termination) either a preliminary or definitimgreement with respect to such a
transaction or a public announcement of the penglargsaction (whether or not a Change of Contralally occurs). If the Employee takes
the position that the foregoing sentence appliesta@ Company disagrees, the Company shall havieuttten of proof in any such dispute.

ARTICLE IV
MISCELLANEOUS

IV.1 Binding Effect; Successors.
(a) This Agreement shall be binding upon and inaréhe benefit of the Company and any of its susmesor assigns.

(b) This Agreement is personal to the Employeesradl not be assignable by the Employee withouttiresent of the Company (there being
no obligation to give such consent) other than sigtits or benefits as are transferred by willle laws of descent and distribution, which
shall inure to the benefit of the Employee's legaresentatives.

(c) The Company shall require any successor t@sigaee of (whether direct or indirect, by purchabare exchange, merger, consolidation
or otherwise) all or substantially all of the assat businesses of the Company (i) to assume uitmmally and expressly this Agreement ¢



(i) to agree to perform or to cause to be perfatrak of the obligations under this Agreement ia #ame manner and to the same extent as
would have been required of the Company had ngmssnt or succession occurred, such assumptioa setdforth in a writing reasonably
satisfactory to the Employee.

(d) The Company shall also require all entitieg twantrol or that after the transaction will contfdirectly or indirectly) the Company or any
such successor or assignee to agree to causgerfbemed all of the obligations under this Agreemesuch agreement to be set forth in a
writing reasonably satisfactory to the Employee.

(e) The obligations of the Company and the Emplaykieh by their nature may require either partiataial performance after the expiration
of the term of the Agreement shall survive suchiraxion.

IV.2 Notices. All notices hereunder must be in imgtand shall be deemed to have been given upeipteaf delivery by: (a) hand (against a
receipt therefor), (b) certified or registered mpdstage prepaid, return receipt requested, ii@tianally recognized overnight courier service
(against a receipt therefor) or (d) telecopy traissian with confirmation of receipt. All such nadE must be addressed as follows:

If to the Company, to:

CenturyTel, Inc.
100 Century Park Drive
Monroe, Louisiana 71203

Attn: General Counsel

If to the Employee, to:

[]
100 Century Park Drive
Monroe, Louisiana 71203

(or, if the Employee is no longer employed at sadtress, to the Employee's last known principatleese reflected in the Company's
records)

or such other address as to which any party henatohave notified the other in writing.

IV.3 Governing Law. This Agreement shall be consttand enforced in accordance with and governetidinternal laws of the State of
Louisiana without regard to principles of conflaftlaws.

IV.4 Withholding. The Employee agrees that the Camyphas the right to withhold, from the amountsgidg pursuant to this Agreement, all
amounts required to be withheld under applicaldenme or employment tax laws, or as otherwise stateddcuments granting rights that are
affected by this Agreement.

IV.5 Amendment. No provision of this Agreement ntsymodified or amended except by an instrumentriting signed by both parties.

IV.6 Severability. If any term or provision of thdggreement, or the application thereof to any peisocircumstance, shall at any time or to
any extent be invalid, illegal or unenforceablaiy respect as written, the Employee and the Comipéend for any court construing this
Agreement to modify or limit such provision so agénder it valid and enforceable to the fulleseakallowed by law. Any such provision
that is not susceptible of such reformation shaligmored so as to not affect any other term ovipion hereof, and the remainder of this
Agreement, or the application of such term or pimn to persons or circumstances other than these which it is held invalid, illegal or
unenforceable, shall not be affected thereby aatl bh valid and enforced to the fullest exteninpigied by law.

IV.7 Waiver of Breach. Except as expressly provitleckin to the contrary, the failure by any padtgtforce any of its rights hereunder shall
not be deemed to be a waiver of such rights, ursiess waiver is an express written waiver. The emby either party of a breach of any
provision of this Agreement shall not operate ocbestrued as a waiver of any subsequent breackathe

IV.8 Remedies Not Exclusive. No remedy specifiecehreshall be deemed to be such party's exclusinedy, and accordingly, in addition
all of the rights and remedies provided for in thgreement, the parties shall have all other rigim3 remedies provided to them by applic
law, rule or regulation, including without limitati the right to claim interest with respect to @ayment not timely made hereunder.

IV.9 Company's Reservation of Rights. The Emplogeleowledges and understands that (i) the Emplsyemployed at will by either the
Company or one of its Affiliates (the "Employer(i)) the Employee serves at the pleasure of thedohdirectors of the Employer, and (iii)
the Employer has the right at any time to terminléeEmployee's status as an employee, or to chamgdjeninish his status during the
Employment Term, subject to the rights of the Emgpto claim the benefits conferred by this Agreemiotwithstanding any other
provisions of this Agreement to the contrary, thigeement shall not entitle the Employee or hislegpresentatives to any severanc



other benefits of any kind prior to a Change of taror to any such benefits if Employee is not émgpd by the Company or one of its
Affiliates on the date of a Change of Control, gptda each case for those rights afforded undeti&e8.9.

IV.10 Non-exclusivity of Rights. Subject to Sectiér®, nothing in this Agreement shall prevent oritithe Employee's continuing or future
participation in any plan, program, policy or pieetprovided by the Company or any of its Affiliatend for which the Employee may
qualify, nor shall anything herein limit or othesgirestrict such rights as the Employee may haderuamy contract or agreement with the
Company or any of its Affiliates. The Employee $inalt be obligated to furnish a release of anytsgir claims against the Company or its
Affiliates as a condition of receiving benefits éender.

V.11 Confidentiality. Upon receipt of the paymentsbenefits contemplated by Section 3.3 hereef BEmployee agrees to refrain for a pe

of three years from divulging any non-public, cdefitial or proprietary information concerning then@pany or its Affiliates to any Person
other than the Company, its Affiliates or theirgestive officers, directors or advisors, providiedttthis obligation shall lapse prior to the end
of such three-year period with respect to any imfmtiion that (i) is or becomes generally availabléhe public other than as a result of a
breach of this Section 4.11,

(i) is or becomes available to the Employee oma-confidential basis from a source other thanGbmpany or its representatives, provided
that such source is not known by the Employee t@ lélated any confidentiality agreement with @empany in connection with such
disclosure, or (iii) is acquired or developed inelegently by the Employee without violating this Gat4.11.

IV.12 Demand for Benefits. Unless otherwise proditéerein, the payment or payments due hereundéibghpaid to the Employee without
the need for demand, and to a beneficiary upometbeipt of the beneficiary's address and socialrggmumber. Nevertheless, the Employee
or a Person claiming to be a beneficiary who claémtitlement to a benefit can file a claim for biétsehereunder with the Company. Unless
otherwise provided herein, the Company shall aceepject the claim within five business daystsfreceipt. If the claim is denied, the
Company shall give the reason for denial in a emithotice that refers to the provision of this Agrent that forms the basis of the denial. If
any additional information or material is necesdarperfect the claim, the Company will identifyeie items in writing and explain why such
additional information is necessary.

IV.13 Authority. The Company represents and wagdmat (i) this Agreement was duly authorized by $ihareholder Relations Committe:
the Board and the Compensation Committee of thedBoa February 21, 2000 and by the Board on Fepr2@r2000, and (ii) no other
corporate proceedings are necessary to authoez€dmpany's execution, delivery and performandbisfAgreement.

IV.14 Counterparts. This Agreement may be execintesohe or more counterparts, each of which shatldemed to be an original but all of
which together shall constitute one and the sarsteiiment.

IN WITNESS WHEREOF, the Company and the Employeettmused this Agreement to be executed as of gheetnent Date.

[Signatures Intentionally Omitte:



CENTURYTEL, INC.
SUPPLEMENTAL EXECUTIVE RETIREMENT PLAN
2000 RESTATEMENT

I. Purpose of the Plan

1.01 The CenturyTel, Inc. Supplemental ExecutiviarB@ment Plan (the "Plan") is intended to provide@ryTel, Inc. and its subsidiaries
with a method for attracting and retaining key emgpks, to provide a method for recognizing the rdmumtions of such personnel, and to
promote executive and managerial flexibility, tHer@advancing the interests of CenturyTel, Inc. @mdtockholders, by providing retirement
benefits in addition to those provided under theegal retirement programs of CenturyTel, Inc.

1.02 This 2000 Restatement of the Plan is intend@ednsolidate into one document all changes tdtha since the 1995 Restatement, to
clarify certain defined terms and provisions, am@itovide for the following additional changes:

o0 to provide service credit for new participantsdervice only while a participant in the Plan;

0 to incorporate an automatic cost of living adjustt to benefits payable under the Plan;

o to liberalize early retirement entitlement; and

o to provide for a subsidized early retirement atipent for longer service participants.

II. Definitions

As used in this Plan, the following terms shall éaétve meanings indicated, unless the context oteerspecifies or requires:

2.01 "ACCRUED BENEFIT" shall mean, as of Normal iRehent Date, an amount equal to the basic morihefit to which a Participant
entitled in accordance with Section 5.01 usingAisrage Monthly Compensation, Estimated Social 8gcBenefit and Credited Service
determined as of his Normal Retirement Date. "AedrBenefit", as of any given date other than NorR&tirement Date, shall mean an
amount equal to the basic monthly benefit to whadParticipant is entitled in accordance with SecBd1 using his Average Monthly
Compensation, Estimated Social Security Benefit@ratlited Service as of such given date, in lieMafmal Retirement Date.

2.02 "ACTUARIAL EQUIVALENT" shall mean the equivalein value of the amounts expected to be receivetbr the Plan under different
forms of payment.

For purposes of the determination of the preseluievaf a Participant's Accrued Benefit, actuarguigalency shall be based upon an interest
rate equal to the annual rate of interest on 3@r Ymited States Treasury securities for the falkodar month preceding the January 1, April
1, July 1 and October 1 Plan quarter that conthiesliate of distribution, and the 1983 Group AnnMortality Table (50% male, 50%
female) for pre-retirement and post-retirement aldyt

For all other purposes, actuarial equivalency dimlbased upon an interest assumption of five pe(e&s), and the 1983 Group Annuity
Mortality Table (50% male, 50% female) for predineshent and post-retirement mortality.

2.03 "AVERAGE MONTHLY COMPENSATION" shall mean ttaerage of the thirty six (36) consecutive mon@wnpensation of a
Participant which produce the highest average bthiteolast one hundred twenty (120) months of pgdition. Any period of unpaid Leave of
Absence will be excluded for purposes of deterngiiwerage Monthly Compensation, and periods ofiserpreceding and following an
unpaid Leave of Absence may be combined. If a &paint's period of participation is less than §hsix (36) months, Average Monthly
Compensation shall be determined utilizing allhef Participant's months of service.

2.04 "BENEFIT SERVICE" shall mean employment forigtha Participant is entitled to receive serviceddrfor accrual of benefits under
Plan in accordance with the provisions of Sectid@?24

2.05 "BOARD OF DIRECTORS" shall mean not less thajuorum of the whole Board of Directors of CenTigly Inc.
2.06 "CHANGE IN CONTROL" shall mean the occurreiné@ny of the following:

(a) the acquisition by any person of beneficial evghip of 30% or more of the outstanding shardh@tommon stock, $1.00 par value per
share (the "Common Stock™) of CenturyTel, Inc. (i€eyTel"), or 30% or more of the combined votirger of CenturyTel's then
outstanding securities entitled to vote generallthe election of directors; provided, howevert foa purposes of this subsection (a), the
following acquisitions shall not constitute a Chargd Control:

(i) any acquisition (other than a Business Comlamatas defined below) which constitutes a Charfgéamtrol under Section 2.06(c) here



of Common Stock directly from CenturyTel,
(i) any acquisition of Common Stock by Century®elits subsidiaries,

(iii) any acquisition of Common Stock by any empeybenefit plan (or related trust) sponsored ontaaied by CenturyTel or any
corporation controlled by CenturyTel, or

(iv) any acquisition of Common Stock by any corimma pursuant to a Business Combination that do¢swonstitute a Change of Control
under Section 2.06(c) hereof; or

(b) individuals who, as of January 1, 2000, conttithe Board of Directors of CenturyTel (the "Intaent Board") cease for any reason to
constitute at least a majority of the Board of Biogs; provided, however, that any individual beatga director subsequent to such date
whose election, or nomination for election by Ceyifiel's shareholders, was approved by a vote lefaat two-thirds of the directors then
comprising the Incumbent Board shall be considaeretember of the Incumbent Board, unless such iddalis initial assumption of office
occurs as a result of an actual or threatenediefecontest with respect to the election or remafalirectors or other actual or threatened
solicitation of proxies or consents by or on belv&l& person other than the Incumbent Board; or

(c) consummation of a reorganization, share exobamgrger or consolidation (including any suchgeation involving any direct or indirect
subsidiary of CenturyTel), or sale or other disposiof all or substantially all of the assets @n@uryTel (a "Business Combination");
provided, however, that in no such case shall ach sransaction constitute a Change of Contrahihiediately following such Business
Combination:

() the individuals and entities who were the baiaf owners of CenturyTel's outstanding Commorcktand CenturyTel's voting securities
entitled to vote generally in the election of ditrs immediately prior to such Business Combinatiame direct or indirect beneficial
ownership, respectively, of more than 50% of trenthutstanding shares of Common Stock, and more58% of the combined voting pov
of the then outstanding voting securities entitedote generally in the election of directorstod surviving or successor corporation, or, if
applicable, the ultimate parent company therea {FPost-Transaction Corporation"), and

(i) except to the extent that such ownership exigirior to the Business Combination, no personl@eing the Post-Transaction Corporation
and any employee benefit plan or related trusitbee CenturyTel, the Post-Transaction Corporatiany subsidiary of either corporation)
beneficially owns, directly or indirectly, 20% orone of the then outstanding shares of Common Sibttke corporation resulting from such
Business Combination or 20% or more of the combirahg power of the then out- standing voting séigs of each corporation, and

(iii) at least a majority of the members of the tubaf directors of the Post-Transaction Corporati@re members of the Incumbent Board at
the time of the execution of the initial agreementof the action of the Board of Directors, pramigifor such Business Combination; or

(d) approval by the shareholders of CenturyTel obimplete liquidation or dissolution of CenturyTel.

For purposes of this Section 2.06, the term "pérsball mean a natural person or entity, and siiati mean the group or syndicate created
when two or more persons act as a syndicate or gtbep (including, without limitation, a partneiglor limited partnership) for the purpose
of acquiring, holding, or disposing of a securéycept that "person" shall not include an undeeagimporarily holding a security pursuant to
an offering of the security.

2.07 "COMMITTEE" shall mean three (3) or more mensha the Board of Directors as described in Secti.01 of the Plan, or the Board
of Directors if no Committee has been appointed.

2.08 "COMPANY" shall mean CenturyTel, Inc., any Sidliary thereof, and any affiliate designated sy @ompany as a participating
employer under this Plan.

2.09 "COMPENSATION" shall mean the sum of a Papait's Salary, determined under Section 2.19, acehtive Compensation,
determined under
Section 2.14, for a particular month.

2.10 "DISABILITY" shall mean a condition which maka Participant unable to perform each of the riatduties of his regular occupation
where he is likely to remain thus incapacitatedticarously and permanently, as determined by the i@itt®e pursuant to its authority gran
under Article XV hereof.

2.11 "EFFECTIVE DATE" of this Restatement shallfebruary 22, 2000, for Participants employed antgiaating in the Plan as of such
date, except as may otherwise be provided in dpekificles or Sections hereof. Notwithstanding fbeegoing, (1) the survivor annuity
provided under Article 1X hereof shall only apptyParticipants who had not retired as of July B418nd whose date of death was on or i
July 1, 1994, and the amendment to the definitibBanpensation contained in the 1994 AmendmentRestatement of the Plan shall apply
to Compensation paid on or after January 1, 1994hg¢ benefits provided hereunder for Jim D. Reyjpand C. Kenneth Conrad shall be
computed without regard to the amendment to thimitieh of Compensation contained in the 1994 Amaerdt and Restatement of the P



and the provision of the survivor annuity referehrethe preceding sentence, and (3) the amendrteetite Plan contained in the 2000
Restatement shall not apply to any Participant tehminated employment prior to February 22, 2000y 8uch Participant's benefit shall be
determined pursuant to the terms of the Plan affétt prior to the 2000 Restatement.

2.12 "EMPLOYER" shall mean CenturyTel, Inc., anyoSidiary thereof, and any affiliate designatedhryy €ompany as a participating
employer under this Plan.

2.13 "ESTIMATED SOCIAL SECURITY BENEFIT" shall meahe monthly primary insurance amount calculatebe@vailable at age six
five (65) based on the Social Security law in dffat the Participant's Normal Retirement Date oeartier date of determination. The
primary insurance amount of a Participant who teatés prior to Normal Retirement Date shall be d@sethe assumption that the
Participant earns no compensation between histiation date and his Normal Retirement Date.

2.14 "INCENTIVE COMPENSATION" shall mean the montlgdquivalent of the amount awarded to a Participaaer the Company's Key
Employee Incentive Compensation Program, or otie@ritive compensation arrangement maintained bZtmepany and listed on a
Schedule attached hereto, including the amounhpstock award in its cash equivalent at the tifheoaversion of the award from cash to
stock. A Participant's Incentive Compensation shaltletermined on a monthly basis by dividing tm@ant of the Incentive Compensation
award by the number of months to which the awalates. Each award of Incentive Compensation sfualfurposes of this Plan, be alloca
to the month or months to which the award reldtes,that period of time during which the awardsvearned.

2.15 "LEAVE OF ABSENCE" shall mean any extraordinabsence authorized by the Employer under the &yapk standard personnel
practices.

2.16 "NORMAL RETIREMENT DATE" shall mean the firdaly of the month coincident with or next followiagParticipant's sixty-fifth
(65th) birthday.

2.17 "PARTICIPANT" shall mean any officer of the Bloyer who is granted participation in the Plamatordance with the provisions of
Article Il1.

2.18 "PLAN" shall mean this CenturyTel, Inc. Suppéntal Executive Retirement Plan, as amended ataltee herein.

2.19 "SALARY" shall mean the monthly equivalenteoParticipant's base rate of pay, exclusive, howef/bonus payments, overtime
payments, commissions, imputed income on life iasoe, vehicle allowances, relocation expensesraaee payments, and any other extra
compensation.

2.20 "SUBSIDIARY" shall mean any corporation in whithe Company owns directly or indirectly throuwylbsidiaries, at least fifty percent
(50%) of the combined voting power of all classestock.

2.21 "VESTING SERVICE" shall mean employment forigtha Participant is entitled to receive serviceddrfor vesting in benefits under
the Plan in accordance with the provisions of $&c#i.01.

. Participation

3.01 Any officer who is either one of the key enyaes of the Company in a position to contributeemaliy to the continued growth and
future financial success of the Company, or one hdmmade a significant contribution to the Com{saperations, thereby meriting special
recognition, shall be eligible to participate ped all of the following requirements are met:

a. The officer is employed on a full-time basisthg Company;
b. The officer is compensated for full-time emplamhby a regular salary; and
c. The coverage of the officer is duly approvedhsyBoard of Directors.

It is intended that participation in this Plan s$ie extended only to those officers who are membéa select group of management and
highly compensated employees, as determined bg dthemittee.

3.02 Any officer who is currently a Participanttire Plan as of the effective date of this Restatgrsigall continue to be a Participant in the
Plan as amended and restated, subject, howewdgsignation by the Committee for participationutufe years.

3.03 Any officer who met the requirements define@®ection 3.01, who was age 60 as of November283,land who was employed by the
Company on January 1, 1990, will receive benefitsaéto the greater of:

a. the benefit determined under this Plar



b. a monthly benefit equal to sixty-five perceri¥® of Salary offset by retirement income payablée individual executive from:
1. Social Security (Primary Insurance Amount omdgjermined as of date of retirement under the $8eieurity Act.

2. The Company's Stock Bonus Plan and PAYSOP (inlwtase the Stock Bonus Plan and PAYSOP accuronlatidate of determination
will be converted to a monthly annuity on a straidfle basis based upon actuarial assumptions regpect to mortality and investment
return). The mortality assumptions will be basedruthe 1971 Group Annuity Mortality Table. The istment return assumption will reflect
current market conditions as measured by the 52Wesmasury bill rate as determined monthly.

3. Benefits payable from any qualified or nonquedifplan attributable to prior employment for tho$écers who are hired on or after
attainment of age
55 (in which case the benefit(s) will be expressetrms of a monthly annuity on a straight lifesisapayable at date of retirement).

IV. Vesting Service and Benefit Service.

4.01 For a Participant whose effective date ofigigation in the Plan, as designated by the Conemjtis prior to January 1, 2000, Vesting
Service for vesting of benefits hereunder, and BeBervice for purposes of accrual of benefitsgugder, shall be credited for each year of
employment with the Company, calculated in complsgfears and months regardless of the number oshearked. Vesting Service and
Benefit Service will include all years of servicétwthe Company, including years of service prmbecoming an officer of the Company,
years of service following Normal Retirement Datrd years of service with any Subsidiary or aniiat designated by the Company &
participating employer under this Plan. In additipariods of Leave of Absence shall count as psraid/esting Service and Benefit Service.
A fraction of a year of Vesting Service and Ben8#trvice will be given for completed months durihg year of termination of employment
of a Participant.

4.02 For a Participant whose effective date ofigigdtion in the Plan, as designated by the Conemijtis on or after January 1, 2000, Vesting
Service and Benefit Service will only be credited years commencing as of the year in which théddaant's participation in the Plan is
effective, and will not include years prior to tRarticipant's effective date of participation ie fhlan.

4.03 Notwithstanding the provisions of Sectionsl4afd 4.02, a Participant who terminates employmithtthe Company and is
subsequently re-hired, or a Participant who cetmsparticipate in the Plan for any other reasoa|lskceive credit for purposes of Vesting
Service and Benefit Service for his service afterré-employment or cessation of participation dolysuch periods of service during which
he is a participant in the Plan. A Participant khat receive service credit after his re-employbhwrcessation of participation for periods of
service during which he is not a participant in Eian.

4.04 At the discretion of the Board of Directomséce with a predecessor employer may be crefiitegurposes of vesting or benefit accrual
under this Plan. If any such service is credited Rarticipant for benefit accrual purposes, theebiepayable under this Plan shall be reduced
by any benefit payable from the prior employer. Buoard of Directors shall make a determination Wwhetny service with a predecessor
employer will be credited to a Participant priotthe Participant's commencement of participatiothis Plan, and such determination, once
made, shall be irrevocable. If no determinatiomé&dle by the Board of Directors prior to a Partinifsacommencement of participation in this
Plan, service with a predecessor employer by sactichant shall not be credited for any purposeaurthis Plan.

V. Normal Retirement

5.01 Except as provided in Section 3.03, the mgnttirement benefit payable to a Participant anNdrmal Retirement Date shall be equal
to (a) plus (b) less (c), where:

(a) is 3% of Average Monthly Compensation multigliey Benefit Service, not greater than ten (10yyea

(b) is 1% of Average Monthly Compensation multigliey Benefit Service, for Benefit Service yearsagee than ten (10) years and not
greater than twenty five
(25) years.

(c) is 4% of Estimated Social Security Benefit, tipliled by Benefit Service, not greater than tweiig (25) years.
5.02 The normal form of payment of a Participantiemal retirement benefit shall be an annuity péyédr the life of the Participant.

5.03 The amount of monthly benefit payable to d@i€ipant, as computed under Section 5.01, shalhbeased annually to reflect increase
cost of living, at a rate of three percent (3%) a@num, starting with the year of benefit commenm&mThis increase shall take into effect as
of January 1 of each year; provided, however, tthainitial amount of increase for a Participanowdommences receiving distributions in a
year, effective as of the following January 1, Ehalprc-rated, based on the number of months in suchduwamg which the Participant
received distributions.

VI. Late Retiremen



6.01 If a Participant remains employed beyond lasnal Retirement Date, his late retirement datélvélthe first day of the month
coincident with or next following his actual dateretirement.

6.02 A Participant's late retirement benefit wal éalculated in accordance with Section 5.01, basdus Average Monthly Compensation
and Benefit Service as of his late retirement ddie Estimated Social Security Benefit will be cangd as of his Normal Retirement Date
based on the Social Security law in effect on siate.

VII. Early Retirement

7.01 A Participant who has attained age fifty 1§88), and who has completed ten (10) or more yefaBenefit Service, is eligible for early
retirement. An eligible Participant's early retirmmh date is the first day of the month coincideithwr next following the date he terminates
employment.

7.02 A Participant who has completed ten (10) ye&Benefit Service as of the date of his termioraf employment, but who has not yet
attained age fifty five (55) as of such date, shalkligible for early retirement upon attainmehage fifty five (55). Such Participant's early
retirement date shall be the first day of the mamtimcident with or next following the date on wiice attains age fifty five (55).

7.03 A Participant's early retirement benefit i€ trundred percent (100%) of his Accrued Benefitpoted as of his early retirement date,
payable at his Normal Retirement Date.

7.04 A Participant who has attained age fifty f{88) and has completed ten (10) or more, but les fifteen (15), years of Benefit Service,
may elect to receive his early retirement benefiargo Normal Retirement Date, in which event temefit payable will be reduced according
to the following schedule:

Age at Commencement Percentage of Accrued Benefit
55 50 %
56 53 %
57 56 %
58 60 %
59 63_ %
60 66__ %
61 73 %
62 80 %
63 86__ %
64 93_ %
65 100 %

7.05 A Participant who has attained age fifty f{88) and has completed fifteen (15) or more, bsg han twenty five (25), years of Benefit
Service, may elect to receive his early retirentemefit prior to Normal Retirement Date, in whicleet the benefit payable will be reduced
according to the following schedule:

Age at Commencement Percentage of Accrued Benefit
55 70 %
56 73 %
57 76 %
58 79 %
59 82 %
60 85 %
61 88 %
62 91 %
63 94 %
64 97 %
65 100 %

7.06 A Participant who has attained age fifty f{88) and has completed twenty five (25) or moreyed Benefit Service, may elect to
receive his early retirement benefit prior to NolRatirement Date, in which event the benefit pdgatill be reduced according to the
following schedule:

Age at Commencement Percentage of Accrued Benefit
55 80 %
56 82 %
57 84 %
58 86 %
59 88 %
60 90 %

61 92 %



62 94 %

63 96 %
64 98 %
65 100 %

7.07 The Board of Directors, in its sole discretioray grant to a Participant one hundred percé@%d of his Accrued Benefit payable at
early retirement date, without such benefit beingject to the reductions set forth in Section 7f@éyided the Participant has met the
requirements of

Section 7.01 or 7.02.

VIII. Disability

8.01 A Participant who becomes disabled, as defim&gction 2.10, prior to retirement or terminataf service will be entitled to a disability
benefit computed in accordance with Section 8.02.

8.02 A Participant's disability benefit will be calated in accordance with Section 5.01 based phi¢lAverage Monthly Compensation
projected to Normal Retirement Date assuming his@msation as of the date of his disability remaosstant, (2) his projected service to
Normal Retirement Date and (3) his Estimated S&éalurity Benefit based on the Social Securityilaeffect on the date of his disability.
a Participant subsequently participates in the Bach Participant's service attributable to hisssguent participation shall not be creditec
any purpose under the Plan.

8.03 A Participant's disability benefit will comnmnat his Normal Retirement Date, and the normah fof benefit payment will be an
annuity payable for the life of the Participant.

IX. Death Benefit

9.01 Upon the death of a Participant who is agfieshployed or on Leave of Absence at the time sfdeiath, or who has retired or become
disabled and has not commenced receiving bengfinpats hereunder, the Participant's beneficiargétsrmined under Section 9.05) will
entitled to receive a death benefit determineccooedance with Section 9.02.

9.02 The monthly death benefit payable under Se&ib1 to the beneficiary of a Participant shalelgeal to (a) less (b), where:

(a) is thirty six percent (36%) of Average Montl@lpmpensation projected to his Normal Retiremene@asuming his Compensation as of
his date of death remains constant until his NoiRetlrement Date.

(b) the amount of Estimated Social Security Benbfised on the Social Security law in effect athefdate of his death or age 65, if earlier,
received by the beneficiary, or to which the beriafy may be entitled, as determined by the Conemitt

9.03 Upon the death of a Participant who has teatathemployment prior to death for reasons otheen tetirement or disability, and who v
one hundred percent (100%) vested under the vestimgdule contained in Section 10.01 at the tinterofination of employment, the
Participant's beneficiary (as determined underi@e&.05) will be entitled to receive a monthly trebenefit computed as follows:

Fifty percent (50%) of the Accrued Benefit of tharfitipant determined under Section 2.01 as oflate of termination of employment.

9.04 The monthly death benefit determined undeti@e®.01 or 9.03 shall commence as of the datetuoh the Participant would have
reached the Normal Retirement Date applicableadPduticipant, or date of death, if later; provideowever, that the surviving spouse of the
Participant shall have the right to elect for béngdyments to commence prior to such date pursoaspplicable sections of this Plan
providing for early commencement of benefit paymeimtcluding but not limited to Sections 7.01, 7.0D4, 7.05, 7.06 and 10.02.

9.05 The beneficiary of a Participant who is makraa the date of his death shall be his spouseb@&heficiary of an unmarried Participant
shall be his living children as of his date of deat

9.06 The death benefit shall be paid to the sungigpouse, if any, of the Participant for his arlife. If the Participant is unmarried at the
date of death, or if the surviving spouse dies sqgbent to the Participant's death, the death kestedil be paid to the Participant's surviving
child or children (or legal representative of anyon child) in equal shares. The death benefit pleyto a child shall terminate upon the later
of the child's attainment of age nineteen (19)g® @venty three (23), if a full-time student ataaeredited educational institution, and such
share shall thereafter revert to and be payablallggo the remaining surviving children of the Bapant until the interest of each such
surviving child has terminated.

9.07 If a Participant has no surviving spouse ddoén at the date of his or her death, no deattefieshall be paid under this Plan.

X. Termination of Servic



10.01 If a Participant terminates service priodéath, disability or retirement, his Accrued Bendétermined under Section 2.01 shall be
vested in accordance with the following schedule:

Years of Vesting Service Vested %
less than 5 0%
5 or more 100%

10.02 A Participant's vested Accrued Benefit isgiidg at his Normal Retirement Date. A Participaayralect to have his benefit commence
prior to age sixty five (65) but after age fiftydi (55) if he meets the service requirements fdy eatirement pursuant to Section 7.01 or 7

If the benefit commences before age sixty five (85§ amount of monthly benefit will be reducedading to the applicable schedule set
forth in Section 7.04, 7.05 or 7.06.

XI. Change in Control

11.01 Notwithstanding anything to the contraryhistPlan or in any applicable law or regulationpmphe earlier of (i) the occurrence of a
Change in Control, (ii) the date that any persoardity submits an offer or proposal to the Comptinrat results in or leads to a Change in
Control (whether by such person or any other pgrsofiii) the date of the public announcement @laange in Control or an offer, proposal
or proxy solicitation that results in or leads t€lange in Control (whether by the person or emtiéking such announcement or any other
person) (the earliest of such dates being hereinedferred to as the "Effective Date"), the AccriBenefit of each Participant (other than any
Participant whose service as an employee was tatedrprior to full vesting of his Accrued Benefitder Section 10.01) and the benefits
conferred under this Section shall automaticallgt\ead thereafter may not be adversely affecteshynmatter without the prior written
consent of the Participant. Notwithstanding anyghimthe contrary in this Plan, upon the occurresfce Change in Control any Participant
who is then employed by CenturyTel or its subsid@("Active Participants") shall have an irrevoeatight to receive, and the Company
shall be irrevocably obligated to pay, a lump sashcpayment in an amount determined pursuantgSeaition if the Company or its
successor, during a period commencing upon thetfieDate and ending on the third anniversanhefdccurrence of the Change in
Control, (i) terminates the Active Participant'spgayment, (ii) reduces the Active Participant'sasglin effect immediately prior to the
Effective Date, (iii) diminishes the Active Parfint's duties, responsibilities or position in thenagement of the Company or (iv) requires
the Active Participant to relocate involuntarilydn office outside of the city in which he perfoargs services for the Company immediately
prior to the Effective Date (each such action beg&fgrred to as an "Effective Termination"). Thenjusum cash payment payable to Active
Participants under this Section (the "Lump Sum Rati) shall be paid on the date of Effective Teration or as soon thereafter as is
administratively feasible.

11.02 The amount of each Lump Sum Payment shalktermined as follows:

(a) With respect to any Active Participant whogeafyiving effect to the terms of subsection (dlglis eligible as of the date of Effective
Termination to receive benefits under Articles Whrof this Plan, the Lump Sum Payment shall edbalPresent Value (as defined below
the stream of payments to which such participantldvbave otherwise been entitled to receive imntetliaipon Effective Termination in
accordance with Articles V or VI of this Plan (assng such benefits are paid in the form of a lifetiannuity), based upon such participant's
Average Monthly Compensation, Estimated Social 8gcBenefit and Benefit Service as of the dat&fiective Termination, without givin
effect to any salary reductions that gave risaitth€Effective Termination, but after giving efféotthe terms of subsection

(d) below.

(b) With respect to any Active Participant whogafgiving effect to the terms of subsection (dpkelis not eligible as of the date of Effect
Termination to receive benefits under Articles \I,0¢ VII of this Plan, the Lump Sum Payment shajlial the product of (1) the Present
Value, calculated as of age sixty five (65), of siewam of payments to which such participant winalde otherwise been entitled to receiv
age sixty five (65) in accordance with the termshid Plan based on the same assumptions and setrfarth in subsection (a) above,
multiplied times (2) such discount factor as isessary to reduce the amount determined under sidrsec

(b)(i) above to its Present Value, it being undeodtthat in calculating such discount factor, necdunt shall be applied to reflect the
possibility that such participant may die priormatitaining age sixty five (65).

(c) With respect to any Active Participant whogeafgiving effect to the terms of subsection (dplelis eligible as of the date of Effective
Termination to receive benefits under Article Vflthe Plan, the Lump Sum Payment shall equal teatgr of (1) the Present Value of the
stream of payments to which such participant walde otherwise been entitled to receive immediatplyn Effective Termination in
accordance with Article VII of this Plan, based npbe assumptions and terms set forth in subsedjoabove, or (2) the present Value,
calculated as of age sixty five (65), of the stred#rpayments to which such participant would othisedbe entitled to receive at age sixty five
(65) in accordance with this Plan, determined snghme manner and subject to the same assumptionerans set forth in subsection

(b) above.

(d) In calculating the Lump Sum Payment due to Actyve Participant under this Section, the numideyears of Benefit Service of the
Active Participant shall be deemed to equal thebmmof years determinable under the other sectbttas Plan plus three years and the
Active Participant's age shall be deemed to eqgsgadtual age plus three years; provided, howehat,in no event shall the provisions of this
subsection be applicable if the application thewitifreduce the Active Participant's Lump Sum Paytfrom the amount that would
otherwise be payable with the addition of less titmee years of service, age or bc



(e) As used in this Section with respect to any amahe "Present Value" of such amount shall nibardiscounted value of such amount

is determined by making customary present valueutations in accordance with generally acceptedaaiz! principles, provided that (1) the
discount interest rate applied in connection thé@feshall equal the interest rate for AAA rated éxempt Insured Revenue Bonds with Five
Year maturity as quoted by the Bond Market Assaamia{BMA) as of the first day of the calendar qearfior which the calculations are
performed or, in the event such index is no lommélished, any similar index for comparable muratigecurities and (2) the mortality tables
applied in connection therewith shall be "1983 Grdunnuity Mortality Table (50% male/50% female)"@®scribed by the Pension Benefit
Guaranty Corporation or any successor table ptestitdy such organization.

11.03 Notwithstanding anything to the contraryhistPlan, upon the sooner of the occurrence ofan@hin Control or the approval by the
Board of Directors of the Company of any Chang€amtrol, the Company shall promptly consult witltle®articipant who has already
begun to receive periodic payments under this PRatired Participants") and, following such cortatibns, the Company shall have the
option with respect to each Retired Participar{f)toonfirm in writing its obligation to continu®tprovide to such Retired Participant all
benefits hereunder in the same manner provided farithe Change in Control or (i) make a lump stash payment in an amount equal to
the Present Value of the participant's future stredpayments which would otherwise be payable uttde Plan. If the Company elects to
furnish any Retired Participant with a lump sumhcpayment, the Company shall offer to assist saetigipant in purchasing at such
participant's cost an annuity for the benefit aftsparticipant.

11.04 Notwithstanding anything to the contraryhistPlan, upon the occurrence of Change in Cordrol,Participant (other than a Retired
Participant) who is then a former employee of Cayital or its subsidiaries whose Accrued Benefitdsted under Section 10.01 ("Inactive
Participants") shall have an irrevocable and unitmmal right to receive, and the Company shallrbevocably and unconditionally obligated
to pay, a lump sum payment in an amount determiméte manner provided in subsection (b) or (cla@@licable; provided, however, that
Inactive Participant will be entitled to the bemrefdf subsection (d).

XIl. Form of Benefit Payment
12.01 The normal form of benefit payment is a mbnlifetime annuity payable in accordance with ®empany's standard payroll practices.

12.02 A Participant may elect an optional form ayment which is the Actuarial Equivalent of a Raptant's basic monthly pension, as
follows:

Option 1: A reduced monthly pension payable forlitetime of the Participant with a minimum of spx60) monthly payments guaranteed.

Option 2: A reduced monthly pension payable forlttetime of the Participant with a minimum of ohandred twenty (120) monthly
payments guaranteed.

Option 3: A reduced monthly pension payable forlitetime of the Participant with a minimum of ohandred eighty (180) monthly
payments guaranteed.

Option 4: A reduced monthly pension, payable toRBeicipant for the life of the Participant, withonthly payments of one-half (1/2) the
reduced amount that was payable monthly to thedjzht payable after the Participant's deathHerlife of the Participant's spouse.

Option 5: A reduced monthly pension payable toRbeici- pant for the life of the Participant, witsduced monthly payments of two thirds
(2/3) of the reduced amount that was payable mpththe Participant payable after the Particigaé¢ath for the life of the Participant's
spouse.

Option 6: A reduced monthly pension payable toRheici-pant for the life of the Participant, with redugednthly payments of three four
(3/4) of the reduced amount that was payable mpthithe Participant payable after the Particijgaaé®ath for the life of the Participant's
spouse.

Option 7: A reduced monthly pension payable toRbeici- pant for the life of the Participant, withe same monthly pension payable after
the Participant's death for the life of the Paptrit's spouse.

12.03 If a Participant does not elect an optionaifof benefit payment under Section 12.02, suctidjzant's benefits shall be paid in the
normal form provided in Section 12.01.

XIll. Reemployment of Participants

13.01 If a Participant retires or otherwise terrtéseemployment with the Employer and such Partitimareemployed by the Employer, his
entitlement to any benefits will be determined loa Ibasis of the provisions of the Plan in effechsnsubsequent termination date. The
benefit will be based on the Average Monthly Congagion, Estimated Social Security Benefit and Biigrvice as of the date of
subsequent termination, taking into account all@igservice prior to the Participant's reemployt@aie. For purposes of calculating
Average Monthly Compensation, the average of tivgythix (36) consecutive months' Compensation Whimoduce the highest average out
of the last one hundred twenty (120) months of eyplent will be considered, without regard to theairin service



13.02 If a Participant is reemployed after bensdihmencement, the payment of any benefit to sudicipant under the Plan on account of
his retirement or severance shall be suspendedaspn of such reemployment. The amount of his Heatdfis subsequent termination will
be calculated in accordance with Section 13.0XTdmliiced by the Actuarial Equivalent of any bengdiyments received prior to both his
subsequent termination and his attainment of adg fve (65).

13.03 The form of monthly benefit payment upon sgjpent termination shall be the form of payment wes in effect prior to
reemployment. If the Participant was married attiime of benefit commencement, and if the Particijsaspouse dies prior to subsequent
commencement of benefit payments, such form of geyrshall remain applicable (as though he wereigthto his deceased spouse).

XIV. Additional Restrictions on Benefit Payments

14.01 In no event will there be a duplication ofibfits payable under the Plan because of employmentore than one participating
Employer.

XV. Administration and Interpretation

15.01 The Plan shall be administered by the BoaRirectors through a Committee which shall conefsthree or more members of the
Board of Directors of the Company. No individualavs or has ever been a participant or eligibleet®ive payments under this Plan shall be
designated as a member of the Committee. The Cdeeshall have full power and authority to intetned administer the Plan and, subject
to the provisions herein set forth, to prescrilmeead and rescind rules and regulations and makehal determinations necessary or
desirable for the administration of the Plan. Tloa may from time to time appoint additional menslaf the Committee or remove
members and appoint new members in substitutiothfise previously appointed and to fill vacancieséver caused.

15.02 The decision of the Committee relating to gagstion con- cerning or involving the interpriator administration of the Plan shall be
final and conclusive, and nothing in the Plan shaldeemed to give any employee any right to ppaiie in the Plan, except to such extent, if
any, as the Committee may have determined or apfdrpursuant to the provisions of the Plan.

XVI. Nature of the Plan

Benefits under the Plan shall generally be paybpldne Company from its own funds, and such bessfill not (i) impose any obligation
upon the trust(s) of the other employee benefigms of the Company; (ii) be paid from such tig)stior (iii) have any effect whatsoever
upon the amount or payment of benefits under theratmployee benefit programs of the Company. &patits have only an unsecured right
to receive benefits under the Plan from the Com@angeneral creditors of the Company. The Compaay deposit amounts in the
CenturyTel, Inc. Supplemental Executive Retirenmlemist (the "Trust") established by the Companytii@ purpose of funding the Compar
obligations under the Plan. Participants and theireficiaries, however, have no secured interespecial claim to the assets of the Trust,
the assets of the Trust shall be subject to thenpay of claims of general creditors of the Compapgn the insolvency or bankruptcy of the
Company, as provided in the Trust.

XVII. Employment Relationship

An employee shall be considered to be in the enmpémt of the Company and its subsidiaries as lorfgeagmains an employee of either the
Company, any Subsidiary of the Company, or any@@ijon to which substantially all of the assetd basiness of the Company are
transferred. Nothing in the adoption of this Plam the designation of any Participant shall coofeany employee the right to continued
employment by the Company or a Subsidiary of thmm@any, or affect in any way the right of the Compansuch Subsidiary to terminate
his employment at any time. Any question as to twieand when there has been a termination of atogegis employment, and the cause,
notice or other circumstances of such terminasball be determined by the Board, and its detertisinahall be final.

XVIIl. Amendment and Termination of Plan

The Board of Directors of the Company in its sakecktion may terminate the Plan at any time, dvadl fave the right to alter or amend the
Plan or any part thereof from time to time, exdépt the Board of Directors shall not terminate Rifieen or make any alteration or amendment
thereto which would impair any rights or benefitsadParticipant previously accrued.

XIX. Binding Effect

This Plan shall be binding on the Company, eaclsilidry, and any affiliate designated by the Conypasa participating employer under
this Plan, the successors and assigns thereofrgndntity to which substantially all of the assatbusiness of the Company, a Subsidian
a participating affiliate are transferred.

XX. Reimbursement to Participants

The Company shall reimburse any Participant, oebeiary thereof, for all expenses, including atiy's fees, actually and reasonably
incurred by the Participant or beneficiary in amgqeeding to enforce any of their rights under Blan.



XXI. Construction

The masculine gender, where appearing in the Blall be deemed to include the feminine gender tamdingular may indicate the plural,
unless the context clearly indicates the contréing words "hereof", "herein”, "hereunder" and otierilar compounds of the word "here"
shall, unless otherwise specifically stated, meahrafer to the entire Plan, not to any particplavision or Section. Article and Section
headings are included for convenience of referamckare not intended to add to, or subtract frown térms of the Plan.

IN WITNESS WHEREOF, CenturyTel, Inc. has executad testated Plan in its corporate name and ifgorate seal to be hereunto affixed
this day of , 2000.

ATTEST: CE NTURYTEL, INC.
By
R. Stewart Ewing, Jr.
Ex ecutive Vice President and

Ch ief Financial Officer



EXHIBIT 11
CENTURYTEL, INC.

COMPUTATIONS OF EARNINGS PER SHARE
(UNAUDITED)

Three months
ended March 31,

2000 1999

(Dollars, except per share amounts,
and shares in thousands)

Income (Numerator):

Net income $ 49,284 61,105
Dividends applicable to preferred stock (99) (102)
Net income applicable to common stock 49,185 61,003
Dividends applicable to preferred stock 99 102
Interest on convertible securities, net of taxes 33 63
Net income as adjusted for purposes of computing
diluted earnings per share $ 49,317 61,168
Shares (Denominator):
Weighted average number of shares:
Outstanding during period 140,151 138,594
Employee Stock Ownership Plan shares not
committed to be released (414) (508)
Number of shares for computing basic earnings per s hare 139,737 138,086
Incremental common shares attributable to dilutive securities:
Conversion of convertible securities 707 1,019
Shares issuable under stock option plan 1,284 1,923
Number of shares as adjusted for purposes of comput ing
diluted earnings per share 141,728 141,028
Basic earnings per share $ .35 44
Diluted earnings per share $ .35 43




ARTICLE 5

THIS SCHEDULE CONTAINS SUMMARY FINANCIAL INFORMATION EXTRACTED FROM THE UNAUDITED CONSOLIDATED
BALANCE SHEET OF CENTURYTEL, INC. AND SUBSIDIARIE&S OF MARCH 31, 2000 AND THE RELATED UNAUDITED
CONSOLIDATED STATEMENT OF INCOME FOR THE THREE MONTPERIOD THEN ENDED AND IS QUALIFIED IN ITS
ENTIRETY BY REFERENCE TO SUCH FINANCIAL STATEMENTS.

MULTIPLIER: 1,000

PERIOD TYPE 3 MOS
FISCAL YEAR END DEC 31 200
PERIOD START JAN 01 200!
PERIOD END MAR 31 200(
CASH 62,62¢
SECURITIES 0
RECEIVABLES 213,14
ALLOWANCES 4,18t
INVENTORY 26,40
CURRENT ASSET¢ 306,90:
PP&E 4,239,60!
DEPRECIATION 2,007,21!
TOTAL ASSETS 4,729,18
CURRENT LIABILITIES 366,06¢
BONDS 1,998,43
PREFERRED MANDATORY 0
PREFERREL 7,97¢
COMMON 140,22¢
OTHER SE 1,741,16.
TOTAL LIABILITY AND EQUITY 4,729,18
SALES 0
TOTAL REVENUES 412,95¢
CGS 0
TOTAL COSTS 301,53«
OTHER EXPENSES 0
LOSS PROVISION 0
INTEREST EXPENSE 36,04
INCOME PRETAX 85,76¢
INCOME TAX 36,48¢
INCOME CONTINUING 49,28¢
DISCONTINUED 0
EXTRAORDINARY 0
CHANGES 0
NET INCOME 49,28
EPS BASIC .38
EPS DILUTED .38
End of Filing
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