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THE INFORMATION IN THIS PROSPECTUS SUPPLEMENT ANIHE ACCOMPANYING PROSPECTUS IS NOT COMPLETE AND
MAY BE CHANGED. NEITHER THIS PROSPECTUS SUPPLEMENIDR THE ACCOMPANYING PROSPECTUS IS AN OFFER TO
SELL THESE SECURITIES AND NEITHER IS SOLICITING ARFFER TO BUY THESE SECURITIES IN ANY JURISDICTION
WHERE THE OFFER OR SALE IS NOT PERMITTED.

Filed Pursuant to Rule 424(b)(5) Registration N28-35432

SUBJECT TO COMPLETION, DATED OCTOBER 5, 2000

PROSPECTUS SUPPLEMENT

OCTOBER, 2000

(TO PROSPECTUS DATED MAY 15, 2000)
$

[CENTURYTEL LOGO]

$ % SENIOR NOTES, SERIES H, DUE
$ % REMARKETABLE SENIOR NOTES, SERI ES |, DUE
$ % REMARKETABLE SENIOR NOTES, SERI ES J, DUE

We will pay interest on our Series H notes semiuatly in arrears on October and April of each y&aginning on April , 2001. We may
redeem some or all of our Series H notes at ang tonthe extent described herein. The Series Hsraoteoffered for sale in the United States
and Europe. We have applied to have the Seriesté$ttisted and traded on the Luxembourg Stock Exgha

Our Series | remarketable notes will bear inteatshe rate of % per year from the date of issuam@ait excluding October , 200 , which is
the first Series | Remarketing Date, and thenfateal or floating rate as described herein. Ouiieed remarketable notes will bear interest at
the rate of % per year from the date of issuandmite@xcluding October , 200 , which is the firsti8s J Remarketing Date, and then at a
fixed or floating rate as described herein. We pdy interest on our Series | and Series J remarlenhotes semi-annually in arrears on
October and April of each year, beginning on Ap2iD01 and continuing through the first Remarkefage for that series, and then at the
intervals described herein. On the applicable Rketarg Date, our remarketable notes will eithentandatorily tendered to and purchased
by , as Series | Remarketing Dealer, or , as SériRsmarketing Dealer, as the case may be, or n@ilgaedeemed by us, in each case a
prices described herein. We have the option toenedal| or any of our remarketable notes under feimstances and at the prices described
herein. The remarketable notes are offered foriaalee United States only and will not be listedamy securities exchange or included in
automated quotation system.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NORNY STATE SECURITIES COMMISSION HAS APPROVED C
DISAPPROVED OF THESE SECURITIES OR PASSED UPON TAIBEEQUACY OR ACCURACY OF THIS PROSPECTUS

SUPPLEMENT OR THE ACCOMPANYING PROSPECTUS. ANY REPEENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

PE R SERIESH PER SERIES| PERSERIESJ TOTAL
NOTE NOTE NOTE NOTES
Price to Investors(1).......ccccceeeeeeuvnnen. % % %
Total.voeeeieceee e $ $ $ $
Underwriting Discount and Commissions.......... % % %
L] = P $ $ $ $
Proceeds, before expenses, to CenturyTel(2).... $ $ $ $

(1) The prices to investors above do not includewaed interest, if any. Interest on the notes agiirue from October , 2000 and must be paid
by the purchaser if the notes are delivered tattdgerwriters after October , 2000.
(2) Includes consideration for the options reldtethe remarketable notes.

The underwriters expect to deliver the notes inkbewatry form only through the facilities of The Dmgitary Trust Company, including, with
respect to the Series H notes only, for the acasoohEuroclear and Clearstream Luxembourg, agaengtnent in New York, New York on or
about October , 2000.

Joint Book-Running M anagers
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YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED & INCORPORATED BY REFERENCE IN THIS PROSPECTUS
SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS. WE HAVMIOT AUTHORIZED ANYONE TO PROVIDE YOU WITH
DIFFERENT INFORMATION. WE ARE NOT MAKING AN OFFER B THESE SECURITIES IN ANY JURISDICTION WHERE THE
OFFER IS NOT PERMITTED. YOU SHOULD NOT ASSUME THATHE INFORMATION CONTAINED OR INCORPORATED BY
REFERENCE IN THIS PROSPECTUS SUPPLEMENT OR THE AGORANYING PROSPECTUS IS ACCURATE AS OF ANY DATE
OTHER THAN THE DATE ON THE FRONT OF THIS PROSPECTSSPPLEMENT. THE INFORMATION CONTAINED IN OUR
WEBSITE, WWW.CENTURYTEL.COM, IS NOT A PART OF THIBROSPECTUS SUPPLEMENT OR THE ACCOMPANYING
PROSPECTUS.
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ABOUT THISPROSPECTUS SUPPLEMENT

This prospectus supplement and the accompanyirgpectus include information furnished in compliangth the rules governing the listing
of securities on the Luxembourg Stock ExchangéHempurpose of giving information with regard tonieyTel. CenturyTel accepts
responsibility for the information contained inghgrospectus supplement and the accompanying mtosp& he Luxembourg Stock Exchal
takes no responsibility for the contents of thiswloent, makes no representation as to its accaraoympleteness and expressly disclaims
any liability whatsoever for any loss howsoevesiag from or in reliance upon the whole or any pdirthe contents of this document.

Our Series H notes are offered globally for salthose jurisdictions in the United States and Eenapere it is lawful to make such offers.
Offers and sales of the Series H notes are sulgjeestrictions in certain jurisdictions. We urgeuyto inform yourself of these restrictions
observe them. The distribution of this prospectysptement and accompanying prospectus and therajfef the Series H notes in certain
other jurisdictions may also be restricted by I&&e "Underwriting."

We cannot guarantee that our application to theeimbourg Stock Exchange with respect to the Seriestek will be approved, and the sale
of the Series H notes is not conditioned on obtarhe listing.

Our remarketable notes will be offered only in teted States and will not be listed on any semgiexchange or included in any automated
guotation system.
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FORWARD-LOOKING STATEMENTS

Certain statements made in this prospectus suppleane the documents incorporated in the accompgrpriospectus by reference that are
not historical facts are intended to be forwardklog statements within the meaning of the Privateugities Litigation Reform Act of 1995.
Our actual results could differ materially from bBistatements due to several important factorsudtiey the following:

- our ability to effectively manage our growth, liding obtaining adequate financing on attractesris, integrating newly acquired
businesses into our operations, hiring adequatebrtsrof qualified staff and successfully upgrading billing and other information systems

- the risks inherent in rapid technological change

- the effects of ongoing changes in the regulatibthe communications industry

- the effects of greater than anticipated cometith our markets

- possible changes in the demand for, or pricingof products and services

- our ability to successfully introduce new prodacservice offerings on a timely and cost-effeetbasis

- the effects of more general factors such as amitggeneral market or economic conditions oegidlation, regulation or public policy.

These factors, and others, are described in grdateil in Item 1 of our Annual Report on Form 1@eK the year ended December 31, 1999.
You are cautioned not to place undue reliance erdarward-looking statements, which speak only &the date hereof. Except for our
obligations to disclose material information unttex federal securities laws, we undertake no otitigdo update any of our forward-looking
statements for any reason.

When used in this prospectus supplement, (1) tine teEC" means a local exchange carrier that presidcal telephone service, (2) the t
"MSA" means a Metropolitan Statistical Area for wiithe Federal Communications Commission ("FCC¥)dranted a cellular operating
license, (3) the term "pops," whenever used wiipeet to the operations of CenturyTel, means tipallption of licensed markets (based on
independent third-party population estimates) rpliétd by the proportionate equity interests of @eyitel in the licensed operators of those
markets, (4) the term "RSA" means a Rural ServigsaAor which the FCC has granted a cellular opegdicense, and (5) the term "Verizon
Acquisitions" refers to our recent acquisitiongeléphone properties from Verizon, which are désdifurther below. All references to
"CenturyTel," "we," "our" or "us" mean CenturyThic. and its consolidated subsidiaries, unlesctimext requires otherwise. All referen:
to "Verizon" shall include Verizon Communicatiohsg., its predecessor, GTE Corporation, and thespective affiliates, and all reference
underwriters shall include their respective affémwhere appropriate. All references to "dollat$;"and "U.S. Dollars" are to United States
dollars.
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SUMMARY OF THE OFFERING

We have briefly described below certain terms of dfffering. For a more complete description of tla¢es, see "Description of the Series H
Notes" and "Description of the Remarketable Notes'ein and "Description of Senior Debt Securitiesthe accompanying prospect

ISSUer....ccciiiiieene CenturyTel, Inc.
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THE COMPANY

We are a U.S. regional integrated communicatiomspamy. We are primarily engaged in providing Idedé¢phone and wireless
communications services in 21 states. We also geolaing distance, Internet access, security mangpand other communications and
business information services. For the six monifued June 30, 2000, our telephone, wireless aret offerations contributed 66.1%, 25.3%

and 8.6% of our revenues, respectively.

Our principal operating subsidiaries are CenturydféVashington, Inc., CenturyTel of Eagle, Inc.n&gyTel of Midwest-Kendall, Inc.,
CenturyTel of Montana, Inc., CenturyTel of EvangeliLLC, CenturyTel of Arkansas, Inc., CenturyTEMountain Home, Inc., CenturyTel
of Wisconsin, LLC, CenturyTel Midwest-Michigan, In€entury Cellunet of Southern Michigan, Inc., @eyTel Wireless, Inc., CenturyTel
of Ohio, Inc., Pacific Telecom Cellular, Inc., SpacCommunications Group, LLC, Telephone USA of #%issin, LLC, CenturyTel of
Northwest Arkansas, LLC, CenturyTel of Central Arkas, LLC, and CenturyTel of Central Wisconsin, LMZe conduct substantially all

our business through these and other operatingdsabess.

Our principal executive offices are located at T@htury Park Drive, Monroe, Louisiana, United Sfat€America 71203, and our telephone

number is
(318) 388-9000. We were incorporated in Louisianapril 30, 1968.

TELEPHONE OPERATIONS

According to published sources, we are curreniydighth largest local exchange telephone compathei United States, based on the
number of telephone access lines served. Our tetepbubsidiaries serve almost 1.8 million accesslin 21 states, primarily in rural,

suburban and small urban communities (including @@®,000 lines that we recently purchased from2éer). All of our access lines are
served by digital switching technology, which ereahlis to offer additional premium services to augtemers, including call forwarding,

conference calling, caller identification, seleetall ringing and call waiting.

The table below sets forth information with respgeabur access lines:

NUMBER OF
ACCESS PERCENT OF

STATE LINES(1)(2) ACCESS LINES
WISCONSIN.....uviiiiiiiieeee e 498,903(3) 27.8%
Arkansas.......ccccceeeeeeiieiiiiiiiiiiieeeeeenn 276,778 15.4
Washington..........cccceviiiiiiniiiiecns 188,809 10.5
MISSOUI...eeveieiiiiiiee e 127,738(4) 7.1
Michigan........ccccoveeeeieiieieeis 116,457 6.5
LouisSiana........ccuevveeeeiiienieeeeieieeiens 102,477 5.7
Colorado.........ceveveieeeeiiiieiiiiiiiiieees . 93,989 5.2
ORNi0..eeec e .. 84,852 4.7
(©]17:To o] o PSRRI, 80,361 45
1Y/ [o] ) 7= g - T 66,093 3.7
TEXAS...cccuveeeeeecirieee et e e 49,804 2.8
MINNESOta........cccovvviiiiiiiriieeeeeeee, 30,876 1.7
TENNESSEL....civeieeeeeieciieeee e 27,605 15
MiSSISSIPPI...ueveveeiiiieieieieeee e 23,038 1.3
NEeW MEXICO.......ccccuvvrviiiiiiiieeeeeeeee e . 6,329 0.4
1daho....ccveeeei e, . 6,291 0.4
INdiana........coovviiiiiiiiiee e 5,392 0.3
WYOMING..eiiiiiiieieeeeeieieeieeeeeeeee 5,199 0.3
JOWAL ..ot 2,025 0.1
AlNZONA.......cccoieiiiiiicieeee e, 1,929 0.1
Nevada........cccovveeieeiiieiieeeeeeeeeeeens 520 0.0

1,795,465 100.0%

(footnotes on following page)
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(1) Includes approximately 491,400 access lineswarecently acquired from Verizon. See "Recentdl@ments -- Acquisitions."”
(2) All figures are as of August 31, 2000, exceptthe figures disclosed in notes (1) and (3), Whice as of July 31, 2000.
(3) Approximately 62,900 of these lines are owned aperated by our 89%-owned affiliate, Telepho®AlWbf Wisconsin, LLC.

(4) These lines are owned and operated by our 5x#ed affiliate, Spectra Communications Group LLC.

We expect future growth in our telephone operattortse derived from acquiring additional telephpneperties, providing service to new
customers, increasing network usage and providildgtianal services, including those described belmder "Recent Developments.”

Our telephone subsidiaries are installing fibeimpable in certain of our high traffic markets grdvide alternative routing of telephone
service over fiber optic networks in several sga@perating areas. By year end 2000, we expdtate approximately 8,250 miles of fiber
optic cable in use (exclusive of amounts that wguaed in the Verizon Acquisitions).

WIRELESS OPERATIONS

According to published sources, we are currentydighth largest cellular telephone company intthiéed States, based on cellular pops. At
August 31, 2000, our majority-owned and operatéidiee systems had access to approximately 7.Ganiktellular pops and served
approximately 747,800 customers in 19 MSAs in Mielm, Louisiana, Arkansas, Mississippi, Wisconsid @iexas and 22 RSAs, most of
which are in Michigan, Louisiana, Arkansas, Misigipsand Wisconsin. At August 31, 2000, we also ed/minority equity interests in 10
MSAs and 16 RSAs, covering approximately 1.9 milleellular pops. Of our 9.5 million aggregate deltypops, approximately 65% are
attributable to our MSA interests, with the balaatigibutable to our RSA interests.

We also hold licenses to provide personal commtinica services ("PCS") in markets that represept@pmately 10.0 million pops, and in
late 1998 commenced marketing PCS services initeimumber of our Michigan markets as a fixed iee alternative to LEC services. At
August 31, 2000, we served approximately 450 PGEoauers in markets representing approximately 108uoPCS pops. We are currently
evaluating our options with respect to our PCilsess for our remaining PCS markets.

Our business development strategy for wirelessatipers is to secure operating control of geograglyiclustered service areas. Clustered
systems aid our marketing efforts and provide werioperating and service advantages. Approximdtdy of our cellular customers are in a
single, contiguous cluster of eight MSAs and nir&AR in Michigan. Another 33% are in a cluster afgiSAs and ten RSAs in northern and
central Louisiana, southern Arkansas, eastern Taxd<entral Mississippi.

We began offering digital cellular service in cartemarkets in late 1996 using the Time Division ke Access (TDMA) digital standard.
Digital cellular service is currently availableafi of our MSA markets and over 40% of our RSA neisk Approximately 15% of our contre
cellular customers currently subscribe to digitavees.

OTHER OPERATIONS

We also provide long distance, Internet accessirggenonitoring, cable television and interactservices in certain local and regional
markets, as well as certain printing and relatesiri@ss information services. At August 31, 2000,long distance business served
approximately 343,400 customers in certain of oarkats. At August 31, 2000, we provided Interneeas services to approximately 96,900
customers in over 400 markets in 13 states. Theskats cover over 70% of the access lines servanibincumbent LECs (exclusive of
recently acquired access lines). For additionalrimfition on our new service offerings, see "ReB@welopments -- New Services."
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RECENT DEVELOPMENTS
THIRD QUARTER OPERATING RESULTS

On September 29, 2000, we announced that we egpethird quarter 2000 earnings per share, exctudimetime items, will equal or exce
FirstCall consensus earnings estimates of $.42hmme, and that our revenues for the third quarélikely range from $470 million to $480
million. Additional information about our third qrtar operating results is contained in our currepbrt on Form 8< filed with the Securitie
and Exchange Commission on October 5, 2000.

ACQUISITIONS

On July 31, 2000 and September 29, 2000, Centurffibhtes acquired over 490,000 telephone actires and related assets from Verizon
in four separate transactions in exchange for aqmiately $1.5 billion in cash.

Under these transactions:

- On July 31, 2000, we purchased approximately@Bltelephone access lines and related local egehassets comprising 106 exchanges
throughout Arkansas for approximately $843 milliarcash.

- On July 31, 2000, Spectra Communications Grou@ purchased approximately 127,000 telephone atioessand related local exchange
assets comprising 107 exchanges throughout Mistmuapproximately $297 million cash. We own 57.a@%Gpectra, which was organizec
acquire and operate these Missouri propertiesldsing, we made a preferred equity investment iecBp of approximately $55 million and
financed substantially all of the remainder of thechase price.

- On September 29, 2000, we purchased approximafeh00 telephone access lines and related lochbege assets comprising 42
exchanges throughout Wisconsin for approximateB84%illion in cash.

- On September 29, 2000, Telephone USA of Wiscohgi@ purchased approximately 62,900 telephonesxclires and related local
exchange assets comprising 35 exchanges throud¥isabnsin for approximately $170 million in casheWwn 89% of Telephone USA,
which was organized to acquire and own these Wangoroperties. At closing, we made an equity itwest in Telephone USA of
approximately $37.8 million and financed substdlytiall of the remainder of the purchase price.

To finance these acquisitions on a short-term bagsorrowed $1.157 billion on a floating-rate ibamder our new $1.5 billion credit
facility with Bank of America, N.A. and Citibank,.N., as lenders, and Banc of America Securities lan@d Salomon Smith Barney Inc., as
arrangers, and borrowed $300 million on a floatiatg basis under our existing credit facility wgank of America, N.A.

The orders of the Arkansas and Wisconsin publicisercommissions approving our purchases of theaAsks and Wisconsin assets remain
subject to appeal, but those orders (and each m#batatory order necessary to authorize the Varioquisitions) are in full force and effe
We expect that the order of the Wisconsin Publiwi8e Commission, when issued in writing, will caimt several requirements relating to
rates, service standards and other matters. Inecbion with authorizing the Wisconsin acquisitiotiee Wisconsin Public Service
Commission indicated its intent to review the pb#isy of regulating all of our Wisconsin LECs on anitary basis, which would reduce our
revenues in Wisconsin (unless and to the extertouéd mitigate these reductions through rate adjasts or other revenue enhancements
approved by the Wisconsin Public Service Commigsion

The purchase price payable in connection with &&arivon Acquisition is subject to various post-étasadjustments to reflect, among other
things, the actual amount of account receivablgsiaed by us.
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The purchase prices disclosed above reflect alistiients made to date. We do not expect the adggrefjact of any remaining adjustments
to be material.

NEW SERVICES
We have recently begun offering several new sesyiceluding the following:

- DSL. In late 1999 and early 2000, we began affgin select markets digital subscriber line ("Dpldternet access services, a high-speed
premium-priced data service. By year end 2000, lae  make this service available in markets cogelbetween 30% to 40% of our
telephone access lines (exclusive of those lingiswie acquired in the Verizon Acquisitions). At Ausg) 31, 2000, we had approximately 2,
DSL customers.

- CLEC. Late in the third quarter of 2000, we beg#rring competitive local exchange ("CLEC") teeme services (coupled with long
distance, wireless, Internet access and othercgsvio small and medium-sized businesses in Shoetye ouisiana. We currently plan to
offer similar services in nine other initial new rkets. In connection with constructing our CLECweitks, we expect, based on our current
plans, to make capital expenditures of approxirge8Imillion during 2000 and approximately $16 ioiti during 2001. In connection with
providing these services, we expect to incur cadat#d pre-tax operating losses of approximatelyn§ifon to $6 million in 2000 and
approximately $10 million to $15 million in 2001.8Mnticipate that CenturyTel or its CLEC subsidiaugy need to obtain third-party debt or
equity financing to fund our CLEC operations, partarly if we expand our number of target markettaoget service offerings.

- Broadband. In connection with our long-range plamsell capacity to other carriers in or neataierof our select markets, we recently
completed construction of a substantial portioa 660mile fiber optic ring connecting several commursitie southern and central Michig
and began providing initial network services duriihg third quarter of 2000. We expect to completestruction of the remainder of the 650-
mile ring by year end 2000 and to complete contitn@f an extension spur connecting Chicago anlditeén early 2001.

USE OF PROCEEDS

We expect to receive net proceeds of approxim&ehjllion from this offering. We intend to use thet proceeds to repay a portion of the
$1.457 billion of aggregate indebtedness that waried under our credit facilities in connectiortwthe Verizon Acquisitions. See "Recent
Developments -- Acquisitions.” This indebtednessumes over the next 10 to 23 months and bearsesttat floating rates based on London
InterBank Offered Rates for short-term periods. Weéghted average interest rate of this indebtezlae®ctober 4, 2000 was 7.0463%. We
currently intend to repay a portion of our remagnacquisition indebtedness with the proceeds framnamercial paper issuance. See
"Capitalization."

We may incur additional indebtedness under ouricfadilities or issue additional commercial papethe future to finance expanded service
offerings, additional acquisitions or other geneaiporate expenditures. See "Recent Developmehisw Services."
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CAPITALIZATION
(U.S. DOLLARS IN THOUSANDS)

The following table sets forth the following unatedi information as of June 30, 2000:
- our actual consolidated capitalization

- our pro forma consolidated capitalization assuntirat we completed on June 30, 2000 all of thé2darAcquisitions (see "Recent
Developments")

- our pro forma consolidated capitalization aftmirgg effect to the Verizon Acquisitions, this offieg and our anticipated repayment of
indebtedness with the net proceeds therefrom.

Except as set forth in this prospectus supplemetiteodocuments incorporated into the accompangingpectus by reference, there has been
no material change in our capitalization since BMe2000. You should read the following table amjtinction with our Consolidated

Financial Statements and Pro Forma Consolidatedi€wed Financial Statements, and the notes thé@retwporated into the accompanying
prospectus by reference.

AS OF JUNE 30, 2000

(UNAUDITED)

PRO FOR MA FOR
PRO FORMA FOR VERIZON AC QUISITIONS
ACTUAL VERIZON ACQUISITIONS(1) AND OFFE RING(2)
Short-term debt.........cccoeevvevieiiernenne. $ - $1,157,000 $
Long-term debt:
CenturyTel, Inc.
Senior credit facility, due through 2002....... 279,938 579,938 57 9,938
Senior debentures, due 2028 425,000 425,000 42 5,000
Senior notes, due 2008................ . 240,000 240,000 24 0,000
Senior notes, due 2005... . 100,000 100,000 10 0,000
Senior notes, due 2024............ccc.cuee... 100,000 100,000 10 0,000
Senior notes, due 2025.............cceeeeee. 100,000 100,000 10 0,000
Senior notes, due 2004... . 50,000 50,000 5 0,000
Senior notes, due 2005....... . 50,000 50,000 5 0,000
Notes to banks, due 2002....................... 2,000 2,000 2,000
Senior notes, due through 2003................. 16,025 16,025 1 6,025
Employee stock ownership plan commitment, due
in installments through 2004................. 4,000 4,000 4,000
Other......coooiiiiii e, 213 213 213
Series H notes offered hereby.................. - -
Series | notes offered hereby.... - -
Series J notes offered hereby.................. -- --
Total CenturyTel, InC. ........ccoueeee. 1,367,176 1,667,176
Subsidiaries.........cccocveiiiiniieiieees 661,690 661,690 66 1,690
Total long-term debt..........ccociieiinnneen. 2,028,866 2,328,866
Less: Current maturities............cccceeeeennes 75,022 75,022 7 5,022
Total long-term debt, excluding current
MAtUNitieS....ccvveeeiiieiiieciiiene 1,953,844 2,253,844
Stockholders' equity:
Common Stock, $1.00 par value, 350,000,000 shares
authorized, 140,539,960 shares issued and
outstanding.........ccceeeeeeeiiieiieennnnn. 140,540 140,540 14 0,540
Paid-in capital.............cooeeviiiiiinenns 502,971 502,971 50 2,971
Unrealized holding gain on investments, net of
EAXES oot 59,359 59,359 5 9,359
Retained earnings 1,240,706 1,240,706 1,24 0,706
Unearned ESOP Shares.........cccccceeveeeeennnn. (4,000) (4,000) ( 4,000)
Preferred Stock -- non-redeemabile................ 7,975 7,975 7,975
Total stockholders' equity................ 1,947,551 1,947,551 1,94 7,551
Total capitalization...................... $3,976,417 $5,433,417 $

(1) Reflects our borrowings of $1.157 billion under new credit facility and $300 million under axisting credit facility. See "Rece



Developments -- Acquisitions."

(2) Assumes that we will use all of the net proceedm this offering to reduce the indebtednesswheaincurred under our new credit facili
See "Use of Proceeds."
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SELECTED HISTORICAL AND PRO FORMA FINANCIAL DATA
(U.S. DOLLARS IN THOUSANDS)

The selected historical financial data of Centuhyset forth below have been derived from our histrconsolidated financial statements as
they appeared in our annual report on Form 10-¢dfikith the Securities and Exchange Commissiothiryear ended December 31, 1999,
and our quarterly report on Form 10-Q filed witk tBecurities and Exchange Commission for the sithsoended June 30, 2000. Our
unaudited financial statements have not been alifiténdependent public accountants; however,émihinion of our management, we have
made all adjustments (which include only normalreéng adjustments) necessary to present fairlyréisalts of operations for the periods in
the tables set forth below. The operating resoitste six months ended June 30, 2000 are not sadlgsindicative of the results to be
expected for any future periods.

The tables also set forth certain unaudited codatdd condensed pro forma financial informationfabe dates and for the periods indicated
below that gives effect to the Verizon Acquisiticarsd, with respect to the balance sheet datagalss effect to the consummation of this
offering. See "Recent Developments -- Acquisitibiisie pro forma income statement and balance shietation set forth below has been
derived from our Pro Forma Consolidated Condengean€ial Information, including the notes thereds,it appeared in our current report on
Form 8-K filed with the Securities and Exchange @ussion on October 5, 2000. As explained furthesun current report on Form 8-K, the
pro forma information does not give effect to amyegmtial revenue enhancements or cost synergiether operating efficiencies that could
result from the Verizon Acquisitions. We have praed the pro forma information for comparative msgs only and do not purport that this
information is indicative of our actual resultsfiorancial condition had such transactions actuadlyurred on the dates indicated below, or
results which may be obtained in the future.

The following information should be read in conjtion with our (1) Consolidated Financial Statemeartd the notes thereto, which among
other things describe the impact of our acquis#tiand dispositions on the data presented below(2ritko Forma Consolidated Condensed
Financial Information and the notes thereto. Theaterials are incorporated into the accompanyiogpectus by reference.

P RO FORMA FOR VERIZON
ACQUISITIONS(1)
SIX MONTHS ENDED SIX MONTHS
YEAR E NDED DECEMBER 31, JUNE 30, YE AR ENDED ENDED
----------- DEC EMBER 31, JUNE 30,
1997 1998 1999 1999 2000 1999 2000
(UNAUDITED) (UNAUDITED)
INCOME STATEMENT DATA:
Operating revenues:
Telephone........ccooccvvevinennne $526,428 $1,077,343 $1,126,112 $563,170 $553,014 $1 465,435 $ 720,707
Wireless.. .. 307,742 407,827 422,269 208,593 211,546 422,269 211,546
Other.....ccoevviiiiciiccn, 67,351 91,915 128,288 59,243 71,552 128,288 71,552
Total operating revenues...... 901,521 1,577,085 1,676,669 831,006 836,112 2 ,015,992 1,003,805
Operating expenses:
Cost of sales and operating
EXPENSES...ceevvrreeriireaines 474,256 768,720 819,784 393,765 429,218 993,388 505,856
Depreciation and amortization....... 159,495 328,554 348,816 175,993 170,580 468,708 230,663
Total operating expenses...... 633,751 1,097,274 1,168,600 569,758 599,798 1 ,462,096 736,519
Operating income 267,770 479,811 508,069 261,248 236,314 553,896 267,286
Other income (expense) Interest
EXPENSE.....ovvrreerreerienins (56,474) (167,552) (150,557) (79,728) (71,309) (270,760)  (131,410)
Income from unconsolidated cellular
eNntitieS......ccveerieieeinnn, 32,869 27,675 16,112 8,016 27,675 8,016
Minority intere (12,797) (27,913) (22,100) (5,163) (23,060) (4,526)
Gain on sales of assets............. 169,640 49,859 62,808 49,959 9,910 62,808 9,910
Other income and expense............ 5,109 5,268 9,190 5,614 6,613 9,190 6,613
Total other income............ 140,571 (92,353) (78,797) (30,143) (51,933) (194,147) (111,397)
Income before income tax expense...... 408,341 387,458 429,272 231,105 184,381 359,749 155,889
Income tax expense.................... 152,363 158,701 189,503 116,538 77,252 161,090 65,477
Net income $ 228,757 $ 239,769 $114,567 $107,129 $ 198,659 $ 90,412
Basic earnings per share.. . $ 167 $ 172 $ 83 $ .76 $ 143 $ .64
Diluted earnings per share............ . $ 164 $ 170 $ 81 $ .76 $ 141 $ .64
Cash diluted earnings per
share(2)(unaudited)................. $ 1.97 $ 195 $ 202 $ 99 $ 92 $ 182 $ .85
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P

SIX MONTHS ENDED

RO FORMA FOR VERIZON
ACQUISITIONS(1)

SIX MONTHS

YEARE NDED DECEMBER 31, JUNE 30, YE ARENDED ENDED

----------- DEC EMBER 31, JUNE 30,
1997 1998 1999 1999 2000 1999 2000
(UNAUDITED) (UNAUDITED)

OTHER FINANCIAL DATA:

Capital expenditures................. $181,225 $ 310,919 $ 389,980 $149,128 $139,407 $ 455,785 $ 166,391
Ratio of earnings to fixed
charges(3).....cccovvvvvennennn. 7.84 3.25 3.76 3.75 3.55 2.29 2.19
Ratio of earning to fixed charges and
preferred stock dividends(3)........ 7.80 3.25 3.75 3.74 3.54 2.29 2.19
PRO FORMA FOR VERIZON
ACQUISITIONS
DECEMBER 31, - e
------------------------------------- JUNE 30, DECEMB ER 31, JUNE 30,
1997 1998 1999 2000 1999 4) 2000(5)
OPERATING DATA (UNAUDITED):
Local exchange access lines in
SEIVICE..ccviiiiiiiieiie i 1,203,65 0 1,346,567 1,272,867(6) 1,296,043 1,748 , 767 1,787,290
Cellular pops......... ... 10,282,07 2 10,053,116 9,548,380(7) 9,505,805(8) 9,548 ,380 9,505,805
Cellular subscribers.................... 569,98 3 624,290  707,486(7) 749,400(8) 707 ,486 749,400
Long distance customers................. 171,96 2 226,730 303,722 326,402 303 722 326,402
Employees (approximate)................. 5,70 0 5,800 5,700 5,800 6 ,200 6,300
JUNE 30, 2000 (UNAUDITED)

PRO FORMA FOR
DECEMBER 31, PRO FORMA F OR VERIZON

--------------------- VERIZON ACQUISITIONS AND

1998 1999  ACTUAL ACQUISITIONS(S )(10) OFFERING(9)(10)

BALANCE SHEET DATA:

Cash and cash equivalents..................... $ 5,742 $ 56,640 $ 49,685 $ 22,685 $ 22,685
Net property, plant and equipment.............. 2 ,351,453 2,256,458 2,235,891 2,845,578 2,845,578
Excess cost of net assets acquired, less

accumulated amortization... 1 ,956,701 1,644,884 1,621,491 2,507,741 2,507,741
Total aSSetS.....cccevveriveiieeiiesieene 935,455 4,705,407 4,721,867 6,240,182 6,240,182
Total debt (including current maturities of

long-term debt and short-term debt).......... 2 611,010 2,140,409 2,028,866 3,485,866 3,485,866
Stockholders' equity.........ccccccvveernnenn. 1 631,482 1,847,992 1,947,551 1,947,551 1,947,551

(1) Assumes each Verizon Acquisition was consumdiateJanuary 1, 1999.

(2) Cash diluted earnings per share is calculatédd same manner as diluted earnings per sharaftbuadding back to net income the after-
tax effect of goodwill amortization. Cash diluteaigings per share is not a measurement deternmnsctordance with generally accepted
accounting principles and may not be calculatedlbgompanies in a consistent manner, and as sagmt be comparable to similarly tith
measures reported by other companies.

(3) Calculated in the manner described in the agamying prospectus.

(4) Assumes each Verizon Acquisition was consumdhateDecember 31, 1999.

(5) Assumes each Verizon Acquisition was consumdhateJune 30, 2000.

(6) Reflects our May 1999 disposition of approxiehatl 34,900 access lines in Alaska.

(7) Reflects our June 1999 disposition of our aallifrg interests in the Brownsville and McAllen, Xias MSAs (representing approximately
625,280 cellular pops and 7,400 cellular subscsiber

(8) Reflects our February 2000 disposition of camteolling interest in Alaska RSA #1 (representagproximately 84,030 cellular pops and
10,600 cellular subscribers).

(9) Assumes each of these transactions was constadma June 30, 2000.

(10) Amounts are based on our preliminary allocetiof the aggregate Verizon purchase price to¢heised Verizon assets; our preliminary
estimates of the fair value and useful lives ofi¥@n's noncurrent assets and liabilities are sultigechange upon completion of our valuation
analysis.
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DIRECTORS AND EXECUTIVE OFFICERS

The following table lists the name and principatwgation or employment of each director and exeeutficer of CenturyTel. The business
address of each such person is CenturyTel, In6.Cehtury Park Drive, Monroe, Louisiana, Unitedt&aof America 71203.

DIRECTORS OCCUPATION

William R. Boles, Jr..... President and practicin g attorney -- The Boles Law Firm

Virginia Boulet.......... Partner -- Phelps Dunba r, L.L.P., alaw firm

Ernest Butler, Jr........ Chairman and President -- |. E. Butler Securities, Inc.

Calvin Czeschin.......... President -- Yelcot Tel ephone Company and Czeschin Motors

James B. Gardner......... Managing Director -- SA MCO Capital Markets, a division of a
financial services firm

W. Bruce Hanks........... Vice President-Strategi c Issues -- CenturyTel, Inc.

R. L. Hargrove, Jr....... Retired CenturyTel exec utive providing part-time financial
and tax consulting serv ices

Johnny Hebert............ Retired owner and execu tive of an electrical contracting
businesses

F. Earl Hogan............ Retired managing partne r of EDJ Farms Partnership, a family
enterprise

C. G. Melville, Jr....... Private investor

Harvey P. Perry.......... Executive Vice Presiden t, Chief Administrative Officer and
General Counsel -- Cent uryTel, Inc.

Glen F. Post, ll........ Vice Chairman of the Bo ard, President and Chief Executive
Officer -- CenturyTel, Inc.

Jim D. Reppond........... Retired CenturyTel exec utive

Clarke M. Williams....... Chairman of the Board - - CenturyTel, Inc.

EXECUTIVE OFFICERS OCCUPATION

Clarke M. Williams....... Chairman of the Board

Glen F. Post, lll........ Vice Chairman of the Bo ard, President and Chief Executive
Officer

Karen A. Puckett......... Executive Vice Presiden t and Chief Operating Officer

R. Stewart Ewing, Jr..... Executive Vice Presiden t and Chief Financial Officer

Harvey P. Perry.......... Executive Vice Presiden t, Chief Administrative Officer and
General Counsel

David D. Cole............ Senior Vice President-O perations Support

Michael E. Maslowski..... Senior Vice President a nd Chief Information Officer
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DESCRIPTION OF THE SERIESH NOTES

The Series H notes offered hereby constitutesgesgeries of unsecured senior debt securitiegitbescin the accompanying prospectus and
will be issued under the Indenture referred todhmerThe following description of the specific texmof the Series H notes supplements and
should be read in conjunction with the descriptdthe general terms and provisions of the senétit decurities set forth in the
accompanying prospectus under the caption "Degamnijgf Senior Debt Securities.” The following dégtion is qualified in its entirety by
reference to the accompanying prospectus and tfentare. Unless otherwise indicated, each capitalierm not otherwise defined herein
the meaning ascribed to it in the accompanyingp®otus or in the Indenture.

PRINCIPAL AMOUNT, MATURITY AND INTEREST

The Series H notes will be initially issued in gréncipal amount of $ . The Series H notes will amaton . Interest on the Series H notes will
accrue at the rate set forth on the cover pageheral will be payable semi-annually in arrearsAgmil and October of each year,
commencing on April , 2001, to the persons in whues@es the Series H notes are registered at the ofdousiness on the preceding and ,
respectively. Notwithstanding the foregoing, paytardefaulted interest will be made to the personshose names the Series H notes are
registered at the close of business on a speciafdalate to be set by the Trustee. We may issti¢i@thl Series H notes in the future at our
discretion.

RANKING
The Series H notes will rank equally in right ofypeent with all of our existing and future unsecusedior indebtedness.
PAYING AGENTS

In addition to the Trustee, which will act as ouSUpaying agent, Credit Agricole Indosuez Luxenmawill act as our paying agent for the
Series H notes in Luxembourg. As long as the Séfiastes are listed on the Luxembourg Stock Exchang will maintain a paying agent
Luxembourg, and any change in the Luxembourg paggent will be published in Luxembourg in the marthescribed below under "--
Notices."

BOOK-ENTRY, DELIVERY AND FORM

We will issue the Series H notes in the form of onenore fully registered global notes, which wkeré¢o as the "Global Notes," which will
be deposited with, or on behalf of, The Deposifbnyst Company, New York, New York, which we referas the "Depositary” or "DTC,"
and registered in the name of the Depositary's neeiBeneficial interests in the Global Notes béirepresented through book-entry
accounts of financial institutions acting on belwdlbeneficial owners as direct and indirect pgrtats in the Depositary. Investors may elect
to hold interests in the Global Notes through tlep@sitary, Clearstream Banking, Societe Anonymeéghwve refer to as "Clearstream
Luxembourg," or Morgan Guaranty Trust Company ofiNéork, Brussels Office, as operator of the Euracl8ystem, which we refer to as
"Euroclear," if they are participants of such sysieor indirectly through organizations which asgtigipants in such systems. Clearstream
Luxembourg and Euroclear will hold interests ondiebf their participants through customers' sd@siaccounts in Clearstream
Luxembourg's and Euroclear's names on the bootteofrespective depositaries, which in turn wildhsuch interests in customers'
securities accounts in the depositaries’ namekehdoks of the Depositary. Citibank, N.A. will &t depositary for Clearstream
Luxembourg and The Chase Manhattan Bank will actep®sitary for Euroclear, which we refer to intseapacities as the "U.S.
Depositaries." Except as set forth below, the Aldlades may be transferred, in whole and not i, ganly to another nominee of the
Depositary or to a successor of the Depositarysanominee.
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The Depositary has advised us that it is a limjgedsose trust company organized under the New Barking law, a "banking organization"
within the meaning of the New York banking law, amber of the Federal Reserve System, a "clearingpeation” within the meaning of tl
New York Uniform Commercial Code, and a "clearingacy" registered pursuant to the provisions otiBed 7A of the U.S. Securitie
Exchange Act of 1934. The Depositary holds se@agitieposited with it by its participants and fé&iéis the settlement of transactions among
its participants in such securities through eledtr@omputerized book-entry changes in accounteeparticipants, thereby eliminating the
need for physical movement of securities certiisafThe Depositary's participants include secsrhi@kers and dealers, including the
underwriters, banks, trust companies, clearing@@rons and certain other organizations, somehafry or their representatives, own the
Depositary. Access to the Depositary's book-enisyesn is also available to others, such as bamk&ebs, dealers and trust companies that
clear through or maintain a custodial relationshil a participant, either directly or indirectly.

Clearstream Luxembourg advises that it is incorjgarander the laws of Luxembourg as a bank. Clesmst Luxembourg holds securities

its customers, which we refer to as "Clearstreaxelmbourg Customers," and facilitates the clearamcksettlement of securities transact
between Clearstream Luxembourg Customers throwgitrehic book-entry transfers between their accau@learstream Luxembourg
provides to Clearstream Luxembourg Customers, amtmg things, services for safekeeping, admirtisinaclearance and settlement of
internationally traded securities and securitieslieg and borrowing. Clearstream Luxembourg intsgéawith domestic securities markets in
over 30 countries through established depositatycaistodial relationships. As a bank, Clearstreaxeinbourg is subject to regulation by
the Luxembourg Commission for the Supervision effiinancial Sector, also known as the Commissio8udeeillance du Secteur Financier.
Clearstream Luxembourg Customers are recognizeddial institutions around the world, including endriters, securities brokers and
dealers, banks, trust companies, clearing cormorsitind certain other organizations. Clearstreaxeinbbourg's U.S. customers are limited to
securities brokers and dealers and banks. Indueazss to Clearstream Luxembourg is also avaitaliéher institutions such as banks,
brokers, dealers and trust companies that cleaudfir or maintain a custodial relationship with aa@stream Luxembourg Customer.

Distributions with respect to the Series H notds figrough Clearstream Luxembourg will be credi@dash accounts of Clearstream
Luxembourg Customers in accordance with its rutes@ocedures, to the extent received by the UepoBitary for Clearstream
Luxembourg.

Euroclear advises that it was created in 1968 td securities for its participants, which we ref@as "Euroclear Participants,” and to clear
and settle transactions between Euroclear Pantitsghrough simultaneous electronic book-entryvéei against payment, thereby
eliminating the need for physical movement of fiedies and any risk from lack of simultaneous s¢fars of securities and cash. Euroclear
provides various other services, including seasitending and borrowing and interfaces with doiogsarkets in several countries.
Euroclear is operated by the Brussels, Belgiunteftif Morgan Guaranty Trust Company of New Yorkjclihwe refer to as the "Euroclear
Operator," under contract with Euroclear Cleara®gstems, S.C., a Belgian cooperative corporatidnchwve refer to as the "Cooperative.”
All operations are conducted by the Euroclear Operand all Euroclear securities clearance acsoantl Euroclear cash accounts are
accounts with the Euroclear Operator, not the Cadpe. The Cooperative establishes policy for Elgar on behalf of Euroclear
Participants. Euroclear Participants include bamauding central banks, securities brokers aralate and other professional financial
intermediaries and may include the underwriterdirétt access to Euroclear is also available terdihms that clear through or maintain a
custodial relationship with a Euroclear Participaither directly or indirectly.

The Euroclear Operator is the Belgian branch otaNork banking corporation which is a member bahthe Federal Reserve System. As
such, it is regulated and examined by the Boa@mfernors of the Federal Reserve System and theYekState Banking Department, as
well as the Belgian Banking Commission.

Securities clearance accounts and cash accoutisheiEuroclear Operator are governed by the TamdsConditions Governing Use of
Euroclear and the related Operating ProcedurdseoEtiroclear System,
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and applicable Belgian law, which we refer to odileely as the "Terms and Conditions." The Termd @onditions govern transfers of
securities and cash within Euroclear, withdrawélsezurities and cash from Euroclear, and receippsyments with respect to securities in
Euroclear. All securities in Euroclear are heldadiingible basis without attribution of specifiatificates to specific securities clearance
accounts. The Euroclear Operator acts under them§and Conditions only on behalf of Euroclear Rgrdints and has no record of or
relationship with persons holding through Euroclearticipants.

Distributions with respect to the Series H notdsd beneficially through Euroclear will be creditexrithe cash accounts of Euroclear
Participants in accordance with the Terms and Gimmd, to the extent received by the U.S. Depogitar Euroclear.

Euroclear further advises that investors that aegiiold and transfer interests in the Series lés1by book-entry through accounts with the
Euroclear Operator or any other securities inteiargdare subject to the laws and contractual piomsgoverning their relationship with th
intermediary, as well as the laws and contractuatipions governing the relationship between sutintermediary and each other
intermediary, if any, standing between themselvekthe Global Notes.

The Euroclear Operator advises that under Belgian investors that are credited with securitieshenrecords of the Euroclear Operator
a co-property right in the fungible pool of inteie® securities on deposit with the Euroclear @fmarin an amount equal to the amount of
interests in securities credited to their accountthe event of the insolvency of the Eurocleaef@por, Euroclear Participants would have a
right under Belgian law to the return of the amoamd type of interests in securities credited &rthccounts with the Euroclear Operator. If
the Euroclear Operator did not have a sufficienbam of interests in securities on deposit of dipalar type to cover the claims of all
Participants credited with such interests in s¢i@sron the Euroclear Operator's records, all &lpatnts having an amount of interests in
securities of such type credited to their accowitls the Euroclear Operator would have the righdamBelgian law to the return of their pro
rata share of the amount of interests in securtitsally on deposit.

Under Belgian law, the Euroclear Operator is regito pass on the benefits of ownership in anyests in securities on deposit with it, such
as dividends, voting rights and other entitlemetatsny person credited with such interests in 1I&esl on its records.

DTC has advised that pursuant to procedures estialiby it (i) upon the issuance by us of the Setlimotes, DTC will credit the accounts
participants designated by the underwriters withghincipal amount of the Series H notes purchagatie underwriters and (ii) ownership of
beneficial interests in the Series H notes wilshewn on, and the transfer of that ownership véleffected only through, records maintained
by DTC (with respect to participants' intereste participants and the indirect participants. [EHves of some jurisdictions require that certain
persons take physical delivery in definitive forfrsecurities which they own. Consequently, theighib transfer beneficial interests in the
Global Notes is limited to such extent.

So long as a nominee of DTC is the registered owh#te Global Notes, such nominee will be congidehe sole owner or holder of the
Global Notes for all purposes under the Indentireept as provided below, owners of beneficialrigges in the Global Notes will not be
entitled to have the Series H notes registereldair hames, will not receive or be entitled to reeghysical delivery of the Series H notes in
definitive form and will not be considered the owser holders thereof under the Indenture.

Neither we, the Trustee, any paying agent noreléstrar will have any responsibility or liabilifgr any aspect of the records relating tc
payments made on account of beneficial ownershgyests in the Global Notes, or for maintainingeswising or reviewing any records
relating to such beneficial ownership interests.

Principal and interest payments on the Global Nggsstered in the name of DTC's nominee will belenay us, through our paying agent, to
DTC's nominee as the registered owner of the GINbé¢s. Under the terms of the Indenture, we aadrtiustee will treat the persons in
whose names the Global Notes are registered amithers of such notes for the purpose of receivangments of principal and interest on
such notes, receiving redemption and other notiggsrespect to such notes and for all other pugpos
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whatsoever. Therefore, neither CenturyTel, the fBeisor any paying agent has any direct respoitgibil liability for the payment of
principal or interest on the Series H notes to awié beneficial interests in the Global Notes. D@3 advised CenturyTel and the Trustee
that its present practice is, upon receipt of asynment of principal or interest, to credit immedlgitthe accounts of the participants with
payment in amounts proportionate to their respedtinidings in principal amount of beneficial int&ein the Global Notes as shown on the
records of DTC. Payments by participants and imdliparticipants to owners of beneficial interestshie Global Notes will be governed by
standing instructions and customary practices vatide the responsibility of such participantsindirect participants.

If DTC is at any time unwilling, unable or ineligébto continue as depositary and a successor depos not appointed by us within 90 da
we will issue the Series H notes in definitive famexchange for the Global Notes. In addition,may at any time determine not to have the
Series H notes represented by Global Notes argljah event, will issue the Series H notes in difimiform in exchange for the Global
Notes. In either instance, an owner of a benefintairest in the Global Notes will be entitled vk Series H notes equal in principal amc

to such beneficial interest registered in its name will be entitled to physical delivery of suabt@s in definitive form. The Series H notes so
issued in definitive form will be issued in denomtiions of $1,000 and integral multiples thereof ailtibe issued in registered form only,
without coupons. The Trustee or CenturyTel may ireqBeries H notes surrendered for exchange osfeato be accompanied by satisfac
instruments of transfer. If at any time the SeHasotes are issued in definitive form, interest Wwé paid by check mailed on or before the
payment date, by first class malil, to the holdkeesaof, unless we determine otherwise. We willfpdtie holders as to any alternative method
of payment we elect. Interest payments on defi@iBeries H notes will also be made at the offiéekeLuxembourg paying agent. Payme

of principal on definitive Series H notes will bede against surrender of the Series H notes artheipal office in the United States of the
Trustee, as U.S. paying agent, or at the officdsixembourg of our Luxembourg paying agent.

Title to book-entry interests in the Series H natdspass by book-entry registration of the tramrsivithin the records of Clearstream
Luxembourg, Euroclear or DTC, as the case mayrbag¢éordance with their respective procedures. Buotky interests in the Series H notes
may be transferred within Clearstream Luxembounjwithin Euroclear and between Clearstream Luxentdpand Euroclear in accordance
with procedures established for these purposedédsr§&iream Luxembourg and Euroclear. Book-entmradts in the Series H notes may be
transferred within DTC in accordance with procedwstablished for this purpose by DTC. Transfetsoak-entry interests in the Series H
notes among Clearstream Luxembourg and EurocleabaiC may be effected in accordance with procedestsblished for this purpose by
Clearstream Luxembourg, Euroclear and DTC.

GLOBAL CLEARANCE AND SETTLEMENT PROCEDURES

Initial settlement for the Series H notes will bade in immediately available funds. Secondary niarkeling between DTC participants will
occur in the ordinary way in accordance with theg@stary's rules and will be settled in immediatahailable funds using the Depositary's
Same-Day Funds Settlement System. Secondary nmeaklaig between Clearstream Luxembourg Customet<€anoclear Participants will
occur in the ordinary way in accordance with thpl@agble rules and operating procedures of ClegastrLuxembourg and Euroclear and \
be settled using the procedures applicable to adioreal Eurobonds in immediately available funds.

Cross-market transfers between persons holdingttlirer indirectly through the Depositary on theedmand, and directly or indirectly
through Clearstream Luxembourg Customers or Euso®articipants, on the other, will be effectedhi@ Depositary in accordance with the
Depositary's rules on behalf of the relevant Euappaternational clearing system by its U.S. Dejamgi however, such cross-market
transactions will require delivery of instructiotasthe relevant European international clearingesysby the counterparty in such system in
accordance with its rules and procedures and withiestablished deadlines, in European time. €hevant European international clearing
system will, if the transaction meets its settletmenuirements, deliver instructions to its U.SpDsitary to take action to effect final
settlement on its behalf by delivering interestthim Series H notes to or receiving interests én3hries H notes from the
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Depositary, and making or receiving payment in agance with normal procedures for same-day funtieseent applicable to the
Depositary. Clearstream Luxembourg Customers amdd®ar Participants may not deliver instructioiredly to their respective U.S.
Depositaries.

Because of time-zone differences, credits of istsran the Series H notes received in Clearstreaxeinbourg or Euroclear as a result of a
transaction with a DTC patrticipant will be madeidgrsubsequent securities settlement processinglated the business day following the
Depositary settlement date. Such credits or amséetions involving interests in such notes setlieing such processing will be reported to
the relevant Clearstream Luxembourg Customers oodiear Participants on such business day. Caglivextin Clearstream Luxembourg or
Euroclear as a result of sales of interests irSéwges H notes by or through a Clearstream LuxemngbGustomer or a Euroclear Participant to
a DTC participant will be received with value o tDepositary settlement rate but will be availablthe relevant Clearstream Luxembourg
or Euroclear cash account only as of the businag$allowing settlement in the Depositary.

Although the Depositary, Clearstream Luxembourg Barbclear have agreed to the foregoing proceduaresler to facilitate transfers of
interests in the Series H notes among participafritse Depositary, Clearstream Luxembourg and Heawcthey are under no obligation to
perform or continue to perform such proceduressamth procedures may be changed or discontinuetyatrae.

PAYMENT OF ADDITIONAL AMOUNTS

We will, subject to certain exceptions and limibat set forth below, pay such additional amountkedeneficial owner of any Series H note
who is a nonJnited States person (as defined below under "@edaited States Tax Considerations") as may bessary in order that eve
net payment of principal of and interest on sucte rmmd any other amounts payable on such note véfteholding for or on account of any
present or future tax, assessment or governmemiage imposed upon or as a result of such paymeihibUnited States, or any political
subdivision or taxing authority thereof or therednl| not be less than the amount provided fortirlsnote to be then due and payable. We
will not, however, be required to make any suchnpant of additional amounts to any beneficial owfoeor on account of:

- any such tax, assessment or other governmeraegelthat would not have been so imposed or withbet for the existence of any present
or former connection between such beneficial owaebetween a fiduciary, settlor, beneficiary, membr shareholder of such beneficial
owner, if such beneficial owner is an estate, stfra partnership, a corporation or similar entéyyl the United States and its possessions,
including, without limitation, such beneficial own@r such fiduciary, settlor, beneficiary, membeshareholder) being or having been a
citizen or resident thereof or being or having beagaged in a trade or business or present therdiaving, or having had, a permanent
establishment therein;

- any estate, inheritance, gift, sales, excisesfea, wealth or personal property tax or any sintihx, assessment or governmental charge;

- any tax, assessment or other governmental chamesed or withheld by reason of such beneficiahers past or present status as a
personal holding company or foreign personal hgdiompany or controlled foreign corporation or pasgoreign investment company with
respect to the United States or as a corporatimnattcumulates earnings to avoid United Stategdkaeome tax;

- any tax, assessment or other governmental chhagés payable otherwise than by withholding frpayments on or in respect of any Series
H note;

- any tax, assessment or other governmental cliaag@vould not have been imposed or withheld buttie failure to comply with
certification, information or other reporting regginents concerning the nationality, residence entitly of the beneficial owner of such Se
H note, if such compliance is required by statutbyoregulation of the United States or of any tedil subdivision or taxing authority thereof
or therein or by an applicable income tax treatywhich the United States is a party as a precandiv relief or exemption from such tax,
assessment or other governmental charge;
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- any tax, assessment or other governmental chamgesied or withheld by reason of such beneficialengrpast or present status as the a
or constructive owner of 10% or more of the totahbined voting power of all classes of our stochitien to vote or as a controlled foreign
corporation that is related directly or indiredityus through stock ownership;

- to the extent applicable, any tax, assessmentw@rgmental charge that is imposed or withheldlgdlecause of a change in law, regulal
or administrative or judicial interpretation thadomes effective more than 15 days after the paybesmomes due or is duly provided for,
whichever occurs later;

- any tax, assessment or governmental charge aiirygpagent must withhold from any payment of prnpatiof or interest on any Series H
note, if such payment can be made without suchhaltting by any other paying agent; or

- any combination of these factors.

Such additional amounts shall also not be paid wipect to any payment on a Series H note to dumited States person who is a fiduciary
or partnership or other than the sole beneficiab@wof such payment to the extent such paymentdvoailrequired by the laws of the United
States, or any political subdivision thereof, taguded in the income, for tax purposes, of adfierary or settlor with respect to such
fiduciary or a member of such partnership or a fieiad owner who would not have been entitled tolsadditional amounts had such
beneficiary, settlor, member or beneficial ownerttee case may be, held its interest in the noeeidy.

The Series H notes are subject in all cases tdaafiscal or other law or regulation or admirasive or judicial interpretation applicable.
Except as specifically provided under this headind®?ayment of Additional Amounts," we are not reqdite make any payment with resp
to any tax, assessment or governmental charge edgmsany government or a political subdivisioriaxing authority.

OPTIONAL REDEMPTION

We may redeem, at our option at any time, the Séfiaotes, as a whole or in part, at a redemptime gqual to the greater of (a) 100% of
the principal amount of the Series H notes to bleeeed or (b) the sum of the present values dRémaining Scheduled Payments (as
hereinafter defined) thereon discounted to themgdi®n date on a semi-annual basis (assuming alag@ear consisting of twelve 30-day
months) at the Treasury Rate (as hereinafter déffipkeis basis points for such Series H notes, tageh all cases with accrued and unpaid
interest on the principal amount being redeemeabaaedemption date.

"Treasury Rate" means, with respect to any redemptate, the rate per annum equal to the semi-aequéavalent yield to maturity
(computed as of the second business day immediateteding such redemption date) of the Comparktalasury Issue, assuming a price for
the Comparable Treasury Issue (expressed as anpagesof its principal amount) equal to the Complrdreasury Price for such redempt
date.

"Comparable Treasury Issue" means the United Stassury security selected by an Independent tmearst Banker that would be utilized,
at the time of selection and in accordance withasuary financial practice, in pricing new issuesofporate debt securities of comparable
maturity to the remaining term of such Series Heaotindependent Investment Banker" means onesdRéference Treasury Dealers
appointed by the Trustee after consultation with us

"Comparable Treasury Price" means, with respeahtoredemption date for the Series H notes: (aatleeage of four Reference Treasury
Dealer Quotations for such redemption date, afteluding the highest and lowest of such Referemeadury Dealer Quotations or (b) if the
Trustee obtains fewer than four such ReferencestirgadDealer Quotations, the average of all sucht@ioms obtained by the Trustee.
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"Reference Treasury Dealer Quotations" means, wipect to each Reference Treasury Dealer andedeynption date, the average, as
determined by the Trustee, of the bid and askezkgpifior the Comparable Treasury Issue (expresseacim case as a percentage of its
principal amount) quoted in writing to the Trustgesuch Reference Treasury Dealer at 3:30 p.m., Xenk time, on the third business day
preceding such redemption date.

"Reference Treasury Dealer" means each of Banamdrita Securities LLC, Salomon Smith Barney Ina aand their respective
successors; provided, however, that if any of dredoing shall cease to be a primary U.S. Goverhsezurities dealer (a "Primary Treasury
Dealer"), we shall substitute therefor another RrinTreasury Dealer.

"Remaining Scheduled Payments" means the remasgtimgduled payments of the principal of the Seriemtds to be redeemed and interest
thereon that would be due after the related rediempiate but for such redemption; provided, howetheat if such redemption date is not an
interest payment date with respect to such ndtesamount of the next succeeding scheduled intpagshent thereon will be reduced by the
amount of interest accrued thereon to such redempgite.

Notice of any redemption will be mailed at leastd2y's but not more than 60 days before the redemgtte to each holder of Series H n«
to be redeemed. This notice will be given in acaag® with "-- Notices" below.

Unless CenturyTel defaults in payment of the red@mngprice, on and after the applicable redemptiate, interest will cease to accrue on
Series H notes, or portions thereof called for nejt@on.

There will be no mandatory sinking fund paymentstiie Series H notes.
TAX REDEMPTION

We may redeem, at our option at any time, the Séfiaotes as a whole, upon the giving of a notfaedemption as described below, if (a)
we determine that, as a result of any change am@ndment to the laws, or any regulations or rglimgpmulgated thereunder, of the United
States or of any political subdivision or taxingtarity thereof or therein, or any change in offighosition regarding the application or
interpretation of such laws, regulations or rulinghich change or amendment becomes effective afterthe date of this prospectus
supplement, we have or will become obligated togudditional amounts as described above under Yseat of Additional Amounts" or (b)
a taxing authority of the United States takes dima®n or after the date of this prospectus supplg whether or not with respect to us or
of our affiliates that results in a substantiallability that we will or may be required to pay Budditional amounts, in either case, with
respect to such notes for reasons outside ouraland after taking reasonable measures availahis to avoid such obligation. In either
such instance, the Series H notes will be redeeahadedemption price equal to 100% of the principaount thereof, together with accrued
and unpaid interest to the date fixed for redenmptiRrior to the giving of any notice of redemptjmrsuant to this paragraph, we will deliver
to the Trustee:

- a certificate stating that we are entitled teeffsuch redemption and setting forth a statenfdiacts showing that the conditions precedent
to our right to so redeem have occurred, and

- an opinion of independent counsel satisfactotphéoTrustee to the effect that we have or willdmee obligated or there is a substantial
probability that we will or may be required to psych additional amounts for the reasons describedea

provided that no such notice of redemption shalyjiven earlier than 60 days prior to the earliegedn which we would be obligated to pay
such additional amounts if a payment in respetih®fSeries H note were then due.

Notice of redemption will be given not less thanm®® more than 60 days prior to the date fixedéalemption, which date and the applice
redemption price will be specified in the noticéid notice will be given in accordance with "-- Meis" below.
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NOTICES

Notices to holders of the Series H notes will &t $ mail to the registered holders and will bélmihed, whether the notes are in globe
definitive form, and so long as the notes arediste the Luxembourg Stock Exchange, in a daily peper of general circulation in
Luxembourg. It is expected that publication willf@de in Luxembourg in the Luxemburger Wort. Anglsnotice shall be deemed to have
been given on the date of such publication orybilighed more than once, on the date of the firsh publication. So long as the notes are
listed on the Luxembourg Stock Exchange, any appant of or change in the Luxembourg paying agedtteansfer agent will be published
in Luxembourg in the manner set forth above.

DESCRIPTION OF THE REMARKETABLE NOTES

The Series | remarketable notes and the Serignarketable notes offered hereby each constitutiegdesseries of unsecured senior debt
securities described in the accompanying prospectdswill be issued under the Indenture referretthéoein. The following description of tl
specific terms of the remarketable notes supplesnemd should be read in conjunction with the dpsion of the general terms and provisi
of the senior debt securities set forth in the agzanying prospectus under the caption "DescriptioDebt Securities." The following
description is qualified in its entirety by refecento the accompanying prospectus and the Inderditmess otherwise indicated, each
capitalized term not defined herein has the meaagugibed to it in the accompanying prospectuseindenture.

GENERAL

The Series | remarketable notes will initially Bsued in the aggregate principal amount of $ vatdnature on October , 20 , unless
extended until the tenth anniversary of the Sdrieged Rate Remarketing Date (the "Series | M@§ubiate™). The Series J remarketable
notes will initially be issued in the aggregatenpipal amount of $ and will mature on October , 2@less extended until the tenth anniver
of the Series J Fixed Rate Remarketing Date (tleeiéS J Maturity Date"). We may redeem, or be mneglio redeem, the Series | or Series J
remarketable notes before their respective matdetgs but not prior to their first Remarketing &atWe may issue additional Series |
remarketable notes or Series J remarketable notbg ifuture at our discretion.

The remarketable notes will not be subject to ankiisg fund.

The remarketable notes will initially be issuedyoml registered, book-entry form, in denomination$1,000 and multiples thereof as
described in "-- Book-Entry Only Issuance -- Thegpbsgitory Trust Company.” We will issue global sétes in denominations equal to the
total principal amount of each series of remarketabtes.

If any interest, principal or other payment datehaf remarketable notes (including any paymenbmection with the mandatory tender or
any mandatory redemption as described below) \eispect to a series of remarketable notes thatabenes interest at a fixed rate does not
fall on a Business Day, a payment otherwise payabldat day will be made on the next succeedingjrigass Day. Such payment will have
the same effect as if made on the originally scleetpayment date, and no interest will accruetergeriod from and after such payment
date. In the case of any payment with respectsirias of remarketable notes that then accrue®sttat a floating rate of interest, interest
will accrue from such originally scheduled paymeate to but excluding such next succeeding BusiDags(except in the case of an interest
payment at maturity, in which case no interest adérue from and after the maturity date).

"Business Day" means any day other than a Satund8yinday or a day on which banking institutionslew York, New York or Monroe,
Louisiana are authorized or obligated by law orcexige order to close.

"London Business Day" means any day on which dgalin U.S. dollars are transacted in the LondoariBank Market.
"LIBOR Business Day" means a day that is a Busibezgsand a London Business Day.
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We will agree with each Remarketing Dealer thatwilenot cause or permit the terms or provisionghe remarketable notes (or the
Indenture, as it relates to the remarketable nobelsg modified in any way, and may not make opernket or other purchases of the Series |
or Series J remarketable notes prior to the agpkciirst Remarketing Date (as defined in "Intei@sd Interest Payment Dates" below) except
to fulfill the mandatory redemption obligations,inrother limited circumstances, without the priattten consent of the applicable
Remarketing Dealer.

RANKING
The remarketable notes will rank equally in righpayment with all of our existing and future unses senior indebtedness.
INTEREST AND INTEREST PAYMENT DATES

The Series | remarketable notes will bear intesie8t per year, from the date of issuance to butidkty October , 200 , which is the first
Series | Remarketing Date, computed on the basas360-day year consisting of twelve 30-day moritiis.will pay interest semi-annually in
arrears on October and April , beginning on ApB001, until the first Series | Remarketing Datéhte persons in whose name the Series |
remarketable notes are registered at the closasiéss on the preceding and , respectively.

The Series J remarketable notes will bear intexie% per year, from the date of issuance to butidikty October , 200 , which is the first
Series J Remarketing Date, computed on the basi860-day year consisting of twelve 30-day monttis.will pay interest sermannually in
arrears on October and April , beginning on ApB001, until the first Series J Remarketing Datthtopersons in whose name the Series J
remarketable notes are registered at the closasiéss on the preceding and , respectively.

"Series | Remarketing Date(s)" means October ,&2G8e day of each month thereafter until Octol28 , assuming the Series | Remarketing
Dealer has elected to purchase the Series | retahtkenotes and we have elected to exercise oigs3drloating Period Option (as defined
under the heading "-- Floating Rate Period" below).

"Series J Remarketing Date(s)" means October p2@@e day of each month thereafter until Octot# , assuming the Series J Remarke
Dealer has elected to purchase the Series J retabli&@otes and we have elected to exercise owgsSkFloating Period Option (as defined
under the heading "-- Floating Rate Period" below).

"Series | Fixed Rate Remarketing Date" means @fitht Series | Remarketing Date, assuming théeSémRemarketing Dealer has electe:
purchase the Series | remarketable notes and werw\elected to exercise our Series | FloatingoBeDption, or (b) the subsequent Series |
Remarketing Date on which the Series | Remarkddiegler is obligated to remarket the Series | reetaiile notes in the event that we have
elected to exercise our Series | Floating Periotiddp

"Series J Fixed Rate Remarketing Date" means édfi$t Series J Remarketing Date, assuming thie$SémRemarketing Dealer has electe
purchase the Series J remarketable notes and weenlohelected to exercise our Series J Floating&@&ption, or (b) the subsequent Series J
Remarketing Date on which the Series J Remark&gwer is obligated to remarket the Series J reatabte notes in the event that we have
elected to exercise our Series J Floating Periaib@®p

From and after the Series | or Series J Fixed Rataarketing Date, as applicable, until the matwud#te of the applicable series, interest will
accrue on that series of remarketable notes akd fiate equal to the Interest Rate to Maturityd@fined in "-- Interest Rate to Maturity").
During this period, we will pay interest on sucmegketable notes semi-annually on each six-montivarsary of the Fixed Rate
Remarketing Date. Interest on such remarketablesradring this period will be computed on the ba$is 360-day year consisting of twelve
30-day months.
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From and after the first Series | or Series J R&starg Date, as applicable, if we elect to exertigeapplicable Series | or Series J Floating
Period Option, interest on such remarketable ratesuing during any applicable Floating Rate Resgiod (as defined under the heading "--
Floating Rate Period" below) will be payable on tiext following applicable Reference Rate ResetDiaterest on such remarketable notes
during such Floating Rate Reset Period will be coteg on the basis of the actual number of daysé¢h &loating Rate Reset Period over a
360-day year. See "-- Floating Rate Period" below.

Interest payable on any interest payment date $ari@s will be payable to the persons in whoseasaiime remarketable notes of that series
are registered on the 15th calendar day (whetheota Business Day) immediately preceding theedlamterest payment date.

Interest payments will be in the amount of inteeestrued from and including the next precedingregepayment date (or from and including
the date of issuance if no interest has been paddly provided with respect to the remarketableeapto but excluding the relevant interest
payment date, Remarketing Date or stated matuaity,&s the case may be.

INTEREST RATE TO MATURITY

If a Remarketing Dealer elects to purchase the rest@ble notes of the applicable series, then B9 :m., New York City time, on the
Floating Rate Spread Determination Date or thed~Rate Determination Date (each a "DeterminatioteD)aas the case may be, that
Remarketing Dealer will determine either (a) theaihg Rate Spread (as defined in "-- Floating FPag@od" below), in the event we have
elected to exercise our Floating Period Optiortliat series, or (b) the Interest Rate to Matuotyhie nearest one hundredth of one percer
annum (0.01%), unless we have elected to redeeareaequired to redeem, the remarketable notdsbEeries. The Floating Period Interest
Rate for a series of remarketable notes will ethmlsum of the Reference Rate (as defined in batiflg Rate Period" below) and the
Floating Rate Spread for that series. The "IntdRade to Maturity" for a series of remarketableasathall be equal to the sum of % (the "E
Rate") and the Applicable Spread (as defined belasujch will be based on the Dollar Price of thenegketable notes of that series. The
Interest Rate to Maturity for a series of remarkktanotes announced by the applicable Remarketeadd, absent manifest error, shall be
binding and conclusive upon the beneficial owndrsuch remarketable notes, CenturyTel and the &eust

For this purpose, the following terms have thediwihg meanings:

"Applicable Spread" shall be the lowest Fixed Rgith expressed as a spread (in the form of a p&ageror in basis points) above the
applicable Base Rate for the remarketable notessefies, obtained by the Remarketing Dealer fargaries by 3:30 p.m., New York City
time, on the Fixed Rate Determination Date for #eates from the Fixed Rate Bids quoted to that &&ating Dealer by up to five Reference
Corporate Dealers.

A "Fixed Rate Bid" will be an irrevocable offer purchase the aggregate outstanding principal anafumteries of remarketable notes at the
Dollar Price, but assuming:

(1) a settlement date that is the Fixed Rate Restiack Date applicable to such series, without aadinterest,
(2) a maturity date that is the tenth anniversdthe Fixed Rate Remarketing Date for that sedes,
(3) a stated annual interest rate equal to the Base plus the spread bid by the Reference Comparealer.

"Comparable Treasury Issue" for any of the SerimsS3eries J remarketable notes means the U.SsUrmesaecurity or securities selected by
the Remarketing Dealer as of the first Determimafdate as having an actual maturity comparablbgéaémaining term of that series of
remarketable notes.
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"Comparable Treasury Price" means, with respettiddirst Remarketing Date of a series of rematidetaotes:

(1) the offer prices for the Comparable Treasusyés(expressed in each case as a percentagergiriheipal amount) at 12:00 noon, New
York City time, on the first Determination Date, st forth on "Telerate Page 500" (or such othgems may replace "Telerate Page 500'

(2) if such page (or any successor page) is nptadied or does not contain such offer prices o $iust Determination Date, (1) the average
of up to five Reference Treasury Dealer Quotatfonsuch Remarketing Date, after excluding the eégjland lowest Reference Treasury
Dealer Quotations, or (2) if fewer than five suatfétence Treasury Dealer Quotations are obtaihedaterage of all such quotations.

"Telerate Page 500" means the display designatébiederate page 500" on Dow Jones Markets (or siticar page as may replace "Telerate
page 500" on such service) or such other serviggaliing the offer prices as may replace Dow Jdmadkets.

"Reference Treasury Dealer Quotations" means, wipect to each Reference Treasury Dealer, thepifees for the Comparable Treasury
Issue (expressed, in each case, as a percentiggrgirincipal amount) quoted in writing to thepiipable Remarketing Dealer by such
Reference Treasury Dealer, by 3:30 p.m., New Ydtk tine, on the applicable Determination Date.

"Dollar Price" means, with respect to a serieseofiarketable notes (1) the principal amount of seahmarketable notes, plus (2) the premium
equal to the excess, if any, of (A) the presenti@ghs of the first Remarketing Date for that seri¢ the Remaining Scheduled Payments (as
defined below) for such remarketable notes, distalito such first Remarketing Date on a semi-anbasis (assuming a 360-day year
consisting of twelve 30-day months) at the Treafege, over (B) the principal amount of such reretakle notes.

"Fixed Rate Determination Date" means the thirdiBess Day prior to the Fixed Rate Remarketing @&t series of remarketable notes.

"Reference Corporate Dealer" means each of uwéddiading dealers of publicly traded debt se@sijtincluding our debt securities, which
shall be selected by us. We will advise the apple®emarketing Dealer of our selection of RefeeeGorporate Dealers no later than five
Business Days prior to the applicable Series layieS J Fixed Rate Remarketing Date. If either Bzfndmerica Securities LLC or Salomon
Smith Barney Inc. is then acting as the Remarkdiiagler for the series, or if either or both artngcas an underwriter for that series, then
either or both will be among the Reference Corpobatalers we will select.

"Reference Treasury Dealer" means each of up &Hnmary U.S. Government Securities dealers (agéhimary Treasury Dealer”) to be
selected by us, and their respective successargiged that if any of the foregoing ceases to Beimary Treasury Dealer, we will substitute
another Primary Treasury Dealer. We will adviseapplicable Remarketing Dealer of our selectioReference Treasury Dealers no later
than five Business Days prior to the applicablae®dror Series J Fixed Rate Remarketing Datdathee Banc of America Securities LLC or
Salomon Smith Barney Inc. is then acting as the &keting Dealer for the series, or if either ortbate acting as an underwriter for that
series, then either or both will be among the Rafee Treasury Dealers we will select.

"Remaining Scheduled Payments" means, with respecseries of remarketable notes, the remainihgdided payments of the principal of
and interest on such remarketable notes, calcutdtétk Base Rate applicable to such series, thaldvbe due after the first Remarketing
Date, for such series, to and including the statatlrity date for such series; provided that iftsficst Remarketing Date is not an interest
payment date, the amount of the next succeedingdsitdd interest payment will be reduced by the arhofiinterest accrued to such first
Remarketing Date.
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"Treasury Rate" for a series of remarketable noteans, with respect to a Remarketing Date thepetannum equal to the semi-annual
equivalent yield to maturity of the Comparable Buwg Issue for such series of remarketable notdsylated using a price for the
Comparable Treasury Issue (expressed as a pereenftig principal amount) equal to the Compardbieasury Price for such Remarketing
Date.

The Treasury Rate will be calculated on the thiugiBess Day preceding the applicable Remarketirtg.Da
NOTIFICATION OF INTEREST RATE TO MATURITY

Subject to a Remarketing Dealer's election to r&etahe Series | or Series J remarketable noteapplgcable, the applicable Remarketing
Dealer shall notify us, the Trustee and DTC bypkéne, confirmed in writing (which may include famde or other electronic transmission),
by 4:00 p.m., New York City time, on the Serieg S@ries J Fixed Rate Determination Date of therb#t Rate to Maturity effective from e
including the Series | or Series J Fixed Rate Rkeatarg Date.

FLOATING RATE PERIOD

Following a Remarketing Dealer's election to pusehtihe applicable series of remarketable noteqrmrtto the fourth Business Day
immediately preceding the first Remarketing Datetlfiat series (the "Floating Period Notificationt&d, we may elect to exercise our
Floating Period Option for that series. If we exseahis Floating Period Option, the remarketalgtes of that series will be remarketed at a
floating rate equal to the Floating Period InteRRate for a period of one year, or for the perindieg on a date which otherwise would be a
Reference Rate Reset Date for that series followiaglate on which we elect to terminate such FgdRate Period (the "Floating Rate
Period Termination Notification Date"), whichevershorter (the last day of such period being thedtihg Period Termination Date"). In the
event that we exercise our Floating Period Opt@reafseries, the maturity of the remarketable nfmethat series will be extended to the te
anniversary of the Fixed Rate Remarketing Datetfat series, not to exceed October ,

20, in the case of the Series | remarketable noteSctober , 20 , in the case of the Series &rketable notes.

The amount of interest for each day that the regtalite notes of a series are outstanding durin§ltiegting Rate Period for that series will
calculated by dividing the Floating Period Interi@ste in effect for that day by 360 and multiplyihg result by the Dollar Price. The amount
of interest to be paid for a Floating Rate Reseiodeavill be calculated by adding the daily intearemounts for each day in that Floating Rate
Reset Period. The Floating Period Interest Rate fgries of remarketable notes announced by thefketing Dealer for that series, absent
manifest error, will be binding and conclusive upba beneficial owners of such remarketable n&@esturyTel and the Trustee.

For this purpose, the following terms have thediwihg meanings:

"Floating Period Interest Rate" for a series of aekatable notes means the sum of the ReferenceaRdtthe Floating Rate Spread for such
series.

"Floating Rate Spread Determination Date" for aesenf remarketable notes means the third BusiDagsprior to the Floating Rate
Remarketing Date for such series.

"Floating Rate Remarketing Date" means Octoberin2Be event that we have elected to exercise&Seudes | Floating Period Option or
October , 20 in the event that we have electeceooése our Series J Floating Period Option.

"Series | Floating Period Option" means our rigint,any date subsequent to the Series | Remarkidgater's election to purchase the Series |
remarketable notes, but prior to the fourth Busirieay immediately preceding the first Series | Reeting Date, to require the Series |
Remarketing Dealer to remarket the Series | rentabke notes at the Floating Period Interest Rate.

"Series J Floating Period Option" means our rightany date subsequent to the Series J Remarkadialgr's election to purchase the Ser
remarketable notes, but prior to the fourth Bussrieay
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immediately preceding the first Series J Remarkeate, to require the Series J Remarketing Déalexmarket the Series J remarketable
notes at the Floating Period Interest Rate.

"Floating Rate Period" with respect to a serieseafarketable notes, means the period from (anddintd) the Floating Rate Remarketing
Date for that series to (but excluding) the apfiealoating Period Termination Date for that serie

"Floating Rate Spread" shall be the lowest apple#&ioating Rate Bid expressed as a spread (ifotihe of a percentage or in basis points)
above the Reference Rate for a series of remartketalbes obtained by the Remarketing Dealer fargbees by 3:30 p.m., New York City
time, on the third Business Day prior to the FlogtRate Remarketing Date for that series, fronHbating Rate Bids quoted to that
Remarketing Dealer by up to five Reference MoneyKkdaDealers.

A "Floating Rate Bid" will be an irrevocable offer purchase the aggregate outstanding principabataf a series of remarketable notes at
the Dollar Price for that series, but assuming:

(1) a settlement date that is the Floating Rate &kating Date for that series without accrued adgr
(2) a maturity date equal to the Floating Periodhlieation Date for that series,
(3) a stated annual interest rate equal to therBafe Rate plus the Floating Rate Spread for g

(4) that such remarketable notes are callablegjpurchase by the Remarketing Dealer for that satidse Dollar Price on the Floating Period
Termination Date for that series, and

(5) that we will redeem such remarketable notékeaDollar Price on the Floating Period Terminatizate for that series if not previously
repurchased by a Remarketing Dealer for that series

"Floating Rate Reset Period" with respect to aesenf remarketable notes, means the period fronhitauding) the first Reference Rate
Reset Date for that series to (but excluding) #e following Reference Rate Reset Date, and tferethe period from (and including) a
Reference Rate Reset Date for that series to galiding) the next following Reference Rate Resatd)provided that the final Floating R
Reset Period during the Floating Rate Period foahseries will run to (but exclude) the Floatingi®@ Termination Date for such series.

"Reference Money Market Dealer" means each of djwéodealers of publicly traded debt securitiegluding our debt securities, selected by
us, who are also leading dealers in money marksétiments. We will advise the applicable Remarkgbealer of our selection of Reference
Money Market Dealers no later than five Businesgaior to the applicable Floating Rate Remarlgeirate. If either Banc of America
Securities LLC or Salomon Smith Barney Inc. is theBeries | or Series J Remarketing Dealer fordeaés, or if either or both are acting as
an underwriter for that series, then either or baithbe among the Reference Money Market Dealezsmill select.

"Reference Rate" means:

(1) The rate for each Floating Rate Reset Periadiwiill be the rate for deposits in U.S. Dollacs & period of one month which appears on
the Telerate Page 3750 (or any successor pagélaso® a.m., London time, on the applicable RefeecRate Determination Date.

(2) If no rate appears on Telerate Page 3750 oRé#fierence Rate Determination Date, the applicReimarketing Dealer will request the
principal London offices of four major referencenka in the London Inter-Bank Market to provide itwtheir offered quotations for deposits
in U.S. Dollars for the period of one month, comeiag on the first day of the Floating Rate Resetdele to prime banks in the London Inter-
Bank Market at approximately 11:00 a.m., Londoretimn the Reference Rate Determination Date aadpitncipal amount that is
representative for a single transaction in U.Sld@slin that market at that time. If at least twmtations are provided, then the Reference
will be the average of those quotations. If fewert two quotations are provided, then the Reference
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Rate will be the average (rounded, if necessartheémearest one hundredth (0.01) of one percétitpaates quoted at approximately 11:00
a.m., New York City time, on the Reference RateeDatnation Date by three major banks in New YorkyGelected by the applicable
Remarketing Dealer for loans in U.S. dollars talleg European banks, having a one-month maturidyimm principal amount that is
representative for a single transaction in U.Slagslin that market at that time. If the banks stelé by the Remarketing Dealer are not
providing quotations in the manner described by paragraph, the rate for the Floating Rate Rem@ddPfollowing the Reference Rate
Determination Date will be the rate in effect oattReference Rate Determination Date.

"Telerate Page 3750" means the display designat&tederate page 3750" on Dow Jones Markets (dn stieer page as may replace
"Telerate page 3750" on such service) or such athetice displaying the offer prices, as may replaow Jones Markets.

"Reference Rate Reset Date" means the first SelRemarketing Date or the first Series J Remarkefiate, as applicable, or, in each case,
the day of each month thereafter until (but exeigjlithe Floating Period Termination Date applicableuch series.

"Reference Rate Determination Date" will be theoselcLIBOR Business Day preceding each Reference Raset Date.
MANDATORY TENDER

On a Business Day not earlier than 20 Business pagsto the first Series | or Series J Remarkgfrate, as applicable, and not later than
4:00

p.m., New York City time, on the 15th Business Paipr to the first Series | or Series J Remarkefage, the applicable Remarketing Dei
will notify us and the Trustee as to whether it&ddo purchase the Series | or Series J rematkatabes on such Series | or Series J
Remarketing Date (the "Notification Date").

If, and only if, the Series | or Series J RemarigDealer, as applicable, so elects at the firshd&t&eting Date, or upon the subsequent
Remarketing Date, if any, such Series | or Seriesnhrketable notes will be subject to mandatangée to the Series | or Series J
Remarketing Dealer for purchase and remarketinguoh Series | or Series J Remarketing Date, inrdaoce with the terms and subject to
the conditions set forth in the applicable RemankeAgreement and described in this prospectuslsopmt.

Each series of remarketable notes will be remadkate fixed rate of interest equal to the InteRete to Maturity, unless we have elected to
exercise our applicable Series | or Series J Fga®ieriod Option, prior to the fourth Business [Payr to the first Remarketing Date. Under
these circumstances, the Series | or Series J ketahte notes will be remarketed at a floating fataip to one year until the Floating Period
Termination Date for each series, at which time thiél be remarketed at a fixed rate of interest&@do the Interest Rate to Maturity unless
we have chosen to redeem, or are required to redrerh remarketable notes.

The purchase price payable to the holders of teddesmarketable notes will be equal to 100% oftigregate principal amount thereof on
the first Series | or Series J Remarketing Datapgdicable, or the Dollar Price on the subseq&enies | or Series J Remarketing Date.

Subject to a Remarketing Dealer's election to pseland remarket the Series | or Series J rembt&atates, on the first Series | or Series J
Remarketing Date, as applicable, the Remarketirgjddavill then sell the aggregate principal amaoofithe Series | or Series J remarketable
notes at the Dollar Price to the Reference MoneykktaDealer, or to the Reference Corporate Dewlkichever is applicable, providing the
lowest applicable Fixed Rate Bid or applicable EtapRate Bid. If the lowest applicable Fixed RBtd or applicable Floating Rate Bid is
submitted by two or more of the applicable RefeecDealers, the Remarketing Dealer may sell suciesSkeor Series J remarketable notes to
one or more of such Reference Dealers, as it wiknine in its sole discretion.

At the subsequent Remarketing Date for a seriesrmofirketable notes, if any, following the applieaBemarketing Dealer's purchase of the
remarketable notes, the Remarketing Dealer wil thall the aggregate
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principal amount of the Series | or Series J Reetaide notes at the Dollar Price to the Referermp@ate Dealer providing the lowest
applicable Fixed Rate Bid. If the lowest applicabieed Rate Bid is submitted by two or more of Reference Corporate Dealers, the
Remarketing Dealer may sell such Series | or Sdriesnarketable notes to one or more of such Refer€orporate Dealers, as it will
determine in its sole discretion.

If a Remarketing Dealer elects to remarket theeSdrbr Series J remarketable notes, the obligati@uch Remarketing Dealer to purchase
the Series | or Series J remarketable notes ofRamyarketing Date, as applicable, is subject tagedonditions set forth in the applicable
Remarketing Agreement.

If for any reason the applicable Remarketing Dedésrs not purchase all of the Series | or Seriesdirketable notes on any applicable
Remarketing Date, we will be required to redeenofiihe Series | or Series J remarketable notesasssed under "-- Mandatory
Redemption".

MANDATORY REDEMPTION

We will be required to redeem the Series | or Selieemarketable notes in whole on the applicabladketing Date at a price equal to 1(
of the aggregate principal amount of the SeriasSearies J remarketable notes, as applicablecif Series | or Series J Remarketing Date is
the first Series | or Series J Remarketing Datetdhe Dollar Price on the subsequent applicaklm&tketing Date, plus all accrued and
unpaid interest, if any, to the applicable Series $eries J Remarketing Date in the event that:

(1) the applicable Remarketing Dealer for any reasmes not elect, by notice to us and the Trustédater than the Notification Date, to
purchase all of the outstanding applicable Ser@sSeries J remarketable notes for remarketintheriirst Series | or Series J Remarketing
Date, as applicable,

(2) prior to any Series | or Series J RemarketiateDthe Series | or Series J Remarketing Deadégne and no successor has been appointec
on or before the applicable Determination Date,

(3) at any time after a Remarketing Dealer elentthe Notification Date to remarket the Series Series J remarketable notes, the
Remarketing Dealer elects to terminate its Remarfggigreement in accordance with its terms,

(4) a Remarketing Dealer for any reason does nifiynes of the Series | or Series J Floating Pelittdrest Rate or of the Series | or Series J
Interest Rate to Maturity by 4:00 p.m. New YorkyCitme, on the applicable Determination Date,

(5) a Remarketing Dealer for any reason does riatesiehe purchase price of the Series | or Setismmarketable notes to the Trustee on the
Series | or Series J Remarketing Date, or doepumohase all tendered Series | or Series J renzdnlieenhotes on such Series | or Series J
Remarketing Date, or

(6) we for any reason fail to redeem the SeriasSaries J remarketable notes from a RemarketiradeDéllowing our election to effect such
redemption.

OPTIONAL REDEMPTION

If a Remarketing Dealer elects to purchase andmehthe Series | or Series J remarketable noted)ave the option to redeem all of such
series of remarketable notes. To exercise thismptlen option we must notify the Remarketing Dealed the Trustee, not later than 4:00
p.m., New York City time, on the Business Day imimagely preceding any applicable Determination Dt we irrevocably elect to exerc
our right to redeem the Series | or Series J reatabke notes in whole from the applicable Remanlieflealer on the first Series | or Series J
Remarketing Date or on the Series | or Series dtialg Period Termination Date immediately followitig applicable Determination Date.

If we so elect to redeem the Series | or Seriesnhrketable notes, we will redeem the Series keoieS J remarketable notes from the
Remarketing Dealer on the date specified at théaDBlrice, plus all accrued and unpaid intereshif, to such date.
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POST-REMARKETING OPTIONAL REDEMPTION

After the Series | Fixed Rate Remarketing Dateh@ncase of the Series | remarketable notes, dedthé Series J Fixed Rate Remarketing
Date, in the case of the Series J remarketables nitie remarketable notes are redeemable, in vanahepart, at any time, and at our optior
a redemption price equal to the greater of:

(1) 100% of the principal amount of the Series Series J remarketable notes then outstanding tedeemed, or

(2) the sum of the present values of the remaisaigeduled payments of principal and interest threaot including any portion of such
payments of interest accrued as of the redemptde) discounted to such applicable redemption alate semi-annual basis (assuming a 360-
day year consisting of twelve 30-day months) atAtpisted Treasury Rate, plus basis points in e ©f the Series | remarketable notes, or
basis points in the case of the Series J remarketalbes, as calculated by an Independent InvestBeaarker,

plus, in either of the above cases, accrued andidmpterest thereon to the applicable redemptite.d
"Adjusted Treasury Rate" means, with respect toradgmption date:

(1) the yield, under the heading which represdrgsaverage for the immediately preceding week, ajpg in the most recently published
statistical release designated "H.15(519)" or argeassor publication which is published weeklyliy Board of Governors of the Federal
Reserve System and which establishes yields ovefictraded United States Treasury securities &elju® constant maturity under the
caption "Treasury Constant Maturities," for the anély corresponding to the Post- Remarketing Cormipiar Treasury Issue (if no maturity is
within three months before or after the remainiemgt of the applicable series of remarketable ngief]s for the two published maturities
most closely corresponding to the Post-RemarkeZiognparable Treasury Issue will be determined aaditjusted Treasury Rate will be
interpolated or extrapolated from such yields atraight line basis, rounding to the nearest moumth)

(2) if such release (or any successor releasejtipublished during the week preceding the calmradate or does not contain such yields
rate per annum equal to the semi-annual equivgleht to maturity of the Post-Remarketing Compagableasury Issue, calculated using a
price for the Post-Remarketing Comparable Trealmstye (expressed as a percentage of its prinaipaliat) equal to the Post-Remarketing
Comparable Treasury Price for such redemption date.

The Adjusted Treasury Rate will be calculated antttird Business Day preceding the applicable regdiem date.

"PostRemarketing Comparable Treasury Issue” for anh@fSeries | or Series J remarketable notes means.g Treasury security selec
by an Independent Investment Banker as having arityatomparable to the remaining term of the rétetable notes to be redeemed that
would be utilized, at the time of selection anédatordance with customary financial practice, igipg new issues of corporate debt
securities of comparable maturity to the remainargn of such remarketable notes or, if, in thesaable judgment of the Independent
Investment Banker for the series, there is no sechrity, then the Post-Remarketing Comparablestirgdssue will mean the U.S. Treasury
security or securities selected by an Independemstment Banker as having an actual or interpdlataturity or maturities comparable to
remaining term of that series of remarketable notes

"Post-Remarketing Comparable Treasury Price" méBnihe average of five Post-Remarketing Refer@imeasury Dealer Quotations for
such redemption date, after excluding the highedtiawest Post-Remarketing Reference Treasury D€aletations, or (2) if the
Independent Investment Banker obtains fewer thanduch Post-Remarketing Reference Treasury D@aletations, the average of all such
guotations.
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"Independent Investment Banker" means either Badanerica Securities LLC or Salomon Smith Barneg.land their respective successors
as selected by us, or if all of these firms areillimg or unable to serve as such, an independergstment and banking institution of national
standing appointed by us.

"Post-Remarketing Reference Treasury Dealer Quoisitimeans, with respect to each Reference Tre@sealer and any redemption date,
the average, as determined by the Independenttineas Banker, of the bid and asked prices for th&fRemarketing Comparable Treasury
Issue (expressed in each case as a percentagedhitipal amount) quoted in writing to the Indegent Investment Banker at 5:00 p.m.,
New York City time, on the third Business Day priog such redemption dal

We will mail a notice of redemption at least 20 sléyt not more than 60 days before a redemptiantdagach holder of Series | or Series J
remarketable notes to be redeemed. If we elecatiiafly redeem the Series | or Series J remarketaties, the Trustee will select in a fair
and appropriate manner the Series | or Series drkatable notes to be redeemed.

Unless we default in payment of the redemptiongran and after a redemption date, interest widkeeto accrue on the Series | or Series J
remarketable notes or portions thereof called édemption.

BOOK-ENTRY ONLY ISSUANCE -- THE DEPOSITORY TRUST COMPANY

DTC will act as the initial securities depositagy the remarketable notes. The remarketable natebenissued only as fully registered
securities registered in the name of DTC's nomi@ee or more fully registered global certificates éach series of remarketable notes will
be issued, representing in the aggregate thegotaipal amount of remarketable notes, and wiltbeosited with DTC or its custodian. For
additional information on DTC, see "Descriptiontioé Series H Notes -- Book-Entry, Delivery and Fdrm

Purchases of remarketable notes within the DTCGegyshust be made by or through direct participamitgch will receive a credit for the
remarketable notes on DTC's records. The owneistépest of each actual purchaser of remarketatitlesn(the "beneficial owner") is in turn
to be recorded on the direct and indirect partitigarecords. Beneficial owners will not receivetien confirmation from DTC of their
purchases, but beneficial owners are expectedcctve written confirmations providing details o&ttransactions, as well as periodic
statements of their holdings, from the direct @iiiect participants through which the beneficiain@ns purchased remarketable notes.
Transfers of ownership interests in the remarketabtes are to be accomplished by entries madeeonaoks of participants acting on behalf
of beneficial owners. Beneficial owners will notedve certificates representing their ownershipriesgts in remarketable notes, except in the
event that use of the book-entry system for thear&stable notes is discontinued.

DTC has no knowledge of the actual beneficial owrdithe remarketable notes. DTC's records refielst the identity of the direct
participants to whose accounts the remarketablesrare credited, which may or may not be the beilaéfiwners. The participants will
remain responsible for keeping account of theidimgjs on behalf of their customers.

Conveyance of notices and other communications B¢ B direct participants, by direct participarddndirect participants, and by direct
participants and indirect participants to benefioianers will be governed by arrangements amonmitseibject to any statutory or regulatory
requirements as may be in effect from time to time.

Payments on the remarketable notes will be ma@dt© in immediately available funds. DTC's practig¢o credit direct participants'
accounts on the relevant payment date in accordaitleeheir respective holdings shown on DTC's rdsaunless DTC has reason to believe
that it will not receive payments on the relevaaympent date. Payments by participants to benefieislers will be governed by standing
instructions and customary practices, as is the wdth securities held for the account of custoniefsearer form or registered in "street
name," and will be the responsibility of the pagant and not of DTC or CenturyTel, subject to atatutory or regulatory requirements as
may be in effect from time to time. Payment to Dis@ur responsibility, disbursement of the paymémtdirect participants is the
responsibility of DTC, and disbursement of the papts to the beneficial owners is the responsibdftdirect and indirect
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participants. Except as provided in this prospestigplement, a beneficial owner of remarketablesaiill not be entitled to receive physical
delivery of remarketable notes. Accordingly, eaehédficial owner must rely on the procedures of D@@xercise any rights under the
remarketable notes. The laws of some jurisdictiegsiire that certain purchasers of securities pdikesical delivery of securities in definitive
form. These laws may impair the ability to trandfeneficial interests in a global remarketable note

DTC may discontinue providing its services as séiesrdepositary with respect to the remarketabkes at any time by giving reasonable
notice to us. Under those circumstances, in thatdhat a successor securities depositary is nairedd, remarketable notes certificates will
be printed and delivered to the holders of recAdtlitionally, we may decide to discontinue useh# system of book-entry transfers through
DTC (or a successor depositary) with respect taehgarketable notes. In that event, certificatestfe remarketable notes will be printed and
delivered to the holders of record. We have noaesibility for the performance by DTC or its paipiants of their respective obligations as
described in this prospectus supplement or underules and procedures governing their respectieeations.

SETTLEMENT

In the event that any of the Series | or Seriendarketable notes are remarketed, the Seriesdr@sS] Remarketing Dealer, as applicable,
will pay to the Trustee, not later than 12:00 nddaw York City time, on the first Series | or SeriRemarketing Date, as applicable, an
amount equal to 100% of the aggregate principaliarnof the Series | or Series J remarketable notes the subsequent Series | or Series J
Remarketing Date, an amount equal to the DollarePri

On any such Series | or Series J Remarketing Ersegpplicable Remarketing Dealer will cause thesfiere to make payment to DTC for
payment to the DTC participant of each tenderingefieial owner of Series | or Series J remarketalolies, subject to remarketing, by book-
entry through DTC by the close of business on Smtes | or Series J Remarketing Date, againsteatglithrough DTC of such beneficial
owner's tendered Series | or Series J remarketaids, of the purchase price for tendered SewesSkries J remarketable notes that have
been purchased for remarketing by a RemarketindeDea

The purchase price of such tendered remarketals sball be equal to 100% of the aggregate prheimount thereof on the first Series
Series J Remarketing Date or the Dollar Price erstibsequent Series | or Series J Remarketing Déevill make, or cause the Trustee to
make, payment to DTC for payment of interest tchdaeneficial owner of remarketable notes, due Bemarketing Date by book-entry
through DTC, by the close of business on such Riestiag Date.

The transactions described above will be executeglagh Remarketing Date through DTC in accordantethe procedures of DTC, and the
accounts of the respective participants will beitgeband credited, and the remarketable notesetelivby book-entry as necessary to effect
the purchases and sales thereof.

Settlement for the remarketable notes on the dasswance will be made by the underwriters in irdiately available funds. All payments of
principal and interest in respect of the remarkietabtes in book-entry form will be made in immddig available funds. The remarketable
notes will trade in DTC's Same-Day Funds SettlenSststem until the applicable Maturity Date or Reke#ing Date, as the case may be, or
until the remarketable notes are issued in defimitorm, and secondary market trading activityhia temarketable notes will be required by
DTC to settle in immediately available funds.

The tender and settlement procedures describeckalmmuding the provisions for payment to sellb@neficial owners of tendered
remarketable notes, or for payment by the purckageremarketable notes, in a remarketing, may bdified to the extent required by DTC
or, if the book-entry system is no longer availdlethe remarketable notes at the time of a restarg, to the extent required to facilitate the
tendering and remarketing of remarketable noteeitificated form. In addition, a Remarketing Deateay modify the settlement procedures
set forth above in order to facilitate the settlaim@ocess.

As long as DTC or its nominee holds a certificajeresenting the remarketable notes in the btky system of DTC, no certificates for si
remarketable notes will be delivered to any bemgfmwner. In
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addition, under the terms of the remarketable natesthe applicable Remarketing Agreement, we hgveed that (1) we will use our best
efforts to maintain the remarketable notes in bentty form with DTC or any successor thereto, andgpoint a successor depository to the
extent necessary to maintain the remarketable motesok-entry form and (2) we will waive any distionary right we otherwise have under
the Indenture to cause the remarketable notes igsbed in certificated form.

REMARKETING DEALERS

On or prior to the date of original issuance of thiearketable notes, we will enter into Remarkefiggeements with as Remarketing Dealer
for the Series | remarketable notes and as ReniagkBealer for Series J remarketable notes. ThedResting Dealers will not receive any
fees or reimbursement of expenses from us in caiomewith the remarketing, except under certaigwinstances. The aggregate price pa
us by the underwriters for the purchase of the rketable notes will include an amount paid by eBemarketing Dealer for its right to
remarket the Series | or Series J remarketablesnote

We will agree to indemnify each Remarketing Dealgainst certain liabilities, including liabilitiesder the U.S. Securities Act of 1933,
arising out of or in connection with its duties eng@ach Remarketing Agreement.

If a Remarketing Dealer elects to remarket theeSdrbr Series J remarketable notes, the obligatidhe Remarketing Dealer to purchase
such remarketable notes will be subject to sevamadlitions set forth in the applicable Remarketggeement. In addition, upon the
occurrence of certain events after the Remarkdegjer elects to remarket the Series | or Seriesarketable notes, as applicable, a
Remarketing Dealer will have the right to termindgeRemarketing Agreement or terminate its obla@ato purchase the Series | or Series J
remarketable notes, as applicable, or, until 3:30. pNew York City time, on the Business Day imnadelly preceding the applicable
Remarketing Date, to redetermine the applicabkré@st rate.

No beneficial owner of the Series | or Series Jaik®mtable notes will have any rights or claims urile Series | or Series J Remarke!
Agreement or against us or the Series | or SeriRanJarketing Dealer, as a result of the SeriesSasies J Remarketing Dealer not purche
the remarketable notes, as applicable.

Each Remarketing Agreement will provide that a Rewsiing Dealer may resign at any time as a Remaugk&ealer, such resignation to be
effective ten Business Days after the deliverys@nd the Trustee of notice of such resignatiosutrh case, we have no obligation to apg

a successor Remarketing Dealer. A Remarketing De@dg exercise any vote or join in any action #ra¢ beneficial owner of remarketable
notes may be entitled to exercise, or take, dgiflinot act in any capacity under the Remarkefiggeement. A Remarketing Dealer, in its
individual capacity, either as principal or agangy engage in or have an interest in any finamialther transaction with us, as freely as if it
did not act in any capacity under a Remarketinge&grent.

As long as the Series | or Series J Remarketingément is in effect, we will not acquire any of Beries | or Series J remarketable notes, as
applicable, prior to any remarketing by the respedRemarketing Dealer, other than in connectiatiwie fulfilment of our obligation to
redeem the remarketable notes, or the exerciseraight to redeem the remarketable notes, on aadResting Date. After all Remarketing
Dates or termination of a Remarketing Agreemerdrgtiereto, we may at any time purchase any SedeSeries J remarketable notes, as
applicable, at any price in the open market ormwiree. The Series | or Series J remarketable reigrirchased by us may, at our discretion,
be held, resold or surrendered to the Trusteedocellation.
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CERTAIN UNITED STATESTAX DOCUMENTATION REQUIREMENTS

A beneficial owner of a note will generally be sdijto the 30% United States federal withholdingtkeat generally applies to payments of
interest on a registered form debt obligation igdoye a United States person (as defined under aletinited States Tax Considerations"),
unless one of the following steps is taken to obtai exemption from or reduction of the tax purswarhe applicable regulations of the U.S.
Internal Revenue Services ("IRS"):

Exemption for Non-United States persons (IRS ForBBEN or IRS Form W-8). A beneficial owner of a eadhat is a non-United States
person (as defined under "Certain United StatesCansiderations") (other than certain personsdharelated to CenturyTel through stock
ownership as described in clauses (x)(a) and (Basfgraph (i) under "Certain United States Taxsttamations -- Certain Considerations
Relating to Non-United Sates Persons") can obtaiexamption from the withholding tax by providingperly completed IRS Form W-
8BEN (Certificate of Foreign Status of Beneficiak@er for United States Tax Withholding) or, througacember 31, 2000, IRS Form W-8
may be used. Copies of IRS Form W-8BEN or IRS F@/r8 may be obtained from our Luxembourg listingrage

Exemption for Non-United States persons with effety connected income (IRS Form W-8ECI or IRS Fat224). A beneficial owner of a
note that is a non-United States person, includingn-United States corporation or bank with a éthlbtates branch, that conducts a trade or
business in the United States with which intenesbine on a note is effectively connected, can nlaaiexemption from the withholding tax
by providing a properly completed IRS Form W-8ECk(tificate of Foreign Person's Claim for Exemptitom Withholding on Income
Effectively Connected with the Conduct of a Trad@asiness in the United States) or, through Deearh, 2000, IRS Form 4224 may be
used.

Exemption or reduced rate for Non-United Statesqes entitled to the benefits of a treaty (IRS FWRBBEN or IRS Form 1001). A
beneficial owner of a note that is a nOnited States person entitled to the benefits dhaome tax treaty to which the United States ey
can obtain an exemption from or reduction of théhiadlding tax (depending on the terms of the tlebyyproviding a properly completed I
Form W-8BEN (Certificate of Foreign Status of Beaied Owner for United States Tax Withholding) thtrough December 31, 2000, IRS
Form 1001 may be used.

Exemption for United States Persons (IRS Form WAQ)eneficial owner of a note that is a United &tgherson can obtain a complete
exemption from the withholding tax by providing @perly completed IRS Form W-9 (Request for Taxpdgtentification Number and
Certification).

United States federal income tax reporting proced@rbeneficial owner of a note or, in the caséR8 Forms W-8BEN and W-8ECI, its
agent, is required to submit the appropriate IR8rFander applicable procedures to the person threugch the owner directly holds the
note. For example, if the beneficial owner of oari&s H notes is listed directly on the books ofdetear or Clearstream Luxembourg as the
holder of the note, the IRS Form must be provideHuroclear or Clearstream Luxembourg, as the iwasebe. Each other person through
which a note is held must submit, on behalf oftibaeficial owner, the IRS Form (or in certain casespy thereof) under applicable
procedures to the person through which it holdstte, until the IRS Form is received by the pensbio would otherwise be required to
withhold United States federal income tax from iiagt on the note. For example, in the case of Sétirotes held through Euroclear or
Clearstream Luxembourg, the IRS Form (or a copsethig must be received by the U.S. Depositary ehstlearing agency. Applicable
procedures include additional certification regomients, described in clause

(X)(c)(B) of Paragraph (i) under "Certain Unitecét®s Tax Considerations -- Certain ConsideraticaglatRg to Nonknited States Persons,’
a beneficial owner of the note provides an IRS F@/MBBEN to a securities clearing organization, banktber financial institution that hol
the note on its behalf.

Regulations recently issued by the IRS, which bélleffective for payments made after December 820 2make certain modifications to the
certification procedures applicable to non-Uniteat&s persons. Prospective investors should cotfilttax advisors regarding the
certification requirements for non-United Statesspas.
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Each holder of a note should be aware that if ésdaot properly provide the required IRS form (oy eequired renewal thereof), or if the IRS
form (or, if permissible, a copy of such form) istproperly transmitted to and received by the geistherwise required to withhold United
States federal income tax, interest on the note lmeagubject to United States withholding tax a@%3ate and the holder (including the
beneficial owner) will not be entitled to any adiolital amounts from CenturyTel described under #eding "Description of the Series H
Notes-- Payment of Additional Amounts" with respect tahk tax. Such tax, however, may in certain circamsés be allowed as a refund or
as a credit against such holder's United Statesdbthcome tax. The foregoing does not deal withspects of federal income tax
withholding that may be relevant to non-United &sdtolders of the notes. Investors are advisedrsuit their own tax advisors for specific
advice concerning the ownership and dispositioousfnotes.

CERTAIN UNITED STATESTAX CONSIDERATIONS

The following discussion summarizes certain makéfidted States federal income tax consequencésegburchase, ownership and
disposition of our notes by persons that (i) acgjthie notes in the original offering at their iaitoffering price and (ii) hold such notes as
capital assets within the meaning of

Section 1221 of the Internal Revenue Code of 188&mended (the "Code").

This summary is based on provisions of the Code] find proposed Treasury Regulations promulg&e@tnder, IRS rulings and
pronouncements, and administrative and judicigrprietations thereof, all as in effect as of thee deereof and all of which are subject to
change, possibly on a retroactive basis, or passiifflering interpretations. This summary doesardress all tax consequences that may be
important to a holder in light of the holder's partar circumstances or to holders subject to speales, such as banks and other financial
institutions, real estate investment trusts, regdlégnvestment companies, insurance companiegxemypt organizations, dealers in securities
or currencies, broker-dealers, traders in secaritiat elect to mark to market, individual retiremnand other tax deferred accounts, persons
whose functional currency is not the United Stdi@tar, and persons engaging in straddles or heddating to the notes. CenturyTel has not
sought and will not seek any rulings from the IRGaerning the tax consequences of the purchasesrship, or disposition of any of our
Series H notes or remarketable notes offered hdexuand, accordingly, there can be no assurantédRS will not successfully challenge
the tax consequences described below. In additisummary does not address foreign, state,cat tax consequences.

As used herein, "United States" means the UnitateStof America and its territories, its possessamd other areas subject to its jurisdict

a "non-United States person" means a person (tithara partnership) that is not a United Statesqrefand a "non-United States holder"
means a non-United States person that benefi@allys our notes); and a "United States person” m@gac<itizen or resident of the United
States, (ii) a corporation, or other entity treadsd corporation, created or organized underathe bf the United States or any State there
the District of Columbia, (iii) an estate whoseane is subject to United States federal incomentigtxout regard to its source or (iv) a trust
the administration of which is subject to the pniyngurisdiction of a court within the United Statasd for which one or more United States
persons have the authority to control all subsshdtcisions (and a "United States holder" meddsited States person that beneficially o
our notes). If a partnership holds notes, the dinB&ates federal income tax treatment of a pagarerally will depend upon the status of the
partner and the activities of the partnership.rias of partnerships holding notes should conbait tax advisors.

EACH PROSPECTIVE PURCHASER OF ANY OF OUR SERIES 8BTS OR REMARKETABLE NOTES OFFERED HEREUNDER
(INCLUDING UNITED STATES PERSONS) IS URGED TO CONBUWITH HIS OWN TAX ADVISOR WITH RESPECT TO THE
UNITED STATES FEDERAL INCOME TAX CONSEQUENCES OF HOING AND DISPOSING OF OUR NOTES, AS WELL AS THE
TAX

CONSEQUENCES UNDER FOREIGN, STATE, LOCAL, AND OTHERNITED STATES FEDERAL TAX LAWS AND THE POSSIBL!
EFFECTS OF CHANGES IN TAX LAWS.
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CERTAIN CONSIDERATIONSRELATING TO THE REMARKETABLE NOTES

The United States federal income tax treatmentbf dbligations such as the remarketable notestisntirely certain. Because the Series |
and Series J remarketable notes are subject toatmpdender or mandatory redemption on the S¢éesSeries J Remarketing Date,
respectively, CenturyTel intends to treat the réwtable notes as maturing on the applicable RertingkBate for United States federal
income tax purposes. By purchasing the remarketadikes, each United States holder agrees to falmi treatment for United States fed:
income tax purposes. Based on such treatmentestten the remarketable notes should constitutelifggd stated interest" and generally
should be taxable to a United States holder anarglinterest income at the time such paymentaeeried or received (in accordance with
the United States holder's regular method of adiogin If, under the foregoing treatment, the escethe remarketable notes' "stated
redemption price at maturity”" over their "issuecpftidoes not equal or exceed the statutory de nsramount (generally 1/4 of 1% of the
Series | or Series J remarketable notes' stateametibon price at the Series | or Series J Remangdiate, as applicable, multiplied by the
number of complete years to the applicable Remidk&®ate from their issue date), the remarketabtesiwill not be treated as having
original issue discount.

If the excess of the remarketable notes' stateghnption price at maturity over their issue pricedsial to or greater than the statutory de
minimis amount, a United States holder must incloidginal issue discount in gross income as orgimaerest income for United States
federal income tax purposes as it accrues undesrastant yield to maturity” method in advance akipt of the cash payments attributable to
such income, regardless of the United States heldsgular method of accounting. In such eventnéed States holder:

- will be required to accrue an amount of origiisalue discount in income each year under such methaletermined under Section 1272 of
the Code (under these rules, United States hotgarsrally will have to include in income increagyngreater amounts of original issue
discount in successive accrual periods),

- will not separately report as taxable incomeabiial cash payments in respect of the accruehaligsue discount,
- will increase its tax basis in the remarketatdiees by the amount of original issue discount idetliin its gross income, and
- will decrease its tax basis in the remarketables by the amount of cash payments in respebieadidcrued original issue discount.

Under the foregoing treatment, upon the sale, exghar retirement of the remarketable notes, addrtiitates holder generally will recognize
taxable gain or loss equal to the difference betvthe amount realized on the sale, exchange oemstint (other than amounts representing
accrued and unpaid interest) and such United Stateer's adjusted tax basis in the remarketaliesné United States holder's adjusted tax
basis in the remarketable notes generally will €guah United States holder's initial investmenthia remarketable notes increased by
original issue discount included in income and dased by the amount of any payments, other thdifigdatated interest payments,
received with respect to such remarketable notes.

The highest marginal individual federal income ttate (which applies to ordinary income and gaimfigales or exchanges of capital assets
held for one year or less) is 39.6%. In the case dhited States holder who is an individual taxgrayaxable gain recognized from the sale or
exchange of remarketable notes held as capitaisafesdonger than one year is subject to tax maimum capital gain tax rate of 20%. The
use of capital losses is subject to certain linates. With limited exceptions, net capital gainsaaforporate taxpayer are subject to tax at
ordinary corporate income tax rates of up to 35%.

There can be no assurance that the IRS will agitteonr treatment of the remarketable notes, amglpbssible that the IRS could assert
another treatment. For instance, it is possiblett@IRS could seek to treat the remarketablesnasematuring on their stated maturity date.
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The Treasury regulations do not address debt im&tnis involving a reset mechanism identical toréfset mechanism in the remarketable
notes. Thus it is possible that the IRS could tileatremarketable notes as "contingent paymentidststuments.” In such event, under
Treasury regulations governing debt instrumentsghavide for contingent payments (the "Contingeéayment Regulations"), we would be
required to construct a projected payment schefdulihe remarketable notes, based upon our cub@mbwing costs for our comparable,
noncontingent debt instruments, from which an eati yield on the remarketable notes would be Gated. A United States holder would
be required to include in income original issuedist in an amount equal to the product of thestdpliissue price of the remarketable notes
at the beginning of each interest accrual periatitha estimated yield of the remarketable notegelmeral, for these purposes, a series of
remarketable notes' adjusted issue price wouldl¢hyeaemarketable notes' issue price increasatidwpriginal issue discount (which would
include all stated interest) previously accruedtenremarketable notes, and reduced by all paynmeatte on the remarketable notes. As a
result of the application of the Contingent PayniRegulations, it is possible that a United Statdddr would be required to include interest
in income in excess of actual cash payments reddarecertain taxable years.

In addition, the character of any gain or loss,ruffte sale or exchange of the remarketable notekiing a sale pursuant to the mandatory
tender on the applicable Remarketing Date) by addribtates holder, would likely differ if the rerkatable notes were treated as contingent
payment debt obligations. Any such taxable gairegaly would be treated as ordinary income, anyhgagable loss generally would be
ordinary to the extent of previously accrued orgjiissue discount, and any excess would generaltydated as capital loss.

Non-United States holders are urged to review thermétion under the headings "Certain United StatesODocumentation Requirements”
and "-- Certain Considerations Relating to Non-BdiStates Persons”, and to consult with their odwisar.

CERTAIN CONSIDERATIONSRELATING TO NON-UNITED STATES PERSONS

In the opinion of Jones, Walker, Waechter, Poitév@arrere & Denegre, L.L.P., special tax counselénturyTel, under United States
federal tax law as of the date of this prospectyppkement, and subject to the discussion of bagkthholding below:

(i) payments of principal and interest on a not th beneficially owned by a non-United Statespewill not be subject to United States
federal withholding tax; provided, that in the caénterest, (x) (a) the beneficial owner does axtually or constructively own 10% or more
of the total combined voting power of all classéstock of CenturyTel entitled to vote, (b) the bécial owner is not a controlled foreign
corporation that is related to CenturyTel throutyitk ownership, and (c) either (A) the beneficiaher of the note certifies to the person
otherwise required to withhold United States felier@me tax from such interest, under penaltiegesfury, that it is not a United States
person and provides its name and address or (Bjuities clearing organization, bank or otherriicial institution that holds customers'
securities in the ordinary course of its trade usibess (a "financial institution") and holds ttedencertifies to the person otherwise require
withhold United States federal income tax from simthrest, under penalties of perjury, that suateshent has been received from the
beneficial owner by it or by a financial institutidetween it and the beneficial owner and furnishegayor with a copy thereof; (y) the
beneficial owner is entitled to the benefits ofiacome tax treaty under which the interest is extefingon United States federal withholding
tax and the beneficial owner of the note or sucheng agent provides an IRS Form W-8BEN (or, thhoDgcember 31, 2000, IRS Form
1001) claiming the exemption; or (z) the benefioaher conducts a trade or business in the UnitattSto which the interest is effectively
connected and the beneficial owner of the notaioh ®wner's agent provides an IRS Form W-8ECItfwgugh December 31, 2000, IRS
Form 4224); provided that in each such case, flegant certification or IRS Form is delivered puastito applicable procedures and is
properly transmitted to the person otherwise reglio withhold United States federal income taxi mone of the persons receiving the
relevant certification or IRS Form has actual krexdge that the certification or any statement onlfR&Form is false;
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(i) a nonUnited States person will not be subject to UnB¢akes federal income or withholding tax on anygaalized on the sale, excha

or redemption of a note unless the gain is effetficonnected with the beneficial owner's tradbusiness in the United States or in the case
of an individual holder who has become a "residefthe United States for federal income tax pugsas is present in the United States for
183 days or more in the taxable year in which #ie,&xchange or redemption occurs and certain otiraitions are met; and

(iii) a note owned by an individual who at the timfedeath is not a citizen or resident of the Whitates will not be subject to United States
federal estate tax as a result of such individukd&h if the individual does not actually or coustively own 10% or more of the total
combined voting power of all classes of stock ofifeyTel entitled to vote and the income on theensbuld not have been effectively
connected with a U.S. trade or business of theviddal.

A non-United States holder that is engaged in@deta business in the United States will genetadiyaxed in the same manner as a United
States holder on payments on, or gain from theeragnt or disposition of, our notes if such payrmemtgain is effectively connected with
conduct of such United States trade or business.

In general, information reporting requirements &piply to payments of principal and interest made mote and the proceeds of the sale of a
note within the United States to non-corporate éiddf the notes, and "backup withholding" at a cdt31% will apply to such payments if
the holder fails to provide an accurate taxpayentification number in the manner required or fooré¢ all interest and dividends required to
be shown on its federal income tax returns.

Information reporting on IRS Form 1099 and backugnmolding will not apply to payments made by Cewfiel or a paying agent to a non-
United States person on a note if, in the casatefést, the IRS Form described in clause

(y) or (2) in Paragraph (i) above has been provigsder applicable procedures, or, in the casetefast or principal, the certification
described in clause

(x)(c) in Paragraph (i) above and a certificatibattthe beneficial owner satisfies certain otheritions have been supplied under applicable
procedures, provided that the payor does not hetumkknowledge that the certifications are incetire

Payments of the proceeds from the sale of a notiertwaor through a foreign office of a broker widit be subject to information reporting or
backup withholding, except that if the broker id@gited States person, a controlled foreign corpomnaor United States tax purposes or a
foreign person 50% or more of whose gross inconedféxtively connected with a United States tradbusiness for a specified three-year
period, information reporting may apply to such payts. Payments of the proceeds from the salaofeato or through the United States
office of a broker are subject to information repay and backup withholding unless the holder aordfieial owner certifies that it is a non-
United States person and that it satisfies ced#iar conditions or otherwise establishes an exemfrtom information reporting and backup
withholding.

Regulations recently issued by the IRS, which halleffective for payments made after December 320 2make certain modifications to the
certification procedures applicable to non-Uniteat& persons. Prospective investors should cotfilttax advisors regarding the
certification requirements for non-United Statesspas.

Backup withholding is not a separate tax, butlisvedd as a refund or credit against the holderisddrStates federal income tax, provided
necessary information is furnished to the InteReaVenue Service.

Interest on a note that is beneficially owned mpa-United States person will be reported annuallyRS Form 1042-S, which must be filed
with the IRS and furnished to such beneficial owner
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UNDERWRITING

Subject to the terms and conditions set forth eWimderwriting Agreement dated as of October , 2086turyTel has agreed to sell to eac
the underwriters named below, and each of the wniters has severally agreed to purchase, the ipghamount of Series H, | and J notes
set forth opposite its name below:

PRINCIPAL AMOUNT OF PRINCIPAL AMOUNT OF PRINCIPAL AMOUNT OF
UNDERWRITER SERIES H NOTES SERIES | NOTES SERIES J NOTES
Banc of America Securities LLC... $ $ $

Salomon Smith Barney Inc. .......

Banc of America Securities LLC and Salomon Smithng Inc. are joint book-running managers for tffering.

The Underwriting Agreement provides that the olilmss of the several underwriters to purchase titeqincluded in this offering are subj
to the approval of certain legal matters by couasel to certain other conditions. The underwritgesobligated to purchase all the notes if
they purchase any of the notes.

CenturyTel has been advised by the underwritetstiies propose initially to offer each series af tiotes to the public at the respective pt
offering prices set forth on the cover page of gisspectus supplement, and to certain dealerschtwices less a concession not in excess of
% of the principal amount of the Series H notexf%e principal amount of the Series | remarketatiites and % of the principal amount of
the Series J remarketable notes. The underwritaysaifiow, and such dealers may reallow, a concessin excess of % of the principal
amount of each series of the notes to certain atbalers. After the initial public offering, thelgic offering prices and such concessions may
be changed.

In connection with this offering, certain undenerit and their affiliates may engage in transactibasstabilize, maintain or otherwise affect
the market price of the notes. Such transactionsin@ude stabilization transactions effected inadance with Rule 104 of Regulation M
under the U.S. Securities Exchange Act of 1934symmt to which such persons may bid for or purchizs@otes for the purpose of
stabilizing their market price. The underwriterscainay create a short position for the accourbi@funderwriters by selling more of the notes
in connection with the offering than they are coitted to purchase from CenturyTel, and in such o@g purchase the notes in the open
market following completion of the offering to cavaich short position. Any of the transactions dbsd in this paragraph may result in the
maintenance of the price of the notes at a levevalthat which might otherwise prevail in the opesrket. None of the transactions descr

in this paragraph is required, and, if they areantaken, they may be discontinued at any time.

The underwriters may also impose a penalty bidaRgbids permit the underwriters to reclaim aisgliconcession from a syndicate member
when they, in covering syndicate short positionmaking stabilizing purchases, repurchase notggnatly sold by that syndicate member.

We have been advised by the underwriters thatititepd to make a market in the notes but that #reynot obligated to do so and may
discontinue market-making at any time without netic

Although application has been made to list theelar notes on the Luxembourg Stock Exchange, fatie Geries H, | and J notes are new
issues of securities with no established tradingketaNo assurance

S-39



can be given as to the liquidity of, or the tradingrkets for, the notes. Purchasers of the notgsbmaequired to pay stamp taxes and other
charges in accordance with the laws and practitdseacountry of purchase in addition to the isptiees set forth on the cover page hereof.

The Underwriting Agreement provides that we witllé@mnify the several underwriters against certaihilities, including liabilities under the
U.S. Securities Act of 1933, as amended, or cauilbto payments the underwriters may be requiredake in respect of any of these
liabilities.

Some of the underwriters and their affiliates hpggormed certain investment banking and advisagygeneral financing and banking
services for us from time to time for which theywbaeceived customary fees and expenses. The untigsrand their affiliates may, from
time to time, be customers of, engage in transastiath or perform services for us in the ordineoyrrse of their business.

We estimate expenses for the offering to be $ hate agreed with Banc of America Securities LLC 8atbmon Smith Barney Inc., on
behalf of the underwriters, not to offer or sel{ather debt securities by public offering for &iyd from the date of this prospectus
supplement without their consent.

Affiliates of certain of the underwriters are lensléo CenturyTel under revolving credit faciliti@sd will receive a portion of the amounts
repaid under one such credit facility from the greds of the offering. See "Use of Proceeds." Becenwe than 10% of the net proceeds of
the offering will be paid to affiliates of membearkthe National Association of Securities Dealéms, (the "NASD") who are participating in
the offering, the offering is being conducted imiance with Rule 2710(c)(8) of the Conduct Rudéthe NASD.

The Series H notes are offered for sale in thogsdictions in the United States and Europe wheiselawful to make such offers.
The Series | and J remarketable notes are offeresafe only in those jurisdictions in the Unitedt8s where it is lawful to make such offers.

Each of the underwriters has represented and agnaed has not and will not offer, sell or deliany of the notes directly or indirectly, or
distribute this prospectus supplement or the acemyipg prospectus or any other offering materikstieg to the notes, in or from any
jurisdiction except under circumstances that veiflult in compliance with the applicable laws argltations thereot

In particular, with respect to the Series H notely,ceach underwriter has represented and agregd th

- It has not offered or sold and will not offersmll any Series H notes to persons in the Unitedyd@m prior to the expiry of the period of six
months from the issue date of the notes exceptteops whose ordinary activities involve them iguaing, holding, managing or disposing
of investments (as principal or agent) for the pgmpof their businesses or otherwise in circumssmthich have not resulted and will not
result in an offer to the public in the United Kdan within the meaning of the Public Offers of S#ées Regulations 1995.

- It has only issued or passed on and will onlyéssupass on in the United Kingdom any documergived by it in connection with the iss
of the notes to a person who is of a kind describettticle 11(3) of the Financial Services Act B@8nvestment Advertisements)
(Exemptions) Order 1996 (as amended) or is a pgsamom such document may otherwise lawfully Iseiégl or passed on.

- It has complied and will comply with all applidatprovisions of the Financial Services Act 1988wespect to anything done by it in
relation to any notes in, from or otherwise invalyithe United Kingdom.

S-40



LEGAL MATTERS

The validity of the notes will be passed upon fen@ryTel by Jones, Walker, Waechter, PoiteventreCa & Denegre, L.L.P., New Orleans,
Louisiana. Certain legal matters will be passednujpo the underwriters by Winthrop, Stimson, Putn@riRoberts, New York, New York.

EXPERTS

The consolidated financial statements and relatesh€ial statement schedules of CenturyTel, Ind.subsidiaries as of December 31, 1999
and 1998, and for each of the three years in tleethiear period ended December 31, 1999, includedr Annual Report on Form 10-K for
the fiscal year ended December 31, 1999, haveibeerporated by reference in the accompanying @osis and registration statement in
reliance upon the report of KPMG LLP, independemtified public accountants, incorporated by refieestherein, and upon the authority of
said firm as experts in accounting and auditing.

The special purpose financial statements, pertgitdrthe operations acquired or to be acquiredé&yt@yTel, Inc. pursuant to the Verizon
Acquisitions, incorporated by reference in thisgpectus and elsewhere in the registration stateto¢hé extent and for the periods indicated
in their reports have been audited by Arthur AndersLP, independent public accountants, and ataded herein in reliance upon the
authority of said firm as experts in accounting anditing in giving said reports.

LISTING AND GENERAL INFORMATION

Application has been made to list our Series Hsotethe Luxembourg Stock Exchange. There can lessurance that we will obtain such
listing. In connection with the listing applicaticthe amended and restated articles of incorporatiul the by-laws of CenturyTel and a legal
notice relating to the issuance of the Series lés1bive been deposited prior to listing with theeCRegistrar of the District Court of
Luxembourg, where copies thereof may be obtain@th upquest. Copies of the above documents togeiliethis prospectus supplement,
the accompanying prospectus, our Indenture datefl srch 31, 1994 and our current Annual ReporfForm 10-K, Quarterly Reports on
Form 10-Q and Current Reports on Form 8-K, as aehll such future reports, so long as any of #1&S H notes are outstanding, will be
made available to holders free of charge at theroffice of Credit Agricole Indosuez Luxembourg, 28lee Scheffer, L-2520 Luxembourg.
Credit Agricole Indosuez Luxembourg will act asimhediary between CenturyTel and the holders oftmées H notes.

We do not intend to list the Series | or Seriesndarketable notes on the Luxembourg Stock Exchange.
Our independent accountants are KPMG LLP, Shretgbpouisiana.

Other than as disclosed or contemplated herein thre documents incorporated herein by refereheggthas been no material adverse ct
in our financial position since June 30, 2000.

Neither we nor any of our subsidiaries is involueditigation, arbitration or administrative proahiegs relating to claims or amounts that
material in the context of the issue of the SeHa®tes and we are not aware of any such litigatolitration or administrative proceedings
pending or threatened.

Resolutions relating to the issue and sale of tieswere adopted by the Board of Directors of @giiiel on November 18, 1999 and by the
Pricing Committee of the Board on October , 2000.

The Series H notes have been accepted for cleabgriearoclear and Clearstream Luxembourg. Witheesfo the Series H notes, the CU
number is , the Euroclear and Clearstream Luxengh@@mmon Code is , and the International Secudiéntification Number (ISIN) is . TF
CUSIP number of the Series | remarketable note3 e CUSIP number of the Series J remarketabkesrist.
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$2,000,000,000
[CENTURYTEL LOGO]

SENIOR DEBT SECURITIES
PREFERRED STOCK
COMMON STOCK
WARRANTS

We may use this prospectus to offer the followiaguwsities for sale, either separately or together:
- Senior debt securities

- Preferred stock

- Common stock

- Warrants

We will describe the specific terms of any secesitihat we offer in one or more supplements togtospectus. A supplement may also
update or change information contained in this pectus.

We may sell securities directly to one or more pasers or to or through underwriters, dealers entsg If any underwriters, dealers or ag:
are involved in the sale of securities, the accomwijme prospectus supplement will set forth theimea, the principal amounts, if any, to be
purchased by underwriters, any applicable feesntisgions or discounts, and the net proceeds tedmved by us.

Our common stock trades on the New York Stock Emghaunder the symbol "CTL".

You should read this prospectus and any prospsciyziement carefully before you invest. This praspe may not be used to sell securities
unless accompanied by a prospectus supplement.

Neither the Securities and Exchange Commissiorangistate securities commission has approved appisved these securities
determined if this prospectus is truthful or conglé\ny representation to the contrary is a crirhaféense.

The date of this prospectus is May 15, 2(
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ABOUT THISPROSPECTUS

This prospectus is part of a registration stateroarfform S-3 that we filed with the Securities &xthange Commission utilizing a shelf
registration process. Under the shelf process, ax sell any combination of securities describethis prospectus in one or more offerings,
up to a total dollar amount of $2,000,000,000. Fhisspectus provides you with a general descrigifdhe securities we may offer. Each
time we sell securities, we will provide a prospescsupplement that will contain specific informatabout the terms of that offering. The
prospectus supplement may also add, update or ehafggmation contained in this prospectus. Youustioead both this prospectus and any
prospectus supplement together with additionalrmétdion described immediately below under the hegtWhere You Can Find More
Information."

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports, pretatements and other information with the Seiasriand Exchange Commission. You can
read and copy that information at the public refeseroom of the SEC at 450 Fifth Street, NW, Wagtan, D.C. 20549. You may call the
SEC at 1-800-SEC-0330 for more information aboatghblic reference room. The SEC also maintainsit@mnet site that contains reports,
proxy and information statements and other inforomategarding registrants, like us, that file repavith the SEC electronically. The SEC's
Internet address is http://www.sec.gov.

We have filed a registration statement on Forma®@related exhibits with the SEC under the Sdesrict of 1933. The registration
statement contains additional information abouans our securities. You may read the registratiatement and exhibits without charge at
the SEC's public reference room, and you may olutgiries from the SEC at prescribed rates.

The SEC allows us to "incorporate by reference'itfi@mation we file with it, which means that wancdisclose important information to
you by referring to documents on file with the SEBome information that we currently have on filénisorporated by reference and is
important part of this prospectus. You will be deehto have notice of all information incorporatgdréference in this prospectus as if that
information was included in this prospectus. Yoaugt therefore read the information incorporateddfgrence in this prospectus with the
same care you use when reading this prospectuargngrospectus supplement. Certain informationwhefile later with the SEC will
automatically update and supersede informationrparated by reference in this prospectus and indition contained in this prospectus or
any prospectus supplement.

We incorporate by reference the following documéinés we have filed with the SEC pursuant to theuBtes Exchange Act of 1934:
- Annual Report on Form 10-K for the year endedddeloer 31, 1999 (filed March 15, 2000)

- Quarterly Report on Form 10-Q for the quartereshiflarch 31, 2000 (filed May 12, 2000)

- Current Reports on Form 8-K filed March 7, 200@ &pril 28, 2000

- The description of our common stock containedunregistration statement, as amended and restatedrm 8-A/A (File No. 1-7784; filed
November 19, 1999), and the description of thetedlpreference share purchase rights containedriregistration statement, as amen
and restated on Form 8-A/A (File No. 1-7784; fiddvember 19, 1999)

- All documents filed by us with the SEC pursuanSections 13(a), 13(c), 14 or 15(d) of the SelewiExchange Act of 1934 after the date of
this prospectus and prior to the termination of thffering.

At your request, we will provide you with a freepgoof any of these filings (except for exhibits)ess the exhibits are specifically
incorporated by reference into the filing). You nraguest copies by writing us at 100 Century Paikeél) Monroe, Louisiana 71203,
Attention: Harvey P. Perry, or by telephoning u$3i8) 388-9000.



FORWARD-LOOKING STATEMENTS

Certain statements made in this prospectus andatements incorporated herein by reference thatatriistorical facts are intended to be
forward-looking statements within the meaning & Brivate Securities Litigation Reform Act of 19@5ur actual results could differ
materially from such statements due to several iapofactors, including the following:

- our ability to timely consummate our pending asijions and effectively manage our growth, inchglbbtaining adequate financing on
attractive terms, integrating newly acquired préipsrinto our operations, hiring adequate numbétpialified staff and successfully
upgrading our billing and other information systems

- the risks inherent in rapid technological change

- the effects of ongoing deregulation in the teteownications industry

- the effects of greater than anticipated cometith our markets

- possible changes in the demand for our produtdssarvices

- our ability to successfully introduce new prodacservice offerings on a timely and cost-effeetbasis

- the effects of more general factors such as amirggeneral market or economic conditions oegidlation, regulation or public policy.

These factors, and others, are described in grdatail in Item 1 of our Annual Report on Form 1(ef the year ended December 31, 1999.
You are cautioned not to place undue reliance afdarward-looking statements, which speak only &the date hereof. Except for our
obligations to disclose material information unttex federal securities laws, we undertake no otitigdo update any of our forward-looking
statements for any reason.

When used in this prospectus, (1) the term "MSA&ansea Metropolitan Statistical Area for which tredlBral Communications Commission
(the "FCC") has granted a cellular operating liegr{) the term "RSA" means a Rural Service Areavinich the FCC has granted a cellular
operating license, (3) the term "PCS" means Peft€omamunications Services, a digital mobile commeations service, (4) the term "LEC"
means a local exchange carrier that provides ketabhone service, and (5) the term "pops,"” whenesed with respect to the operations of
CenturyTel, means the population of licensed maridedised on independent third-party populatiomeg#s) multiplied by the proportionate
equity interests of CenturyTel in the licensed apans of those markets.
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THE COMPANY

We are a regional diversified communications congpalvie are primarily engaged in providing local pdHlene and wireless communications
services in 20 states. We also provide long digtaimternet, security monitoring, and other commations and business information

services.

CenturyTel is incorporated in Louisiana. Our prpatiexecutive offices are located at 100 Centurk Baive, Monroe, Louisiana 71203, and
our telephone number is (318) 388-9000.

OPERATIONS

Telephone operations. According to published sajnse are currently the seventh largest local exgbaelephone company in the United
States, based on the number of telephone accessskmved. At March 31, 2000, our telephone suln$édi served approximately 1.28 million
access lines in 20 states, primarily in rural, sbhbho and small urban communities. We currently ajgeover 560 central office and remote
switching centers in our telephone operating argh®f our access lines are served by digital shittg technology, which in conjunction
with other technologies allows us to offer addiibpremium services to our customers, includingifoavarding, conference calling, caller

identification, selective call ringing and call wag.

The table below sets forth information with respgeabur access lines as of March 31, 2000 and 1999.

MARCH 31, 2000 MARCH 31, 1999
NUMBER OF PERCENT OF NUMBER OF PERCENT OF

STATE ACCESS LINES ACCESS LINES ACCESS LINES ACCESS LINES
WisConSin.........cevvveeeeeeeennnn. 359,678 28.1% 347,278 25.4%

14.7 177,670 13.0

0.0 134,276 9.8
Michigan..........ccoccevniiieenn. 112,663 8.9 109,263 8.0
Louisiana.. . 101,969 8.0 98,739 7.2
Colorado... 92,331 7.2 87,215 6.4
(0] 11 To TR 84,274 6.6 81,362 6.0
Oregon........ceeeeveeeeeeiiineenn. 78,727 6.1 75,750 5.5
Montana.........ccceeeeeeeeeeiennn, 64,895 5.1 61,473 4.5
TeXAS. i i iiiiiiieeieeeeeeee e 49,457 3.9 45,885 3.4
Arkansas........cccccceeeeeieieinnnns 46,256 3.6 44,276 3.2
Minnesota.... . 30,591 2.4 29,809 2.2
Tennessee........ccceevvvvvenennnn. 27,155 2.1 26,057 1.9
Mississippi.... . 22,245 1.7 20,232 15
Idaho............... 6,048 0.5 5,924 0.4
New MeXiCO........ccccvvvvereeeennns 6,406 0.5 5,914 0.4
Indiana......... . 5,311 0.4 5,169 0.4
WYOMING....cvveeeeiiiiieeeeiieeeen 4,878 0.4 4,706 0.3
lowa.......... 2,017 0.2 1,960 0.1
AriZONa.......ccceveieiiiiiiinns 1,971 0.2 1,803 0.1
Nevada..........ccocvvvvvveeeennnnn. 516 0.0 444 0.0

1,282,237 100.0% 1,365,205 100.0%

We expect future growth in our telephone operattortse derived from acquiring additional telephpneperties, providing service to new
customers, increasing network usage and providildgtianal services, including those described belmder "Recent Developments.”

Our telephone subsidiaries are installing fibefogable in certain of our high traffic markets dra’e provided alternative routing of
telephone service over fiber optic cable netwonksdveral strategic operating
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areas. At March 31, 2000, our telephone subsididréal installed approximately 7,300 miles of fibptic cable in use.

Wireless Operations. According to published soyraesare currently the ninth largest cellular tblepe company in the United States, based
on cellular pops. At March 31, 2000, our majorityreed and operated cellular systems had accesptoxamately 7.5 million cellular pops
and served approximately 730,000 customers in 1898 Michigan, Louisiana, Arkansas, Mississippiisédnsin and Texas and 22 RSAs,
most of which are in Michigan, Louisiana, Arkangddsssissippi and Wisconsin. At March 31, 2000, yaoawned minority equity interests

in 10 MSAs and 17 RSAs, which allowed us accesppoximately 1.9 million cellular pops. Of our 3llion aggregate cellular pops,
approximately 65% are attributable to our MSA iet#s, with the balance attributable to our RSAragts.

We also hold licenses to provide PCS services irkets that represent approximately 9.9 million pap=l in late 1998 commenced
marketing PCS services in a limited number of oichHijan markets as a fixed wireless alternativeE€ services. At March 31, 2000, we
served approximately 600 PCS customers in marketesenting approximately 10% of our PCS pops.

Our business development strategy for wirelessatipers is to secure operating control of geogralyiclustered service areas. Clustered
systems aid our marketing efforts and provide verioperating and service advantages. Approximd#dy of our cellular customers are in a
single, contiguous cluster of eight MSAs and nir&AR in Michigan. Another 26% are in a cluster ¥8fMSAs and seven RSAs in northern
and central Louisiana, southern Arkansas and east{as.

We began offering digital cellular service in cartmarkets in late 1996 using the TDMA digital slard. Digital cellular service is currently
available in all of our MSA markets and approxinhatethird of our RSA markets. Approximately 5%afr cellular customers currently
subscribe to digital services.

Other Operations. We also provide long distanderiet, security monitoring, cable television anigiactive services in certain local and
regional markets, as well as certain printing adted business information services. At March2RD0, our long distance business served
approximately 319,000 customers in certain of oarkats. At March 31, 2000, we provided Interneteascservices to approximately 66,400
customers in over 350 markets in 13 states. The8ertarkets cover approximately 70% of the access Iserved by our LECs. For additic
information on our new service offerings, see "ecBnt Developments -- New Services."

RECENT DEVELOPMENTS
Pending Acquisitions. In mid-1999, we entered idinitive agreements to purchase the followingtsiom affiliates of GTE Corporation:

- In June 1999, we agreed to purchase telephorsatioes (which numbered approximately 225,0@egember 31, 1999) and related local
exchange assets in Arkansas for approximately 88#8lion in cash.

- In July 1999, we acquired a 61.5% (56.9% fully@id) interest in a newly-organized joint ventaeanpany which has agreed to purchase
telephone access lines (which numbered approxignagd,000 at December 31, 1999) and related loadlange assets in Missouri for
approximately $290 million in cash. At closing, Wave agreed to make a preferred equity investnfeapiproximately $55 million in the ne
entity and anticipate loaning the new entity apprately $220 million.

- In August 1999, we acquired an 89% interestrewaly-organized joint venture company which hasadro purchase telephone access
lines (which numbered approximately 61,700 as afdbeber 31, 1999) and related local exchange aiss@tisconsin for approximately $1°
million in cash. At closing, we have agreed to make=quity investment in the new entity of approadiety $37.8 million and anticipate
loaning the new entity approximately $130 million.



- In October 1999, we agreed to purchase additi@m@bhone access lines (which numbered approxiyn@8200 as of December 31, 1999)
and related local exchange assets in Wisconsiagproximately $195 million in cash.

The purchase price under each of these GTE agrésiisesubject to adjustments which are not expetctde material in the aggregate. Th
transactions are anticipated to close by mid-y8@02subject to regulatory approvals, the absehtiggation and certain other closing
conditions.

New Services. During 2000, we intend to initiatdwther develop the following service

- In December 1999, we began offering in one ofsmlect markets digital subscriber line (DSL) Intdraccess services, a high-speed
premium-priced data service. During 2000, we ptamake this service available in markets coveriegveen 30% to 40% of the access lines
served by our LECs.

- During the second quarter of 2000, we plan tdrbeffering competitive local exchange telephonevises (coupled with long distance,
wireless, Internet access and other services) &l $onmedium-sized businesses in Shreveport, limogs We currently plan to offer similar
services in nine other initial new markets by yerad 2000, and have budgeted $20 million of capitpenditures for 2000 to construct
competitive local exchange networks to be operhjedur subsidiaries. We expect to incur a constéidi@perating loss in 2000 of
approximately $4.0-$6.0 million in connection wjloviding these services.

- In connection with our long-range plans to salbacity to other carriers in or near certain of select markets, we expect to complete
construction later this year of a 650-mile fibetioping connecting several communities in southard central Michigan, plus an extension
spur connecting Chicago and Detroit. We expecetgirbproviding initial network services by thirdayter 2000 with respect to the 650-mile
ring and by fourth quarter 2000 with respect togRtension spur.

RECENT EVENTSAFFECTING THE COMMUNICATIONSINDUSTRY

The communications industry continues to undergmua fundamental regulatory, competitive and tedbgical changes that make it
difficult to determine the form or degree of futwegyulation and competition affecting our telephand wireless operations. These changes
may have a significant impact on the future finahperformance of all communications companies.

In February 1996 the United States Congress en#wtéetielecommunications Act of 1996, which obligat&Cs to permit competitors to
interconnect their facilities to the LEC's netwairkd to take various other steps that are designprbiote competition. Prior to and since
enactment of the Telecommunications Act, the FC€anumber of state legislative and regulatory éstliave taken additional steps to fc
competition. Coincident with this recent movemeantard increased competition has been the graddattien of regulatory oversight of
LECs. These cumulative changes, coupled with tbe/trin wireless telephone services and other t@cigical changes, have led to the
continued growth of various companies providing/sess that compete with LECSs' services.

Several FCC initiatives over the past decade haselted in the allocation of additional frequenpgatrum or the issuance of licenses for
wireless communications technologies that are caithgewith our cellular and telephone operationgjuding PCS, mobile satellite services
and enhanced specialized mobile radio service.rakotour wireless competitors have substantiatger wireless networks and
substantially greater financial and marketing reses than CenturyTel.

FUTURE ACQUISITIONS

We continually evaluate the possibility of acquiriadditional telecommunications assets in exchéomgeash, securities or both, and at any
given time may be engaged in discussions or negmigaregarding additional acquisitions. We gergi@dd not announce our acquisitions
until we have entered into a preliminary or defigdtagreement. Over the past few years, the nuarisize of communications
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properties on the market has increased substantdthough our primary focus will continue to be acquiring telephone and wireless
interests that are proximate to our propertiehat $erve a customer base large enough for usstatpefficiently, other communications
interests may also be acquired and these acquisitiould have a material impact upon CenturyTel.

USE OF PROCEEDS

Unless otherwise indicated in any prospectus sapgte, the net proceeds from the sale of secunffesed by this prospectus will be used
financing acquisitions, refinancing outstandingahtbdness or other general corporate purposeadingl funding new business initiatives,
capital expenditures or strategic investments. Uprgnsale of securities offered by this prospeatgswill describe the specific allocation of
the net sales proceeds in the prospectus suppleeiatihg to that offering.

We expect to engage periodically in additional gtévor public financings as market conditions watremd as the need arises.
EARNINGSRATIOS

Our ratio of earnings to fixed charges and ratieaxhings to fixed charges and preferred stoclddivils were as follows for the periods
indicated:

THREE MONTHS

YEARS END ED DECEMBER 31, ENDED
------------------------------------- MARCH 31,
1995 1996 1997 1998 1999 2000

Ratio of earnings(1) to fixed

charges(2).....ccccvvevevennn. 4.75x 5.13x 7.84x 3.25x 3.76x  3.38x
Ratio of earnings(1) to fixed

charges(2) and preferred stock

dividends(3).......cceeveerenn.. 4.74x 5.10x 7.80x 3.25x 3.75x  3.37x

(1) Earnings consist of income before income tarasfixed charges, with adjustments primarily farrengs of and distributions from
unconsolidated subsidiaries.

(2) Fixed charges include interest expense, inofydimortized debt issuance costs, and preferred dividend costs of subsidiaries.

(3) We have assumed that our preferred stock dididequirements were equal to the pre-tax earrimgsvould be required to cover those
dividend requirements. We computed those pre-texirggs using actual tax rates for each period.

DESCRIPTION OF SENIOR DEBT SECURITIES

We may periodically issue senior debt securitiesria or more series. The general terms of the sdelat securities are described below. The
particular terms of each series will be descrilved prospectus supplement.

The senior debt securities will be issued undendenture, dated as of March 31, 1994, betweemd<Re&gions Bank (successor-in-interest
to First American Bank & Trust of Louisiana and Rex Bank of Louisiana), as Trustee. The partictdams of each series will be set forth
in a resolution of a committee of our board of dioes specifically authorizing that series or irea@r more supplemental indentures. The
following summary is not complete and is subjedt® provisions of, and is qualified in its entyrély express reference to, the Indenture and
the board resolution. A copy of the Indenture adren of the board resolution are each filed ashdtto the registration statement referred
to on page 3.

Unless otherwise indicated, each reference it&itin parentheses below or in any prospectus sogpieapplies to section numbers in the
Indenture and each capitalized term not otherwiégmed herein has the meaning assigned to it ihritienture.
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GENERAL

The senior debt securities will be general unsetot#igations of CenturyTel and will rank prioradl of our subordinated debt and will have
the same rank as all of our other unsecured sdetiuir

We are a holding company and derive substantidlllyf @ur income and operating cash flow from oubsidiaries. As a result, we rely upon
our subsidiaries to generate the funds necessangéb our obligations, including the payment ofpipal and interest on any senior debt
securities that may be issued hereunder. Certadnirofubsidiaries' loan agreements contain vamesisictions on the transfer of funds to us,
including certain provisions that restrict the amipof dividends that may be paid to us. At March 3100, the amount of retained earnings of
our subsidiaries not subject to dividend restritsiovas approximately $750 million. Moreover, oghis to receive assets of any subsidiary
upon its liquidation or reorganization (and thdigbof holders of senior debt securities to benifiirectly therefrom) are subject to the prior
claims of creditors of that subsidiary.

Unless we state otherwise below or in any prospestipplement, neither the Indenture nor the setabt securities to be offered thereby (1)
limit the amount of secured or unsecured indebtesltigat we or any of our subsidiaries may issueaur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3taiarprovisions that would afford senior debt hefdprotection in the event of a change in
control, highly leveraged transaction, recapitdicaor similar transaction involving CenturyTehyeof which could adversely affect the
senior debt holders.

If we sell any series of senior debt securitiegheder, our related prospectus supplement willridesthe terms of the series, including some
or all of the following:

- the title and aggregate principal amount of thges

- our net proceeds from the sale thereof

- the price or prices at which the series will suied

- the date or dates of maturity

- the rate or rates per annum, if any, at whichstrées will bear interest or the method of detamg the rate or rates
- the date or dates from which interest will accaund the date or dates at which interest will beapte

- the terms of any conversion or exchange rights

- the terms for redemption or early payment, if @ngluding any mandatory or optional sinking fusrdsimilar provisions
- any special United States federal income taxidenations applicable to the series

- any special provisions relating to the defeasari¢he series

- any special considerations, additional covenantsther specific provisions applicable to the egri

The senior debt securities may bear interest ixed Dr floating rate. Senior debt securities baano interest or interest at a rate that at the
time of issuance is below the prevailing market rafly be sold at a discount below their stateccp@ amount.

The Indenture is, and the senior debt securitiddej governed by Louisiana law. The Indentursubject to and governed by the Trust
Indenture Act of 1939, as amended.

DENOMINATIONS, REGISTRATION AND TRANSFER

The senior debt securities will be issued onlyultyfregistered form and, unless we state otherimismy prospectus supplement, in
denominations of $1,000 or any multiples there@fc{f®n 2.03). The Trustee
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will act as the registrar of each series (Secti@ ) No service charge will be made for any regigin of transfer or exchange of senior debt
securities, or issue of new senior debt secuiii¢se event of a partial redemption of any sefles,we may generally require payment of a
sum sulfficient to cover any tax or other governrakalharge payable in connection therewith (Se@i®®). The Trustee may appoint an
authenticating agent for any series to act on tlust€e's behalf in connection with authenticatieigiar debt securities of that series issued
upon the exchange, transfer or partial redemptierebf (Section 2.10). The Trustee may at any tiseind the designation of any such ay
(Section 2.10).

We shall not be required to issue, register thesfiex of or exchange the senior debt securitiemgfseries during a period beginning 15 days
before any selection of senior debt securitiehaf series to be redeemed and ending at the cdsesimess on the day of mailing of the
relevant redemption notice or to register the tiemsf or exchange any senior debt securities gfsamies, or portions thereof, called for
redemption (Section 2.05).

GLOBAL SECURITIES

We may issue senior debt securities in whole qairt in the form of one or more global registeredusities that will be deposited with a
depositary identified in a prospectus supplemerd.rifdy issue global securities in either temporagyesmanent form. A prospectus
supplement will contain additional information abthe depositary arrangements.

Registered global securities will be registerethmdepositary's name or in the name of its nomideen we issue a global security, the
depositary will credit that amount of senior dedtwwities to the investors that have accounts thighdepositary or its nominee. The
underwriters or the senior debt security holdegena will designate the accounts to be creditetbssthe senior debt securities are offered
and sold directly by CenturyTel, in which case,wik designate the appropriate accounts to be teddi

Institutions that have accounts with the depositarigs nominee are referred to as "participar@®whership of beneficial interests in a global
security will be limited to participants and to pens that may hold beneficial interests throughigpants. The depositary will credit, on its
book-entry registration and transfer system, tispeetive principal amounts of senior debt securitgpresented by the global security to the
accounts of its participants. Participants' berafioterests in a global security will be shownard effected through records maintained by
the depositary. Beneficial interests held by ineesthrough participants will be reflected in ret®maintained by the participant.

As long as the depositary, or its nominee, is dggstered owner of a global security, the deposibaithat nominee will be considered the
owner and holder of the senior debt securitiesesgnted by that global security for all purposedenthe Indenture. Except as set forth
below, beneficial owners of global securities Hayda depositary will not be entitled to:

- register the represented senior debt securitiéiseir names
- receive physical delivery of the senior debt sities
- be recognized as the owners or holders of theadjeecurity under the Indenture.

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

We understand that, under existing industry prastid we request any action of holders or if amemof a beneficial interest in a registered
global security desires to give or take any actiwi a holder is entitled to give or take underltidenture, the depositary for the registered
global security would authorize the participanttdirgg the relevant beneficial interests to giveake the action, and the participants would
authorize beneficial owners owning through theipgénts to give or take the action or would othieenact upon the instructions of benefi
owners holding through them.
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Payments on senior debt securities registereceiméime of a depositary or its nominee will be madée depositary or its nominee.
Accordingly, neither CenturyTel, the Trustee noy paying agent will have any direct responsibitiypay amounts due on the global
securities to owners of beneficial interests inhssecurities. When a depositary receives a payrnitéstypically obligated to immediately
credit the participants' accounts in amounts pribgueite to the participants' interests in the glalegurity. Investors who hold their beneficial
interest in a global security through a participstmduld, and are expected to, establish standstguittions and customary practices with their
participant to ensure that payments can be maderegtard to securities beneficially held for thenuch like securities held for the accounts
of customers in bearer form or registered in "s$treene.”

A global security can only be transferred in whimjethe depositary to a nominee of such depositarig another nominee of a depositary.
depositary is unwilling or unable to continue atepositary and we do not appoint a successor dappsiithin 90 days, we will issue senior
debt securities in definitive form in exchange dtirof the global securities held by that depoyitém addition, we may eliminate all global
securities at any time and issue senior debt gexsuimn definitive form in exchange for them. Fanthwe may allow a depositary to surrend
global security in exchange for senior debt sei@srin definitive form on any terms that are acabf# to us and the depositary.

If any of these events occur, we will execute drelrustee will authenticate and deliver to thedfieral owners of the global security in
guestion a new registered security in and amoumdleq and in exchange for that person's benefiafatest in the exchanged global security.
The depositary will receive a new global securityin amount equal to the difference, if any, betwtbe amount of the surrendered global
security and the amount of senior debt securitiiseled to the beneficial owners. Senior debt stes issued in exchange for global
securities will be registered in the same namesdratite same denominations as indicated by theditgpy's records and in accordance with
the instructions from its direct and indirect pagants.

The laws of certain jurisdictions require some stees who purchase securities to actually takeiphlypossession of those securities in
definitive form. The limitations imposed by thesgk may impair your ability to transfer your benifi interests in a global security.

PAYMENT AND PAYING AGENTS

Unless we state otherwise in the applicable prasgesupplement, payment of principal of (and premiii any) and interest on senior debt
securities of any series will be made in U.S. dslk the principal office of our Paying Agent atrour option, by check in U.S. dollars ma

or delivered to the person in whose name such sdelat security is registered. Unless we stateraiilse in the applicable prospectus
supplement and subject to certain exceptions peavfdr in the Indenture, payment of any installmafihterest on any series will be made to
the person in whose name such senior debt se¢sinegistered at the close of business on the dedate established under the Indenture for
the payment of interest (Section 2.03).

Unless we state otherwise in the applicable praspesupplement, the Trustee will act as our sojengaAgent and 1500 North 18th Street,
Monroe, Louisiana, will be designated as the agerifice for purposes of payments with respecettia debt securities. Any other Paying
Agents initially designated by us with respectiy aeries will be named in the related prospeatpplement. We may at any time designate
additional Paying Agents or rescind the designadioany Paying Agents or approve a change in tfieeothrough which any Paying Agent
acts, except that we will be required to maintai®eging Agent in the Borough of Manhattan, City &tdte of New York, or Monroe,
Louisiana. (Sections 4.02 and 4.03).

Any money set aside by us for the payment of ppalcdf (and premium, if any) or interest on anyisedebt securities that remains
unclaimed two years after such payment has becamad payable will be repaid to us on May 31 feitg the expiration of the two-year
period and the holder of the senior debt securdy thereafter look only to us for payment ther&#dtion 11.05).
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CONVERSION OR EXCHANGE RIGHTS

The senior debt securities may be convertible imtexchangeable for shares of common stock, pesfestock or other securities of
CenturyTel or any other issuer. The terms and ¢mmdi of exchange or conversion will be statechmapplicable prospectus supplement.
terms will include, among other things, the follogyi

- the type of security into which the senior dedatigities are convertible or exchangeable

- the conversion or exchange price or ratio (or mearof calculation thereof)

- the conversion or exchange period

- provisions as to whether the conversion or exghaights will be at the option of the senior deblders, CenturyTel, or both
- the events requiring an adjustment of the conwersr exchange price or ratio

- any restrictions on conversion or exchange.

REDEMPTION AND SINKING FUND PROVISIONS

A series may be redeemed, in whole or in part, upginess than 30 days' and not more than 60 dayise at the redemption prices and
subject to the terms and conditions (including ¢hieating to any sinking fund established wittpees to such series) that may be set forth in
a board resolution or supplemental indenture anlderprospectus supplement relating to such s@msions 3.01 and 3.02). If less than all
of the senior debt securities of the series ateteedeemed, the Trustee shall select the sertibisdeurities of such series, or portions the

to be redeemed pro rata, by lot or by any othehotkthe Trustee shall deem fair and reasonabldi¢Bez.02).

REPLACEMENT OF SECURITIES

We will replace any senior debt security that beesmmutilated, destroyed, lost or stolen at the es@®f the holder. The holder should
deliver the senior debt security or satisfactorigernce of the destruction, loss or theft thereaig@nd the Trustee. An indemnity satisfactory
to us and the Trustee may be required before ageplent security will be issued (Section 2.07).

EVENTSOF DEFAULT AND NOTICE THEREOF

Unless we state otherwise in the applicable prasgesupplement, the terms and conditions set fortter this heading will govern defaults
under the Indenture. The Indenture provides thel efthe following described events constitute iEsef Default with respect to each series
of senior debt securities:

- failure for 30 business days to pay interestrengenior debt securities of that series when due

- failure to pay principal of (or premium, if anyn)othe senior debt securities of that series when(dhether at maturity, upon redemption
declaration or otherwise) or to make any sinkingmeilogous fund payment with respect to that seriésss caused solely by a wire transfer
malfunction or similar problem outside our control

- failure to observe or perform any other coveradrihat series for 60 days after written noticehwiéspect thereto
- certain events relating to bankruptcy, insolveacyeorganization (Section 6.01).

If an Event of Default shall occur and be contiguimith respect to any series and if it is knownhe Trustee, the Trustee is required to malil
to each holder of that series a notice of the Ewéitefault within 90 days of such default (Sect@a?7).
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Upon an Event of Default, the Trustee or the hdddmot less than 25% in aggregate outstandimgipél amount of any series, by notice in
writing to us (and to the Trustee if given by shaiders), may declare the principal of all seniebtdsecurities of that series due and payable
immediately, but the holders of a majority in aggre outstanding principal amount of such serieg mscind such declaration and waive
default if the default has been cured and a sufficgrft to pay all matured installments of interastl principal (and premium, if any) has
been deposited with the Trustee before any judgmedécree for such payment has been obtainedt@reen(Section 6.01).

Holders of senior debt securities may not enfoneelhdenture except as provided therein. Subjettte@rovisions of the Indenture relating
the duties of the Trustee, if an Event of Defagltwos and is continuing the Trustee will be undephligation to exercise any of the rights or
powers under the Indenture at the request or direcf any holders of the affected series, unlassyng other things, the holders shall have
offered the Trustee indemnity reasonably satisfgdmit. Subject to the indemnification provisioasd certain limitations contained in the
Indenture, the holders of a majority in aggregaiedipal amount of the senior debt securities afhsseeries then outstanding will have the
right to direct the time, method and place of canithg any proceeding for any remedy available ®oThustee or exercising any trust or
power conferred on the Trustee. The holders of janityin aggregate principal amount of the therstanding senior debt securities of any
series affected by a default may, in certain casas/e such default except a default in paymermtrvfcipal of, or any premium, if any, or
interest on, the senior debt securities of thaesear a call for redemption of the senior debusiéies of that series (Sections 6.04 and 6.06).

We will be required to furnish to the Trustee arllyua statement regarding our performance of certdiour obligations under the Indenture
(Section 5.03).

DISCHARGE AND DEFEASANCE
The Indenture provides that we may discharge tHeriture with respect to any series, subject t@areexceptions, if at any time

(1) we deliver to the Trustee for cancellationaaltstanding senior debt securities of that seniegipusly authenticated and for whose
payment money or U.S. Government Obligations haenlieposited in trust by us, or

(2) all outstanding senior debt securities of 8&tes not previously delivered to the Trusteeckorcellation by us shall have become due and
payable or are to become due and payable or dalteddemption within one year and we have depdsitith the Trustee the entire amour
moneys or U.S. Government Obligations sufficienthaut reinvestment, to pay at maturity or uponemagtion the outstanding senior debt
securities, including principal (and premium, ifyaiand interest due or to become due to the dateaddirity or redemption, and if we shall
also pay or cause to be paid all other sums payhbteunder with respect to that series (Sectio@1)1

Additionally, the Indenture provides that we magdttiarge all of our obligations under the Indenwitl respect to any series, subject to
certain exceptions, if at any time all outstandsegior debt securities of that series not previodslivered to the Trustee for cancellation by
us or which have not become due and payable aslted@bove shall have been paid by us by depgsitiavocably with the Trustee
moneys or U.S. Government Obligations sufficienpay at maturity or upon redemption the outstandigjor debt securities, including
principal (and premium, if any) and interest duécbecome due to the date of maturity or redemptod if we shall also pay all other sums
payable thereunder with respect to that seriesi(®et1.02).

MERGER AND CONSOLIDATION

Nothing in the Indenture or any of the senior daduturities prevents us from consolidating or meygiith or into, or selling or otherwis
disposing of all or substantially all of our assetsanother corporation, provided that

(1) we agree to obtain a supplemental indentursyaunt to which the surviving entity or transfergeeas to assume our obligations under all
outstanding senior debt securities and (2) theiwargy
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entity or transferee is organized under the lawthefUnited States, any state thereof or the Bitstfi Columbia (Section 10.01).
MODIFICATION OF INDENTURE

The Indenture contains provisions permitting usemwhuthorized by a board resolution, and the Teustéh the consent of the holders of not
less than a majority in aggregate principal amadie senior debt securities of any series atithe outstanding and affected by such
modification, to modify the Indenture or any suppéntal indenture affecting that series. Howeversuch modification may:

(1) extend the fixed maturity of any senior delms#ies of any series, reduce the principal amadloeteof, reduce the rate or extend the time
of payment of interest thereon or reduce any prampayable upon the redemption thereof, withoutctiresent of the holder of each senior
debt security so affected, or

(2) reduce the aforesaid percentage of seniorsighirities, the holders of which are required tosemt to any such supplemental indenture,
without the consent of the holder of each senidit decurity then outstanding and affected ther&meijon 9.02).

CenturyTel and the Trustee may execute, withouttmsent of any holder of senior debt securitiesymplemental indenture for certain other
usual purposes, including the following:

- creating a new series
- evidencing the assumption by any successor touBgrel of our obligations under the Indenture
- adding covenants to the Indenture for the praiaaif the holders of senior debt securities

- curing any ambiguity or inconsistency in the Intlge, or making other provisions as shall not asklg affect the interests of the holders of
the senior debt securities of any series

- changing or eliminating any provisions of the Intiee provided that there is no outstanding seshétnt security of any series created pric
such change which would benefit therefrom (Sectfg, 9.01 and 10.01).

LIMITATIONSON LIENS

The Indenture provides that CenturyTel will not,itany of the senior debt securities remain outditag, create or suffer to exist any
mortgage, lien, pledge, security interest or otrmmumbrance (which we collectively refer to bel@niians) upon our property, whether now
owned or hereafter acquired, unless we shall sabersenior debt securities then outstanding b §an equally and ratably with all
obligations and indebtedness thereby secured gpdssuch obligations and indebtedness remaincsweske Notwithstanding the foregoing,
the Indenture will not restrict us from creatingsoiffering to exist any of the following:

- liens upon property hereafter acquired by usemsl on such property at the time of the acquisitieereof, or conditional sales agreements or
title retention agreements with respect to any gqroperty

- liens on the stock of a corporation which, wheatsliens arise, concurrently becomes our subsid@arliens on all or substantially all of the
assets of a corporation arising in connection withpurchase thereof

- liens for taxes and similar levies, depositsdouse performance or obligations under certainifipdcircumstances and laws, mechanics'
liens and similar liens arising in the ordinary s®iof business, liens created by or resulting fiegal proceedings being contested in good
faith, certain specified zoning restrictions ankestrestrictions on the use of real property, edés of lessors in property subject to any
capitalized lease, and certain other similar ligeiserally arising in the ordinary course of busines
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- liens existing on the date of the Indenture
- liens that replace, extend or renew any lienmwtise permitted under the Indenture (Sections 4r$54.06).

The restriction in the Indenture described abovald/aot protect the senior debt holders in the eeéa highly leveraged transaction in
which unsecured indebtedness was incurred or igtwitie liens arising in connection therewith weeely permitted under the Indenture,
would it afford protection in the event of one ooma highly leveraged transactions in which secimddbtedness was incurred by our
subsidiaries. However, in the event of one or nmghly leveraged transactions in which we incursedured indebtedness, these provisions
would require the senior debt securities to be etaqually and ratably with such indebtednesggestilo the exceptions described above.

CONCERNING THE TRUSTEE

The Trustee, prior to the occurrence of an Evemefhult, undertakes to perform only such dutiearasspecifically set forth in the Indenture
and, after the occurrence of an Event of Defahllexercise the same degree of care as a prpdesan would exercise in the conduct of
such person's own affairs (Section 7.01). Subgestth provision, the Trustee is under no obligatmexercise any of the rights or powers
vested in it by the Indenture at the request, oodelirection of any senior debt holders, unledsrefl reasonable security or indemnity by
such holders against the costs, expenses andtiegbivhich might be incurred thereby (Section J.0he Trustee is not required to expen:
risk its own funds or incur personal financial liék in the performance of its duties if the Trastreasonably believes that repayment of such
funds or liability or adequate indemnity is notgeaably assured to it (Section 7.01). We will gag Trustee reasonable compensation and
reimburse it for all reasonable expenses incumeattordance with the Indenture (Section 7.06).

The Trustee may resign with respect to one or reeres and a successor Trustee may be appoinset with respect to such series (Section
7.10).

The Trustee also serves as trustee for certainroémployee benefit plans and provides revolvirgglitrand other traditional banking services
to CenturyTel. The following officers and directafsCenturyTel act as non-voting regional advisgirgctors of the Trustee: Clarke M.
Williams, Chairman of the Board, Glen F. Post, Rigsident, Chief Executive Officer and Vice Chaimof the Board, and William R. Boles,
Jr., Director.

DESCRIPTION OF PREFERRED STOCK

We may issue preferred stock in one or more seFigis.general description and the specific desionipdf any particular series of preferred
stock in the related prospectus supplement willo@otomplete. You should refer to the applicabtevigions in our articles of incorporation
and the articles of amendment relating to eaclesef preferred stock that has been or will balfig us with the Securities and Exchange
Commission.

GENERAL

Our articles of incorporation authorize the boafrdicectors to issue from time to time, without s#teolder approval, up to 2,000,000 shares
of preferred stock, par value $25.00 per sharenamor more series. As of March 31, 2000, we hastanding 319,000 shares of Series L
preferred stock. The rights, preferences, designatind size of each series will be described imna@ndment to our articles of incorporation.
A prospectus supplement relating to each seridspalcify the terms of the preferred stock as deiteed by our board of directors, including
the following:

- the specific designation, number of shares, srtkpurchase price
- any per share liquidation preference
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- any redemption, payment or sinking fund provision

- any dividend rates (fixed or variable) and theedan which any dividends will be payable (or tiethod by which the rates or dates will be
determined)

- any voting rights

- the methods by which amounts payable in resgdetieopreferred stock may be calculated

- whether the preferred stock is convertible omexgeable and, if so, a description of each ofdhewing:

(1) the securities into which the preferred steckanvertible or exchangeable

(2) the terms and conditions upon which convers@mexchanges will be effected, including the alitonversion or exchange prices or ra
(3) the conversion or exchange period

(4) any other related provision

- a description of any material United States fabiemcome tax consequences relating to the series

- the place or places where dividends and othempays on the preferred stock will be payable

- any additional voting, dividend, liquidation, esdption, sinking fund or other rights, preferenapglifications, limitations and restrictions.

Unless the applicable prospectus supplement sittieswise, the preferred stock will not have pretweprights and all shares of preferred
stock will be of equal rank, regardless of serdsither the par value nor the liquidation prefeen€the preferred stock is indicative of the
price at which the preferred stock may actualldéran or after the date of issuance. Unless thikcapfe prospectus supplement states
otherwise, there will be no restriction on our @pilo repurchase or redeem preferred stock whited is any arrearage in payment of
dividends or sinking fund installments.

Although it has no present intention to do so, lmaeird of directors could authorize us to issuegoretl stock with voting, conversion and
other rights that could adversely affect the vofiogver and other rights of holders of our commalsior other series of preferred stock.
Also, the issuance of preferred stock could haeeeffect of delaying, deferring or preventing ara@in control.

OUTSTANDING PREFERRED STOCK

As of March 31, 2000, we had outstanding 319,0@0eshof 5% Cumulative Convertible Series L Prefk8&ck. Each share of Series L
Preferred Stock entitles the holder thereof towwte on all matters duly submitted to a vote ofrshalders. The holder of each share of S
L Preferred Stock is entitled to receive an aneaah dividend of $1.25, payable in quarterly instahts. Dividends on Series L Preferred
Stock are cumulative and dividends cannot be pitldl niespect to common stock unless all cumulativeddnds on all shares of Series L
Preferred Stock shall have been paid. In the eweriquidate, dissolve or wind up our affairs, ttiders of Series L Preferred Stock are
entitled to receive, equally and ratably with @ier holders of preferred stock of equal rank, 82%er share plus accrued and unpaid
dividends, before any payment is made to holdeoonfmon stock. Each share of Series L PreferreckSsaconvertible, at the option of the
holder, into the number of shares of common starkvdd by dividing $25.00 by the "Conversion Pri¢elrrently, approximately $18.33
following adjustments due to the occurrence ofairrspecified Diluting Events).

We anticipate that any series of preferred stosled hereunder will have the same rank as thesSefeeferred Stock as to dividend
payments and liquidation distributions. Howevesdfindicated in a prospectus supplement, the tefrany series issued hereunder may
differ from the terms set forth herein.
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DESCRIPTION OF THE COMMON STOCK

Our articles of incorporation authorize us to is866,000,000 shares of Common Stock, $1.00 paevadu share. As of March 31, 2000,
140,229,175 shares of common stock were outstand@hmycommon stock is listed for trading on the N¥avk Stock Exchange.

GENERAL

Voting Rights. Under our articles of incorporati@ach share of common stock that has been bergfiovened by the same person or entity
continuously since May 30, 1987 generally entittesholder to ten votes on all matters duly sutedito a vote of shareholders. Otherwise,
each share entitles the holder thereof to one p@teshare. Accordingly, each share issued in cdimmewith this prospectus will entitle the
holder to one vote, and, subject to limited exa®sj each other share of common stock issued bythe future will entitle the holder to one
vote.

Holders of our common stock do not have cumulativing rights. As a result, the holders of morentb8% of the voting power may elect
of our directors. Our board of directors is dividaetb three classes of directors, with each clasgiisg threeyear terms. Each class is requi
to be as nearly equal in number as possible.

As of March 13, 2000, Regions Bank, the trustedviar of our employee benefit plans, was the re¢cmider of common stock having
approximately 28.5% of the total voting power dfchsses of our capital stock. The trustee vdiesd shares in accordance with the
instructions of our employees.

Other Rights. Holders of common stock are entittetbceive dividends when, as and if declared bybitard of directors, out of funds legally
available therefor, subject to the preferencesiegiple to any outstanding preferred stock.

In the event we liquidate, dissolve or wind up affairs, holders of common stock are entitled teiee ratably all of our assets remaining
after satisfying the preferences of our creditord the holders of any outstanding preferred stock.

Our common stock is not redeemable and has no gptier, conversion or preemptive rights. All ofraautstanding shares of common stock
have been fully paid and are non-assessable.

PREFERENCE SHARE PURCHASE RIGHTS

We have adopted a Rights Agreement that providethé&issuance of one preference share purchasefoigeach outstanding share of
common stock. If anyone acquires 15% or more ofoaistanding common stock (which we refer to adeguiring Person), each holder of a
right, other than the Acquiring Person, will beiged to receive upon exercise of each right adddi shares of our common stock having a
current market value of two times the exercisegpat$135. In addition, if we are acquired in a gegror other business combination or 50%
or more of our assets or earning power is sold #fere is an Acquiring Person, each holder ofatrwill be entitled to buy, at the exercise
price, common stock of the acquirer having a cumearket value of two times the exercise price.

At any time before there is an Acquiring Person,cae redeem the rights in whole, but not in part %01 per right, or may amend the Ric
Agreement in any way without the consent of thelbd of the rights. Prior to an Acquiring Persoguagng 50% or more of our outstanding
common stock, we may exchange the rights, other fiights held by the Acquiring Person, for commtotk at an exchange ratio specifie
the Rights Agreement.

Until a right is exercised, the holder thereofsash, will have no rights as a shareholder. Thetsigvill expire on November 1, 2006, unless
we extend this date or redeem or exchange thesright

The complete terms of the rights are containedimRights Agreement, as amended, which is incotpdrhy reference as an exhibit to the
registration statement referred to on page 3. titiath, you should refer to our registration stadens, as amended and restated on Form 8-
A/A, which are also
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incorporated by reference to the registration state referred on page 3. These registration stateno® Form 8-A/A include more specific
descriptions of the terms of the rights and prawisiof our articles of incorporation and by-lawattbould have an effect of delaying,
deferring, discouraging or preventing a changeoimtrol of our company.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of sentatr skrurities, preferred stock or common stock.réfas may be issued independently or
together with other securities and may be attatbed separate from any offered securities. Eadlesef warrants will be issued under a
separate warrant agreement to be entered into bretugeand a bank or trust company, as warrant ageatwarrant agent will act solely as
our agent in connection with the warrants and moll assume any obligation or relationship of agesrdyust for or with any holders or
beneficial owners of warrants. This summary ofaiarprovisions of the warrants is not complete. thercomplete terms of the warrant
agreement, you should refer to the provisions efwiarrant agreement that will be filed by us with Securities and Exchange Commissic
connection with the offering of such Warrants.

The prospectus supplement relating to any partidgssaue of warrants will describe the terms ofwraarants, including the following:
- the title and aggregate number of warrants

- the offering price for the warrants, if any

- the designation and terms of the securitiesrttet be purchased upon exercise of the warrants

- if applicable, the designation and terms of treugées with which the warrants are issued andilmber of warrants issued with each o
security

- if applicable, the date on and after which theranats and the related other securities issue@withr will be separately transferable

- the number of shares of common stock or prefesteck or the principal amount of debt securitiest tnay be purchased upon exercise of a
warrant and the price at which the securities mapulrchased upon exercise, which may be payaloiasin, securities or other property

- the date on which the right to exercise the washegins and the date on which the right expires
- if applicable, the minimum or maximum amount crvants that may be exercised at any one time

- whether the warrants represented by the warentificates or securities that may be issued up@naise of the warrants will be issued in
registered or bearer form

- information with respect to book-entry proceduitany

- a discussion of any material United States fddecame tax considerations

- the anti-dilution provisions of the warrantsaify

- any applicable redemption or call provisions

- any other terms of the warrants, including terprecedures and limitations relating to the exclesaugd exercise of the warrants.
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PLAN OF DISTRIBUTION

We may sell securities directly to one or more pasers or to or through underwriters, dealers entsgor through a combination of any such
methods of sale. Our prospectus supplement willestt the terms of the offering, including the rewor names of any underwriters, the
purchase price and proceeds to us from such saleyraderwriting discounts and other items constitutinderwriters' compensation, the
initial public offering price and any discountsaamcessions allowed, reallowed or paid to deaterd,any securities exchanges on which the
securities may be listed.

We may distribute our securities from time to time®ne or more transactions at fixed or variableqs, at prices equal or related to preva
market prices or at negotiated prices. We also diagtly offer and sell securities in exchange tonong other things, our outstanding del
equity securities.

If underwriters are used in the sale, the undeengiwvill acquire the securities for their own aau T he underwriters may resell the securi
periodically in one or more transactions, includiggotiated transactions, at a fixed public offgimice or at varying prices determined at
time of sale. Securities may be offered to the ijoithfough underwriting syndicates representedrsy @ more managing underwriters or
directly by one or more underwriters without a dgate. Unless otherwise set forth in the prospestiyplement, the obligations of the
underwriters to purchase securities will be subjedertain conditions precedent, and the undesvgritvill be obligated to purchase all
securities offered if any are purchased. Any ihtizblic offering price and any discounts or corstess allowed, reallowed or paid to dealers
may be changed from time to time. We may grant omders who participate in the distribution of seities an option to purchase additional
securities to cover any over-allotments in conmectvith the distribution.

If a dealer is used in an offering of securities, way sell the securities to the dealer, as pratcithe dealer may then resell the securities to
the public at varying prices to be determined &ydbaler at the time of sale.

Commissions payable by us to any agent involvetiéroffer or sale of securities, or the method Iyl such commissions may be
determined, will be set forth in a prospectus sepgnt. Unless otherwise indicated in the prospesuipplement, the agent will be acting on a
best efforts basis.

In connection with the sale of any securities, undliéers or agents may be deemed to have receiwegbensation from us in the form of
underwriting discounts or commissions and may egseive commissions from purchasers of such sezsifir whom they may act as age
Underwriters may sell any securities to or throdghlers. These dealers may receive compensattbe fiorm of discounts, concessions or
commissions from the underwriters or commissionmfthe purchasers for whom they may act as agebtb.

Dealers and agents named in a prospectus supplemagrite deemed to be underwriters of the securitihén the meaning of the Securities
Act of 1933. Underwriters, dealers and agents neagriitled under agreements entered into with usd@mnification by us against certain
civil liabilities, including liabilities under th&ecurities Act, or to contribution with respecpyments that the underwriters, dealers or agent:
may be required to make. Underwriters, dealersageats may be customers of, engage in transaatitimsor perform services for us in the
ordinary course of business.

If so indicated in the prospectus supplement, we awthorize underwriters, dealers or agents taisalffers by certain specified institutions
to purchase securities pursuant to delayed delivengracts providing for payment and delivery apacified date in the future. There may
limitations on the minimum amount which may be faged by an institution or on the portion of thgragate principal amount of the
particular securities that may be sold pursuatiiése arrangements. The obligations of any purchesker a delayed delivery contract will
not be subject to any conditions except that alated sale of offered securities to underwriteraldiave occurred and the purchase by an
institution of the securities covered by its dethgelivery contract shall not at the time of defivbe prohibited under the laws of any
jurisdiction in the United States to which thattingion is subject. Underwriters will not have amsponsibility in respect of the validity
any delayed delivery contract or the performancesgr any institution thereunder.
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Except for our common stock, none of the securitieen first issued will have an established tradiragket. Any underwriters, dealers or
agents to or through whom the securities are swlgdblic offering may make a market in the se@sitHowever, generally they will not be
obligated to make a market and may discontinuenaarket making at any time without notice. If thewdties are traded after their initial
issuance, they may trade at a discount from théial public offering price, depending on generarket conditions, the market for similar
securities, our performance and other factors. IGtian with respect to our common stock, whichugently traded on the New York Stock
Exchange, there can be no assurance that an patilie market for the securities will develop orrbaintained.

LEGAL MATTERS

The validity of the securities will be passed upanus by Jones, Walker, Waechter, Poitevent, Ca&eDenegre, L.L.P., New Orleans,
Louisiana. Certain legal matters relating to ofigs of securities may be passed upon for the uniders; dealers or agents, if any, by
Winthrop, Stimson, Putnam & Roberts, New York, Néark.

EXPERTS

The consolidated financial statements and relatesh€ial statement schedules of CenturyTel, Ind.subsidiaries as of December 31, 1999
and 1998, and for each of the three years in tleethiear period ended December 31, 1999, includedr Annual Report on Form 10-K for
the fiscal year ended December 31, 1999, have ineerporated by reference herein and in the regjistn statement in reliance upon the
report of KPMG LLP, independent certified publicaantants, incorporated by reference herein, aod tipe authority of said firm as expe
in accounting and auditing.
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