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If the only securities being registecedthis form are being offered pursuant to divien interest reinvestment plans, please check
the following box.O

If any of the securities being registeon this form are to be offered on a delayedaticuous basis pursuant to Rule 415 under the
Securities Act of 1933, other than securities @ffieonly in connection with dividend or interesiragistment plans, please check the follow



box.

If this Form is filed to register addital securities for an offering pursuant to Rui2@) under the Securities Act, please check the
following box and list the Securities Act registoat statement number of the earlier effective rtegion statement for the same offerig).

If this Form is a post-effective amerahnfiled pursuant to Rule 462(c) under the Seiesrifct, check the following box and list the
Securities Act registration statement number ofghidier effective registration statement for thens offeringd

If delivery of the prospectus is exgelcto be made pursuant to Rule 434, please chedbltbwing box.O

This Amendment is being filed pursuant to Rule 462{() under the Securities Act of 1933 and shall becasreffective immediately upon
filing.

EXPLANATORY NOTE :

This Post-Effective Amendment No. lifttAmendment") is being filed by CenturyTel, IftCenturyTel") pursuant to Rule 462(d)
under the Securities Act of 1933 (the "Act") foe thole purpose of filing additional exhibits to Reégtion Statement No. 333-84276 (the
"Registration Statement”) that relate to Centuriglissuance and sale of Equity Units on May 6, 2802 "Equity Units").

PART II.

INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 16. Exhibits

Exhibit No. Exhibit

1 Underwriting Agreement, dated April 30, 2002, byldretween CenturyTel and Goldman, Sachs & Co., as
Representatives of the several Underwriters, rejat the issuance and sale of the Equity Units.

4.2(b) First Supplemental Indenture, dated as of May 0220etween CenturyTel and Regions Bank, as Trustdbe
Indenture, dated as of March 31, 1994, betweenu®ghtl and Regions Bank, as Trustee.

4.5(b) Form of Senior Notes, Series J, due 2007 issuedrinection with the Equity Units (included withimetFirst
Supplemental Indenture filed as Exhibit 4.2(b)).

413 Purchase Contract Agreement, dated as of Ma9a2, between CenturyTel and Wachovia Bank, Matié\ssociation,
as Purchase Contract Agent.

4.15 Pledge Agreement, dated as of May 1, 2002ndyamong CenturyTel, JPMorgan Chase Bank, ast€allaAgent,
Custodial Agent and Securities Intermediary, andNéaia Bank, National Association, as Purchase @ohAgent.

4.21 Form of Remarketing Agreement to be entered int€begturyTel in connection with remarketing its Semilotes, Series
J, due 2007 issued in connection with the EquititdJn

5.4 Opinion of Jones, Walker, Waechter, Poitev€atrere & Denégre, L.L.P relating to the issuarfade Equity Units.
55 Opinion of Pillsbury Winthrop LLP relating tbe issuance of the Equity Units.
8 Tax Opinion of Jones, Walker, Waechter, Poitev€atrére & Denégre, L.L.P.

12 Statement regarding computation of ratio of im@sto fixed charges.



23.1 Consent of KPMG LLP.

In addition, Exhibit 99.1 previouslcinded in the Registration Statement has been seged in its entirety. For a complete listing of
exhibits to the Registration Statement, see therapanying Exhibit Index filed herewith.

SIGNATURES

Pursuant to the requirements of theuBies Act of 1933, CenturyTel, Inc. certifies tlithas reasonable grounds to believe that it
meets all of the requirements for filing on Fornd &nd has duly caused this Amendment to this Ragjish Statement to be signed on its
behalf by the undersigned, thereunto duly authdrizethe City of Monroe, State of Louisiana, onyMi, 2002.

CENTURYTEL, INC.

By: /sl Harvey P. Perry

Harvey P. Perry
Executive Vice President,
Chief Administrative Officer,
General Counsel and Secretary

Pursuant to the requirements of theuBtes Act of 1933, this Amendment to this Regititsn Statement has been signed by the
following persons in the capacities and on theslatdicated.

Signature Title Date
* May 10, 2002

Chairman of the Board
of Directors

Clarke M. Williams

* Vice Chairman of the Board May 10, 2002
of Directors, President and
Chief Executive Officer
Glen F. Post, IlI
* Executive Vice President and May 10, 2002

Chief Financial Officer
(Principal Financial Officer)

R. Stewart Ewing, Jr.

* Vice President and Controller May 10, 2002
(Principal Accounting Officer)
Neil A. Sweasy
/sl Harvey P. Perry Director May 10, 2002

Harvey P. Perry



Jim D. Reppond

William R. Boles, Jr.

Ernest Butler, Jr.

Calvin Czeschin

James B. Gardner

W. Bruce Hanks

R. L. Hargrove, Jr.

Johnny Hebert

F. Earl Hogan

C. G. Melville, Jr.

Director
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May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002

May 10, 2002



* Director May 10, 2002

* By:

Virginia Boulet

/sl Harvey P. Perry

Harvey P. Perry
Attorney-in-Fact

Pursuant to the requirements of theuBies Act of 1933, CenturyTel Capital Trust | Ges that it has reasonable grounds to believe
that it meets all of the requirements for filing Borm S-3 and has duly caused this Amendment $oRbgistration Statement to be signed on
its behalf by the undersigned, thereunto duly aigkd, in the City of Monroe, State of Louisiana,ay 10, 2002.

Exhibit No.

CENTURYTEL CAPITAL TRUST |

By: CenturyTel, Inc., as Sponsor

By: /sl Stacey W. Goff

Stacey W. Goff
Attorney-in-Fact
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Exhibit
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3.2
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4.2(a)

4.2(b)

4.3

4.4

Underwriting Agreement, dated April 30, 2002, byldretween CenturyTel and Goldman, Sachs & Co., as
Representatives of the several Underwriters, rejat the sale and purchase of the Equity Units. **

Amended and Restated Articles of Incorporation entQryTel, dated as of May 6, 1999 (incorporateddfgrence to
Exhibit 3(i) to CenturyTel's Quarterly Report onrffnl0-Q for the quarter ended June 30, 1999).

By-laws of CenturyTel as amended through NovemBed 299 (incorporated by reference to Exhibit 3gfi)
CenturyTel's Annual Report on Form 10-K for theryeaded December 31, 1999).

Rights Agreement dated as of August 27, 1996 betv@mnturyTel and Harris Trust and Savings Bankgsssor-in-
interest to Society National Bank), as Rights Ad@mtorporated by reference to Exhibit 1 to CenTias Current
Report on Form 8-K filed August 30, 1996), as aneghidy Amendment No. 1 to Rights Agreement, datey s
1999 (incorporated by reference to Exhibit 4.2t6iICenturyTel's Current Report on Form 8-K dateayM5, 1999)
and Amendment No. 2 thereto, dated and effectivaf dane 30, 2000, by and between CenturyTel and
Computershare Investor Services LLC, as rights tagecorporated by reference to Exhibit 4.1 of CepTel's
Quarterly Report on Form 10-Q for the quarter enSegtember 30, 2000).

Indenture, dated as of March 31, 1994, betweenu®ghtl and Regions Bank (successor-in-interesirst F
American Bank & Trust of Louisiana and Regions Bahkouisiana), as Trustee (incorporated by refeecio
Exhibit 4.1 of CenturyTel's registration statementForm S-3, File No. 33-52915).

First Supplemental Indenture, dated as of May 0220etween CenturyTel and Regions Bank, as Trustdbe
Indenture, dated as of March 31, 1994, betweenu®ghtl and Regions Bank, as Trustee.**

Form of subordinated debt securities indertture.

Form of board resolution to be used in designadimg) authorizing the terms and conditions of anieseasf debt
securities offered hereunder.*
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Form of debt security (included within Exhibit 4.4)

Form of Senior Notes, Series J, due 2007 issuedrinection with the Equity Units (included withimetFirst
Supplemental Indenture filed as Exhibit 4.2(b)).**

Form of preferred stock.***

Form of Articles of Amendment to CenturyTel's Ameddand Restated Articles of Incorporation to beluse
connection with issuances of Preferred Stock. ***

Form of deposit agreement with respect to depgsgtaares. ***

Form of depositary receipt (included in Exhibit)4.8

Form of common stock (incorporated by referencExbibit 4.3 of CenturyTel's Annual Report on ForiK for the
year ended December 31, 2000).

Form of warrant agreement. ***

Form of warrant. ***

Purchase Contract Agreement, dated as of M2QQ2, between CenturyTel and Wachovia Bank, Matio
Association, as Purchase Contract Agent.**

Form of purchase contract or purchase uniificate (included in Exhibit 4.13).

Pledge Agreement, dated as of May 1, 2002nbyamong CenturyTel, JPMorgan Chase Bank, ast@allaAgent,
Custodial Agent and Securities Intermediary, andNéaia Bank, National Association, as Purchase @ont
Agent.**

Certificate of Trust of CenturyTel Capital Trustlgted as of March 12, 2002.*

Declaration of Trust of CenturyTel Capital Trustiated as of March 12, 2002.*

Form of amended and restated declaration of tfuSeaturyTel Capital Trust | relating to, among atlthings, its
trust preferred securities.*

Form of trust preferred security of CenturyTel Gapirust | (included in Exhibit 4.18).

Form of guarantee agreement of CenturyTelingldo trust preferred securities.*

Form of Remarketing Agreement to be enteredbg CenturyTel in connection with remarketingStsnior Notes,
Series J, due 2007 issued in connection with thetEgnits.**

Opinion of Jones, Walker, Waechter, Poitevent, &ar& Denegre, L.L.P.*

Opinion of Richards, Layton & Finger, P.A.*

Opinion of Pillsbury Winthrop LLP*
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Opinion of Jones, Walker, Waechter, Poitev€atrére & Denégre, L.L.P relating to the issuarfdh® Equity Units.**

Opinion of Pillsbury Winthrop LLP relating tbe issuance of the Equity Units.**

Tax Opinion of Jones, Walker, Waechter, Poitev€atrére & Denégre, L.L.P.**

Statement regarding computation of ratio of eamitogfixed charges.**

Consent of KPMG LLP.**

Consent of Jones Walker, Waechter, Poitevent, @Ga&@®eneégre, L.L.P. (included in Exhibits 5.1, &dd 8).

Consent of Richards, Layton & Finger, P.A. (incldde Exhibit 5.2).

Consent of Pillsbury Winthrop LLP (included in Ekhg 5.3 and 5.5).

Power of Attorney with respect to directors of GegTel, Inc. (included on the signature pages f thgistration
statement filed on March 14, 2002).

Power of Attorney with respect to the sponsor ansteées of CenturyTel Capital Trust | (includedExhibit 4.17).
Statement of Eligibility of Trustee on Form T-1 endCenturyTel's senior debt securities indenture.*
Statement of Eligibility of Trustee on Form T-1 endCenturyTel's subordinated debt securities inderit*
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Capital Trust |.***
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Statement of Eligibility of Purchase Contract AgentForm T-1 under CenturyTel's purchase contrgiteament. *
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To be filed by one or more post-effective amendmémthis registration statement, pursuant to 88@&05(b)(2) of the Trust
Indenture Act, or as an exhibit to a document tinberporated by reference herein.

Exhibit 1
to Registration Statemen
Registration No. 3338427¢

CENTURYTEL, INC.
20,000,000

Equity Units



Underwriting Agreement

April 30, 200:

Goldman, Sachs & Co.
85 Broad Street
New York, New York 1000-

As Representatives of
the several Underwriters

Ladies and Gentlemen:

CenturyTel, Inc., a Louisiana corparat{the "_Company), hereby confirms its agreement with you anddtreer underwriters (the
Underwriters") named in the Final Prospectus (as hereinafténel#), for whom you are acting as representat{ties " Representative$,
with respect to the issuance and sale by the Coyngath the purchase by the Underwriters, actingradlyeand not jointly, of the respecti
numbers of Equity Units of the Company, initiallgnsisting of Corporate Units (the " Equity Unf)s set forth in the Final Prospectus,
with respect to the grant by the Company to theddwdters, acting severally and not jointly, of thption described in Section 1 herec
purchase all or any part of 3,000,000 additionaliygUnits. The aforesaid 20,000,000 Equity Unitee(" Initial Securities) to be purchase
by the Underwriters and all or any part of the 8,000 Equity Units subject to the option descrilvedSection 1 hereof (the Optior
Securities') are hereinafter called, collectively, the " Setieis".

Each Equity Unit will have a stated ambof $25 and will initially be comprised of (a)parchase contract (a " Purchase Conttact
and, collectively, " Purchase Contrat}sinder which the holder will purchase from theng@mny on May 15, 2005 a number of shares (
Issuable Common Sto¢k of common stock, par value $1.00 per sharehef@ompany (the " Common Stotkequal to the settlement rate
set forth in the Purchase Contract Agreement (ésetkherein) and (b) beneficial ownership of aiSehNote, Series J, due 2007 (&&nio
Note" and, collectively, Senior Note'$ of the Company, having a principal amount of $25

In accordance with the terms of thecRase Contract Agreement to be dated as of Ma9@2 &the " Purchase Contract Agreemgnt
between the Company and Wachovia Bank, Nationab&aton, as purchase contract agent (the " PuecRamtract Agent), the Senic
Notes constituting a part of the Equity Units vii# pledged by the Purchase Contract Agent, on beh#iie holders of the Equity Units,
JPMorgan Chase Bank, as collateral agent (the latechl Agent") for the benefit of the Company, pursuant to iedge Agreement, to
dated as of May 1, 2002 (the " Pledge Agreentigramong the Company, the Purchase Contract AdgleatCollateral Agent and JPMorg¢
Chase Bank, as custodial agent (the " CustodiahAfeand securities intermediary (the " Securitietetmediary"), to secure the holde
obligation to purchase the Issuable Common Stodeuthe Purchase Contracts. The rights and obtigatbf a holder of Securities in resj
of Senior Notes (subject to the pledge thereof)Rmahase Contracts will initially be evidencedab@orporate Units Certificate (as define
the Purchase Contract Agreement).

The Senior Notes will be issued purstaran Indenture, dated as of March 31, 1994,aRdst Supplemental Indenture thereto d
as of May 1, 2002 (collectively, the " Indenttijein each case, between the Company and Regiank, Bs trustee (the " Trustde

Pursuant to a Remarketing Agreemere (tlRemarketing Agreemerij described in the Prospectus (as defined heraia) to b
entered into among the Company, the Purchase Cbitgeent and a financial institution to be selediydhe Company to act each as the |
agent and the remarketing agent (together the "dResting Agent"), the Senior Notes will be remarketed, subjectéstain terms ar
conditions.

As used in this Agreement, "Transactiocuments" shall mean, collectively, the Purch@satract Agreement, the Indenture,
Remarketing Agreement and the Pledge Agreement.

1. Agreement to Sell and PurchaSabject to the terms and conditions herein s fga) the Company agrees to issue and s
each of the Underwriters, and each of the Undeevgiagrees, severally and not jointly, to purctiema the Company, at a purchase price
Initial Security set forth in Schedule | attachextdio, the number of Initial Securities set forfiposite the name of such Underwriter ui
the caption "Underwriting" in the Final Prospectusotherwise set forth in the Final Prospectus @)dn the event and to the extent that
Underwriters shall exercise the election to pureh@stion Securities as provided below, the Compegrges to issue and sell to each o
Underwriters, and each of the Underwriters agrsegerally and not jointly, to purchase from the @amy, at the purchase price per sec
set forth in clause (a) of this Section 1, thattiporof the number of Option Securities as to wigcdich election shall have been exercise
be adjusted by you so as to eliminate fractionalisges) determined by multiplying such number@btion Securities by a fraction, 1
numerator of which is the maximum number of Inicurities which such Underwriter is entitled toghase as set forth opposite the n
of such Underwriter under the caption "Underwriting the Final Prospectus or otherwise set forththe Final Prospectus and
denominator of which is the maximum number of aliecurities that all of the Underwriters are tidito purchase hereunder.

The Company hereby grants to the Undtawsg the right to purchase at their electiona@,000,000 Option Securities, at the purc
price per Option Security set forth in the paragrapove, for the sole purpose of covering alatments. Any such election to purch
Option Securities may be exercised only by writtetice from you to the Company, given within a pdrof 30 calendar days after the dal



this Agreement, setting forth the aggregate nurnb@ption Securities to be purchased and the datehoch such Option Securities are tc
delivered, as determined by you but in no everliezghan the Closing Date (as defined in Sectidrelbw) or, unless you and the Comp
otherwise agree in writing, earlier than two oetahan ten business days after the date of suiteno

2. _Offering; Delivery and Paymenfa) The Representatives have advised the Comihanyhey propose to make a public offe
of the Securities as soon after the effectivenédki® Agreement as in their judgment is advisablee Representatives have further ady
the Company that they will offer the Securitiegtie public at the initial public offering price p8ecurity set forth in Schedule | and with
other terms set forth therein.

(b) Delivery of the Initial Secue$ shall be made to the Representatives for theuats of the Underwriters in boa@try forr
through the facilities of The Depository Trust Canp (" DTC") against payment of the purchase price by waeadfer in same day funds
the Company or its order at the office of Pillsbinthrop, LLP or at such other location as thetiparmay agree. Such payment sha
made at 10:00 a.m., New York City time, on the folrusiness day following the date of this Agreetreerat such time on such other d
not later than five business days after the dathisfAgreement, as may be agreed upon by the Coyngad the Representatives (such de
hereinafter referred to as the " Closing Date

In addition, in the event that any brod the Option Securities are purchased by theléiwriters, payment of the purchase price
and delivery of certificates for, such Option Séoes shall be made at the abaventioned offices, or at such other place as siealigree
upon by the Representatives and the Company, dndsge of delivery specified in the notice desaibeSection 1 hereof (each, ®ate o

Delivery").

The Securities to be purchased by &haterwriter hereunder will be represented by onmore definitive global Securities in book-
entry form, which will be deposited by or on behaifthe Company with DTC or its designated custodithe certificates for the Initi
Securities and the Option Securities, if any, Wwél made available for examination and packaginghbyRepresentatives in New York
not later than 10:00 a.m. (New York City time) twe tusiness day prior to the Closing Date or antg D&Delivery, as the case may be.

The cost of original issue tax stamfany, in connection with the issuance and salthefSecurities by the Company to the respe
Underwriters shall be borne by the Company. The g will pay and save each Underwriter and anyagbent holder of the Securit
harmless from any and all liabilities with resperbr resulting from any failure or delay in payifegleral and state stamp and other isst
taxes, if any, which may be payable or determiretie payable in connection with the original issuanr sale to such Underwriter of
Securities.

3. _Representations and Warrantigh@fCompany The Company represents and warrants to the advaderwriters as of the di
hereof, as of the Closing Date and as of each &fddelivery, if any, and covenants with the sevétaterwriters that:

(@ The Company meets the requirgsi®r use of Form S-3. A registration statem&gistration No. 333-84276) on Form S-3
relating to the registration of $3 billion of vaui® securities described in the Basic Prospectusdi@snafter defined), including the Securities
and the Issuable Common Stock, and the offeringetifdrom time to time in accordance with Rule 4tfler the Securities Act of 1933, as
amended (the " AcY, including a Basic Prospectus and such amendsriersuch registration statement as may have leeprired to the date
of this Agreement, has been (i) prepared by the 2oy under the provisions of the Act, and the rales regulations thereunder (collectiv
referred to as the " Rules and Regulatinsf the Securities and Exchange Commission (tBerhmissiort); (i) filed with the Commission;
and (iii) declared effective by the Commission. @spof such registration statement and amendmiéaisy, and of any Preliminary
Prospectus (as hereinafter defined) used by thep@oymhave been delivered to the Representativesoffaring of the Securities is a
Delayed Offering (as hereinafter defined) and,altih the Basic Prospectus may not include allrifegination with respect to the Securities
and the offering thereof required by the Act arel Rules and Regulations to be included in the Fmaspectus (as hereinafter defined), such
Basic Prospectus includes all such information iregiby the Act and the Rules and Regulations tmbleided therein as of the Effective
Date (as hereinafter defined). The Company wil file Final Prospectus in accordance with Rule)2#f(the Rules and Regulations. As
filed, the Final Prospectus shall include all regdiinformation with respect to the Securities #hallssuable Common Stock and the offering
thereof and, except to the extent the Represeatasihiall agree in writing to a modification, shulin all substantive respects in the form
furnished to you prior to the Execution Date orthte extent not completed at the Execution Datdéasinafter defined), shall contain such
specific additional information and other chandesybnd that contained in such Basic ProspectusandPreliminary Prospectus) as the
Company has advised you prior to the Execution Date

(b) The term " Registration Statetdemeans such registration statement as amendegpplesnented to the date hereof, including
financial statements and other documents incorpdray reference therein and all exhibits, eachhanaled, and, in the event any post-
effective amendment to such registration staterbeovmes effective prior to the Closing Date or Baye of Delivery, shall also mean such
registration statement as so amended. The terrfettisfe Date' means the later of the date the RegistratioreBtant initially became
effective, the date that any post-effective amentroeamendments thereto became or become effemtithee date of the filing of the
Company's most recent Annual Report on Form 10+€ fBrm " Execution Datemeans the date that this Agreement is executdd an
delivered by the parties hereto. The term " Basispectus means the prospectus contained in and formingriagh the Registration
Statement as of the Effective Date, including doents incorporated or documents deemed to be incatgabtherein. In the event that (i) the
Basic Prospectus shall have been amended, reviseghplemented (but excluding supplements to thecrospectus relating solely to
securities other than the Securities and the I$su@mmon Stock) on or prior to the Execution D@teluding without limitation by the
Preliminary Prospectus) or (ii) the Company shailénfiled documents pursuant to Section 13, 146d)lof the Securities Exchange Act of
1934, as amended (thExchange Ac"), after the time the Registration Statement bexaffective and on or prior to the Execution Démet




excluding documents incorporated therein by refe@erlating solely to securities other than theu88es and the Issuable Common Stock)
which are deemed to be incorporated by referentieeiiBasic Prospectus pursuant to Item 12 of FofntSe term " Basic Prospecttas

used herein shall also mean such prospectus asestdad, revised or supplemented and reflecting mechporation by reference. The teri
Preliminary Prospectusmeans any preliminary prospectus (or any supphéitiereto) which describes the Securities andsthigable
Common Stock and the offering thereof and is usext o the filing of the Final Prospectus. Thentel Final Prospectusmeans the
prospectus supplement relating to the Securitidslaa Issuable Common Stock as first filed with @mmmission pursuant to Rule 424(b) of
the Rules and Regulations after the Execution Dagether with the Basic Prospectus. The term ‘ajped Offering’ means an offering of
securities pursuant to Rule 415 under the RuleRamilations which does not commence promptly #ficieffective date of a registration
statement. For purposes of this Agreement, the svtachend,” "amendment,” "amended," "supplement$opplemented" with respect to the
Registration Statement or the Final Prospectud stedn (i) amendments or supplements to the Ratjmtr Statement or the Final Prospectus
and (ii) documents deemed to be incorporated reete in to the Final Prospectus, in each caese fiith the Commission or sent to
prospective purchasers of the Securities afteEttezution Date and prior to the completion of tigribution of the Securities and the
Issuable Common Stock.

(c) On the Effective Date, the Remgison Statement did, and, when the Final Prosiseistfirst filed with the Commission pursuant
to Rule 424(b), the Final Prospectus (and any supeht thereto), including the financial statemémttided or incorporated by reference in
the Final Prospectus, will, comply in all materi@spects with the applicable provisions of the Atot, Rules and Regulations, the Exchange
Act, the rules and regulations thereunder (thechaxge Act Rules and Regulatidiisthe Trust Indenture Act of 1939, as amended {th
Trust Indenture Act) and the rules and regulations thereunder (fhrust Indenture Act Rules and Regulatidhsand will contain all
information required to be included therein in ademce with the Act, the Rules and Regulationspkehange Act and the Exchange Act
Rules and Regulations. On the Effective Date, thgifration Statement did not contain any untratestent of a material fact or omit to si
a material fact required to be stated therein cesgary to make the statements therein not misigadt the date the Final Prospectus
(together with any supplement thereto) is firsgdilwith the Commission pursuant to Rule 424(b)atrttie Closing Date (and, if any Option
Securities are purchased, at each Date of Delivdrg)Final Prospectus will not contain any unstagement of a material fact or omit to si
a material fact necessary in order to make thersimts therein, in the light of the circumstanasden which they were made, not mislead
The foregoing representations and warranties ;m3leiction 3(b) do not apply to any statements assions made in reliance on and in
conformity with information furnished in writing tilhe Company by the Representatives specificalyniclusion in the Registration
Statement or the Final Prospectus (or any supplethereto). On the Effective Date, the date theHRTospectus is first filed with the
Commission pursuant to Rule 424(b), and at allsgbent times to and including the Closing Date amgDate of Delivery, the Indenture
and the Purchase Contract Agreement did or willgdgrwith all applicable provisions of the Trust Brture Act and the Trust Indenture Act
Rules and Regulations and have been duly qualifieceunder.

(d) The documents which are incoaped by reference in the Basic Prospectus, anyniinalry Prospectus and the Final Prospectus
or from which information is so incorporated byarfnce, when they became effective or were filgtl thie Commission, as the case may be,
complied in all material respects with the requiesits of the Act, the Rules and Regulations, thenBmge Act or the Exchange Act Rules
Regulations, as applicable; and any documentdesbdind incorporated by reference subsequent tBxbkeution Date shall, when they are
filed with the Commission, conform in all materiabpects with the requirements of the Act, the Raled Regulations, the Exchange Act or
the Exchange Act Rules and Regulations, as apjicab

(e) Each of the Company and eadtsafubsidiaries listed on Schedule Il hereto (tBeibsidiaries) is, and at the Closing Date and
any Date of Delivery will be, a corporation, limdtéiability company or partnership duly organizedlidly existing and in good standing
under the laws of its jurisdiction of organizati@ach of the Company and each of the Subsidiagesdnd at the Closing Date and any Date
of Delivery will have, full power and authority timnduct all the activities conducted by it, to osrrease all the assets owned or leased by it
and to conduct its business as described in thesRRatipn Statement and the Final Prospectus. Battie Company and each of the
Subsidiaries is, and at the Closing Date and artg BaDelivery will be, duly licensed or qualifiéd do business and in good standing as a
foreign corporation or limited liability company &il jurisdictions in which the nature of the adi®s conducted by it or the character of the
assets owned or leased by it makes such licensiggadification necessary except where the faitarbe so qualified or licensed would not
have a material adverse effect on the Companytarsibsidiaries, taken as a whole. For purpos#ifgreement, " subsidiariéshall
mean (a) the Company's directly and indirectly mjeowned corporate subsidiaries, (b) the Compadirectly and indirectly majority-
owned limited liability companies and (c) the parships, joint ventures and other entities of whehCompany or any subsidiary is the
majority owner or managing general partner. Conepéetd correct copies of the certificate of incogpion, by-laws or other organizational
documents of the Company and each of the Subsdiarid all amendments thereto have been madeldeaiethe Representatives, and no
changes therein will be made subsequent to theufimacDate and prior to the Closing Date.

(f) The Securities have been dulhatized by the Company, and when authenticatedpbcable), issued and delivered in the
manner provided in the relevant Transaction Docuraed delivered against payment of the purchase phierefor as provided herein, will
validly issued. The issuance of the Securitieotssnbject to any preemptive or other similar right

(g) The Purchase Contracts undeglyfie Securities, as evidenced by the Securitiggicates, have been duly authorized by the
Company. When the Securities are issued and detiiey the Company against payment therefor as gedviierein and in the Purchase
Contract Agreement, the Purchase Contracts witldg and validly issued and delivered and will ditnge valid and legally binding
obligations of the Company, enforceable againsQbepany in accordance with their terms, excepghéj such enforcement may be subject
to bankruptcy, insolvency, reorganization, fraudtileonveyance, moratorium or other similar lawsy o hereafter in effect, relating to
creditors' rights generally and (ii) that the remedl specific performance and injunctive and otteems of equitable relief may be subject to
equitable defenses and to the discretion of thet cmiore which any proceeding therefor may be ghouThe issuance of the Purchase
Contracts is not subject to any preemptive or osivailar right.



(h) The Senior Notes underlying 8eeurities have been duly authorized by the Compady when issued and delivered by the
Company as provided for in the Indenture and asritexs] in the Final Prospectus and the Purchasé&r&drmgreement, will have been duly
executed and delivered by the Company and will itorts valid and legally binding obligations of tie@mpany, enforceable against the
Company in accordance with their terms, excegh@j such enforcement may be subject to bankruptsglvency, reorganization, fraudule
conveyance, moratorium or other similar laws, navaereafter in effect, relating to creditors' riglgenerally and (ii) that the remedy of
specific performance and injunction and other foohequitable relief may be subject to equitabliedses and to the discretion of the court
before which any proceeding therefor may be brougid will be in the form contemplated by, and W&l entitled to the benefits of, the
Indenture.

(i) The description of the Secustend the Issuable Common Stock and each Transdatioument in the Registration Statement
and the Final Prospectus is, and at the Closing Batl any Date of Delivery will be, complete anduaate in all material respects and,
insofar as such description contains statementstitoting a summary of the legal matters or docusegferred to therein, such description
fairly summarizes the information referred to thiere

() The financial statements andesitiies included or incorporated by reference irRbgistration Statement or the Final Prospectus
present fairly the consolidated financial conditafithe Company as of the respective dates themethe consolidated results of operations
and cash flows of the Company for the respectivioge covered thereby, all in conformity with geslr accepted accounting principles
applied on a consistent basis throughout the epérd involved, except as otherwise disclosettiénRegistration Statement or the Final
Prospectus. The selected consolidated financialidatuded in the Registration Statement or thalFtospectus present fairly the
information shown therein and have been compiled basis consistent with that of the audited cadatdd financial statements of the
Company included or incorporated by reference énRlgistration Statement or the Final Prospectaspiio formafinancial information
included or incorporated by reference in the FiPraspectus has been prepared on a basis consiitfettthe historical financial statements
incorporated by reference in the Final Prospeansdpt for thearo formaadjustments specified therein), includes all matexiljustments to
the historical financial information required byIRB11-02 of Regulation S-X under the Securities &ud the Exchange Act to reflect the
transactions described in the notes to such fimhirdiormation and gives effect to assumptions mamla reasonable basis. No other financial
statements or schedules of the Company are regoyréie Act, the Rules and Regulations, the Exchaig or the Exchange Act Rules and
Regulations to be included in or incorporated lignence in the Registration Statement or the Fnaspectus. KPMG LLP (" KPMG, who
has reported on certain financial statements ahedsdes incorporated by reference in the Registié8tatement and the Prospectus, are
independent accountants with respect to the Comaamgquired by the Act and the Rules and Reguistio

(k) Neither the Company nor anytefdubsidiaries has sustained since the date ¢ditbet audited financial statements included or
incorporated by reference in the Final Prospeatysnaaterial loss or interference with its businieem fire, explosion, flood or other
calamity, whether or not covered by insurancey@amfany labor dispute or court or governmentalasgtorder or decree, otherwise than a
forth or contemplated in the Final Prospectus; aimte the respective dates as of which informatagiven in the Registration Statement
the Final Prospectus, there has not been any chartige capital stock or long-term debt of the Campor any of its subsidiaries or any
material adverse change, or any development invglaiprospective material adverse change, in ectifig the general affairs, management,
financial position, stockholder's equity or reswt®perations of the Company and its subsidiat@sen as a whole, otherwise than as set
or contemplated in the Prospectus;

() The Company is not, and aftesimgg effect to the issuance and sale of the Séesr@nd the application of the proceeds thereof,
will not be, an "investment company" or an "affiid person” of, or "promoter" or "principal undeiter” for, an "investment company," as
such terms are defined in the Investment ComparyfAt940, as amended.

(m) Except as set forth in the Regifon Statement and the Final Prospectus, thera@actions, suits or proceedings pending ¢
the best of the Company's knowledge, threateneidstgar affecting the Company or any of its sulesidis or any of their respective officers
in their capacity as such, before or by any federatate court, commission, regulatory body, adstiiative agency or other governmental
body, domestic or foreign, that is likely to ma#disi and adversely affect the business, propertiesiness prospects, condition (financial or
otherwise) or results of operations of the Compamy its subsidiaries, taken as a whole. Excepetafgh in the Registration Statement and
the Final Prospectus, all actions, suits or proicggdnow pending against the Company or any cfutssidiaries, or any of their respective
officers in their capacities as such, before awgfal or state court, commission, regulatory badiyministrative agency or other governme
body, domestic or foreign, if decided or resolveéimanner unfavorable to the Company or any aulsidiaries, would not be likely to,
singly or in the aggregate, materially and adveraéfect the business, properties, business préspaandition (financial or otherwise) or
results of operations of the Company and its sudn$és, taken as a whole.

(n) The Company and each of the Blidrges has, and at the Closing Date and any Daielivery will have, (i) such franchises,
certificates, authorities or permits issued byappropriate state, federal or foreign regulatogreies or bodies necessary to conduct the
business now operated by them, other than thosabtbence of which would not be likely to have aerally adverse effect on the business,
properties, business prospects, condition (findmeciatherwise) or results of operations of the @amy and its subsidiaries, taken as a whole,
and neither the Company nor any of the Subsididwdssreceived any written notice of proceedingatirgd to the revocation or modification
of any such franchise, certificate, authority ompié which, singly or in the aggregate, if the sadijof an unfavorable decision, ruling or
finding, would be likely to materially and advengelffect the business, properties, business prespaandition (financial or otherwise) or
results of operations of the Company and its sudnsés, taken as a whole, (i) complied in all nmeterespects with all laws, statutes,
ordinances, rules, regulations, orders or decrearycourt, governmental body or regulatory autli@r administrative agency having
jurisdiction over the Company or any Subsidiaraoy of the property or assets of the Company orSarsidiary (including, withot
limitation, any such laws, statutes, ordinancegsiuegulations, orders or decrees with respeehtironmental protection or the release,
handling, treatment, storage or disposal of hazedobstances or toxic wastes), the failure to ¢pmiph which would be likely tc



materially adversely affect the business, propertieisiness prospects, condition (financial or mtige) or results of operations of the
Company and its subsidiaries, taken as a whole(ighgerformed in all material respects all of ihbligations required to be performed by it
under any material contract or other instrumenthéch it is a party or by which its property is baolor affected, and is not, and at the Clo
Date and any Date of Delivery, will not be, in ddfainder any such contract or instrument the ¢f€evhich would be likely to materially
adversely affect the business, properties, busimespects, condition (financial or otherwise) esults of operations of the Company and its
subsidiaries, taken as a whole. To the best kngeled the Company, no other party under any mateoiatract or other instrument to which
it or any Subsidiary is a party is in default iryaespect thereunder, except for any such deféalltge or collectively) that would not be
likely to have a material adverse effect on the Gany and its subsidiaries, taken as a whole; pealttiat it is understood and agreed that
neither the Company nor any Subsidiary has undemtaky special investigation to determine compgang such other parties under any
such contract or other instrument. The Companyisand at the Closing Date and any Date of Defiveill not be, in violation of any
provision of its articles of incorporation or byala or in default in any material respect under aggeement or instrument evidencing
indebtedness for borrowed money. The Subsidiaresat, and at the Closing Date and any Date oivBgl, will not be, in violation of any
material provision of their respective articlesraforporation or by-laws (or comparable organizagicdocuments) or in default under any
agreement or instrument evidencing indebtednessdiopwed money (A) as a result of the failure @kenone or more payments in excess of
$5 million in the aggregate that are due and owed=under, or (B) otherwise in any respect whidtk&y to have a material adverse effect
on the business, properties, business prospectditiom (financial or otherwise) or results of ogons of the Company and its subsidiaries,
taken as a whole.

(0) No consent, approval, authoiaabr order of, or any filing, registration, qualation or declaration with, any court or
governmental agency or body is required for (i)ekecution, delivery or performance of this Agreairend the Transaction Documents by
the Company, (i) the authorization, offer, issugrtcansfer, sale or delivery of the Securities #hiedissuable Common Stock by the Comg.
in accordance with this Agreement and the Transaddocuments or (i) the consummation by the Conypaf the transactions on its part
contemplated herein and therein, except such ashanag been obtained, or on or prior to the Cloghate will be obtained, under the Act, the
Rules and Regulations, the Exchange Act, the Exgihdwet Regulations, the Trust Indenture Act orThest Indenture Act Rules and
Regulations and such as may be required undegfoai state securities or blue sky laws or theadwsland rules of the National Association
of Securities Dealers, Inc. (the " NASDin connection with the purchase and distributidrthe Securities by the Underwriters and the
Issuable Common Stock.

(p) The Company has full corporat@vpr and authority to enter into this AgreementisTkgreement has been duly authorized,
executed and delivered by the Company and, whenekdcuted and delivered by the Representativdisgavistitute a valid and binding
agreement of the Company and will be enforceabdénagthe Company in accordance with the termsdfieegcept (i) that such enforcement
may be subject to bankruptcy, insolvency, reorgaion, fraudulent conveyance, moratorium or otlirailar laws, now or hereafter in effect,
relating to creditors' rights generally, (ii) thbhe remedy of specific performance and injunctind ather forms of equitable relief may be
subject to equitable defenses and to the discrefitime court before which any proceeding therefay be brought and (iii) rights to
indemnity and contribution hereunder may be limiigdederal or state laws relating to securitietherpolicies underlying such laws. At the
Closing Date and each Date of Delivery, each offitamsaction Documents will have been duly autheatiand, except for the Remarketing
Agreement, executed and delivered by the Compadyassuming due authorization, execution and dslibg the other parties thereto, will,
except for the Remarketing Agreement, constitutalial and binding agreement of the Company, enfist=against the Company in
accordance with its terms, except (i) that suclomeiment may be subject to bankruptcy, insolvererganization, moratorium or other
similar laws, now or hereafter in effect, relatbogcreditors' rights generally and (ii) that thenezly of specific performance and injunctive
other forms of equitable relief may be subjectdaigble defenses and to the discretion of thetdmfore which any proceeding therefor n
be brought. The issue and sale of the Securitidglanissuable Common Stock by the Company, theutis, delivery and performance by
the Company of this Agreement and the Transactiocubhents and the consummation of the transactiommplated hereby and thereby
will not result in the creation or imposition ofyalien, charge or encumbrance upon any of the aggehe Company or any of the
Subsidiaries pursuant to the terms or provisionsnfexcept as disclosed in the Registration 8tate or the Final Prospectus, result in a
breach or violation of any of the terms or provis®f, or constitute a default under, or give atheoparty a right to terminate any of its
obligations under, or result in the acceleratioamy obligation under, the articles of incorporatar by-laws (or comparable instruments) of
the Company or any of the Subsidiaries, any indentmortgage, deed of trust, voting trust agreemeat agreement, bond, debenture, note
agreement or other evidence of indebtedness, leastract or other agreement or instrument to wktiiehCompany or any of the Subsidiaries
is a party or by which the Company or any of thessdiaries or any of their respective propertiesriare bound or affected, or violate or
conflict with any franchise or any judgment, ruljmgcree, order, statute, rule or regulation of @yt or other governmental agency or body
applicable to the business or properties of the @om or any of the Subsidiaries.

(q) The Company has an authorizgitalization as set forth in the Final Prospectog all of the issued shares of capital stock of
the Company have been duly and validly authorizetlissued and are fully paid and non-assessabéesh#res of Issuable Common Stock
have been duly and validly authorized and resefeessuance by the Company and, when issued diao in accordance with the
provisions of the Transaction Documents, will béydand validly issued, fully paid and non-assessalld will conform in all material
respects to the description of the Common Stockatoed in the Prospectus and the issuance of sualide Common Stock will not be
subject to any preemptive or other similar right.

() The Pledge Agreement will creai® collateral security for the performance whee by the holders from time to time of the
Securities of their respective obligations underRurchase Contracts, a valid security interestiéfined in the Uniform Commercial Code
adopted and in effect in the State of New Yorkflawor of the Collateral Agent for the benefit oEtEompany, in the right, title and interes
such holders in the securities and other assetigargsts pledged to the Collateral Agent purstmtite Pledge Agreement.

(s) The Company and each of the ifidrses has good and marketable title to all props and assets owned by it which



material to the business or operations of the Copad its subsidiaries, taken as a whole (inclgidithout limitation the stock or other
equity interests of all subsidiaries), free andwclef all liens, charges, encumbrances or resiristiexcept such as are described in the Final
Prospectus and except immaterial liens which daffett the operations or financial condition of iompany. The Company and each o
Subsidiaries has valid, subsisting and enforcelehlees for the properties leased by it, with sudegtions as would not materially interfere
with the business or operations of the Companyitesubsidiaries, taken as a whole.

(t) All existing material contraatsscribed in the Final Prospectus to which the Gowir any of the Subsidiaries is a party have
been duly authorized, executed and delivered bytirapany or such Subsidiary, constitute valid aindibg agreements of the Company or
such Subsidiary and are enforceable against thep@oynor such Subsidiary in accordance with the settrareof, except (i) that such
enforcement may be subject to bankruptcy, insolyereorganization, fraudulent conveyance, moratorar other similar laws, now or
hereafter in effect, relating to creditors' righenerally and (ii) that the remedy of specific pemfance and injunctive and other forms of
equitable relief may be subject to equitable dedsresd to the discretion of the court before whiel proceeding therefor may be brought.
Such described contracts are the only contractgrextjto be described in the Final Prospectus byttt and the Rules and Regulations.

(u) No statement, representatiorryavaly or covenant made by the Company in this Agrent or the Transaction Documents or
made in any certificate or document required by greement to be delivered to the Representatiassor will be, when made, inaccurate,
untrue or incorrect in any material respect.

(v) No holder of securities of theripany has rights to the registration of any s¢iesrbf the Company because of the filing of the
Registration Statement.

(w) No action has been taken andtatute, rule, regulation or order has been enaatipted or issued by any governmental ac
or body that prevents the issuance of the Secsigtiehe Issuable Common Stock, suspends the ig#aess of the Registration Statement,
prevents or suspends the use of the Preliminarypaius, or suspends the sale of the Securitib® assuance of the Issuable Common S
in any jurisdiction referred to in Section 4(f) bed, provided, however, that to the extent this espntation relates to state securities or blue
sky laws and laws of jurisdictions other than theted States and its political subdivisions, itlshe limited to the knowledge of the
Company. No injunction, restraining order or ordeany nature by a federal or state court of comptgrisdiction has been issued and
served on the Company or any of its Subsidiari¢ls veéspect to the Company or any of its Subsidsahiat would prevent or suspend the
issuance or sale of the Securities or the Issu@biemon Stock, the effectiveness of the Registrefiatement, or the use of the Preliminary
Prospectus in any jurisdiction referred to in Sact(f) below.

(xX) The Company has not taken, diyear indirectly, any action designed to causooresult in, or that has constituted or which
might reasonably be expected to constitute, tHal&ation or manipulation of the price of any satuof the Company to facilitate the sale
resale of the Securities in any jurisdiction reddrto in Section 4(f) below in contravention of bgable law, provided that no representatic
made herein as to the activities of any Underwriter

(y) The Company and its Subsidian&sntain systems of internal accounting contrafficient to provide reasonable assurance that
(i) transactions are executed in accordance withagement's general or specific authorizationstr@isactions are recorded as necessary to
permit preparation of financial statements in comiity with generally accepted accounting principdes! to maintain asset accountability;
(iii) the recorded accountability for assets is pamed with the existing assets at reasonable teand appropriate action is taken with
respect to any differences.

(z) Sections 3.4(d) and 3.27 of $heck Purchase Agreement between the Company dtedl @Bommunications, Inc. dated as of
March 19, 2002 are true and accurate. To the krdiyel®f the Company, after due inquiry, the Comgzaryno reason to believe that all
conditions to the closing under such Stock Purciaseement will not be met on or prior to Septent®@r2002.

4. Agreements of the Companyhe Company agrees with each of the several kinders as follows:

(@) The Company will not, from thedeution Date until the end of such period as thmalFProspectus is required by law tc
delivered in connection with sales of the Secwsitiy an Underwriter or dealer, file any amendmensupplement to the Registrat
Statement or the Final Prospectus, unless a drafeof shall first have been submitted to the Repratives within a reasonable perio
time prior to the filing thereof and the Represénés shall not have objected thereto in good faith

(b) The Company will notify the Repentatives promptly, and will confirm such advieewriting, (i) when any poséffective
amendment to the Registration Statement becomestie#, (ii) of any request by the Commission fatemdments or supplements to
Registration Statement or the Final Prospectusoorafiditional information, (iii) of the issuance blye Commission of any stop or
suspending the effectiveness of the Registratiate8tent or the initiation of any proceedings fattpurpose or the threat thereof, (iv) of
happening of any event during the period mentionethe third sentence of Section 4(e) that in tidgment of the Company requires
Company to file an amendment or supplement to tegidRation Statement and (v) of receipt by the @any, or any representatives
attorney of the Company, of any other communicafiom the Commission relating to the Registratidat&ment, the Basic Prospectus,
Preliminary Prospectus or the Final Prospectus®offering of the Securities. If at any time then@nission shall issue any order suspen
the effectiveness of the Registration Statemeet,Gbmpany will make every reasonable effort to iobtlhe withdrawal of such order at
earliest possible moment.

(c) The Company will furnish to tRepresentatives, without charge, one complete obphie Registration Statement and of



posteffective amendment thereto, including financiattetents and schedules, and all exhibits theretdufling any documents filed un

the Exchange Act and deemed to be incorporatedefgrence into the Final Prospectus), and will upequest make available to
Representatives, without charge, for transmittadoh of the other Underwriters, additional copitthe Registration Statement and any post-:
effective amendment thereto, including financiatements and schedules but without exhibits andirdeats incorporated by refere
therein.

(d) The Company will comply with #le provisions of any undertakings contained enRegistration Statement.

(e) The Company will deliver to eaxftthe Underwriters, without charge, as many cepiethe Final Prospectus or any suppler
thereto, as the Representatives may reasonablyeseqtihe Company consents to the use of any PrelimiProspectus and the Fi
Prospectus or any amendment or supplement theydtwelseveral Underwriters and by all dealers towithe Securities may be sold, bot
connection with the offering or sale of the Sedesitand for any period of time thereafter duringoliha prospectus is required by law tc
delivered in connection therewith. If during suaripd of time, any event shall occur which in thdgment of the Company or counsel ta
Underwriters should be set forth in the Final Peasps in order to make any statement therein,adigfint of the circumstances under whic
was made when delivered, not misleading, or iihecessary to supplement the Final Prospectusnplg with law, the Company w
forthwith prepare and duly file with the Commissian appropriate supplement thereto or a documedéruie Exchange Act deemed tc
incorporated therein, and will deliver to each lvd Underwriters, without charge, such number ofieohereof as the Representatives
reasonably request. The Company shall not filedogument under the Exchange Act before the termimatf the offering of the Securiti
by the Underwriters if such document would be degrwe be incorporated by reference into any PrelaminProspectus or the Fil
Prospectus, unless a draft thereof shall first Haeen submitted to the Representatives within soregble period of time prior to the fili
thereof and the Representatives shall not havetjdhereto in good faith.

(f) Prior to any public offering tfie Securities and the Issuable Common Stock byJtigerwriters, the Company will coopet
with the Representatives and counsel to the Undtemnsrin connection with the registration or quaéition of the Securities and the Issui
Common Stock for offer and sale under the secaritieblue sky laws of such United States jurisditi and similar laws of such fore
jurisdictions as the Representatives may requastvall maintain such qualifications in effect sinf as required for the distribution of
Securities and the Issuable Common Stock; provitleat, in no event shall the Company be obligatedjualify to do business in a
jurisdiction where it is not now so qualified ortake any action which would subject it to gensralice of process or general taxation in
jurisdiction where it is not now so subje

(g) During the period of five yeamsmmencing on the Effective Date, the Company milke available to the Representatives
each other Underwriter who may so request copiesuoh financial statements and other periodic geatial reports as the Company
from time to time distribute generally to the haklef any class of its capital stock, and will makeilable to the Representatives and
other Underwriter who may so request a copy of eaxtual or other report it shall be required te ¥ilith the Commission.

(h) The Company will make generallsailable to holders of its securities as soon ag be practicable but in no event later thar
last day of the fifteenth full calendar month feliog the calendar quarter in which the Executiotelfalls, an earning statement (which r
not be audited but shall be in reasonable detilafperiod of 12 months ended commencing afteEffective Date, within the meaning
and satisfying the provisions of Section 11(a)haf Act (including Rule 158 of the Rules and Redoiw).

(i) Whether or not the transactiocnstemplated by this Agreement are consummatedi®®igreement is terminated, the Comg
will pay, or reimburse if paid by the Representasivall costs and expenses incident to the perfacenaf the obligations of the Comp:
under this Agreement, including but not limitedctists and expenses of or relating to (i) the pegjmar, printing and filing of the Registrati
Statement and exhibits thereto, the Basic Prospeatyy Preliminary Prospectus, the Final Prospemtalsany amendment or supplemet
the Registration Statement or the Final Prospe¢iiyishe preparation and delivery of certificatepresenting the Securities and the Isst
Common Stock, (iii) the printing of this Agreememtny agreement among underwriters, any dealer mgms and any underwrite
guestionnaire, (iv) furnishing (including costsgifipping and mailing) such copies of the Regisiratstatement, the Basic Prospectus,
Preliminary Prospectus and the Final Prospectusalramendments and supplements thereto, as mesgbested for use in connection v
the offering and sale of the Securities by the Wwdéers or by dealers to whom Securities may dd,q@) any filings required to be made
the Underwriters with the NASD, and the fees, disbments and other charges of counsel for the Wniers in connection therewith, (
the registration or qualification of the Securitee®d the Issuable Common Stock for offer and satkeuthe securities or blue sky laws of ¢
United States jurisdictions and similar laws of lsudoreign jurisdictions designated pursuant to Becé(f) hereof, including the fee
disbursements and other charges of counsel to tigetdriters in connection therewith, and the prapian and printing of preliminar
supplemental and final blue sky memoranda, (vijnsel to the Company, (viii) the transfer agent eggistrar for the Issuable Comn
Stock, (ix) the rating of the Securities by onevare rating agencies, (x) the Trustee, the PurcBasdract Agent, the Collateral Agent i
the Remarketing Agent and any agent thereof andfabs, disbursements and other charges of couheetdf in connection with tl
Transaction Documents and the Securities andHgi)isting of the Securities on the New York Stéoichange (the " NYSE).

() If this Agreement shall be tenmaied for any reason (other than pursuant to Segtibereof) or if for any reason the Comg
shall be unable to perform its obligations hereunttee Company will reimburse the several Undewrsitfor all out-ofpocket expens
(including the fees, disbursements and other clsasfieounsel to the Underwriters) reasonably iredifyy them in connection herewith.

(k) The Company will not at any tinarectly or indirectly, take any action describadection 3(x) hereof.

(0  The Company will apply the nabbpeeds from the offering and sale of the Secsritiethe manner set forth in the Fi



Prospectus under " Use of Proce&ds

(m) During a period of 90 days fréine date of the Final Prospectus, the Companynail] without the prior written consent of
Representatives, directly or indirectly, (i) offgedge, sell, contract to sell, sell any optioncontract to purchase, purchase any optic
contract to sell, grant any option, right or watrempurchase or lend or otherwise transfer orasspof any share of Common Stock or
securities convertible into or exercisable or exg®able for Common Stock or file any registratitatesment under the 1933 Act with res)
to any of the foregoing or (ii) enter into any swap any other agreement or any transaction, taasfers, in whole or in part, directly
indirectly, the economic consequence of ownershifn® Common Stock, whether any such swap or trdiogais to be settled by delivery
Common Stock or other securities, in cash or otlerwi he foregoing sentence shall not apply totf®)Securities and the Issuable Com
Stock, (B) any shares of Common Stock issued byCiiapany upon a stock split effected by means stbek dividend, the exercise of
option or warrant or the conversion or exchangea aecurity outstanding on the date hereof, (C) slrares of Common Stock issuec
options to purchase Common Stock granted purswaexisting employee benefit plans of the Compaby,dny shares of Common St
issued pursuant to any nonemployee director sttark pny dividend reinvestment plan or any stocicpase plan in effect on the date of
filing of the Registration Statement or (E) issussiof Common Stock pursuant to the Company's riglats in effect on the date hereof. F
period of 90 days from the date of the Final Progpe the Company will maintain a register of takeor other transfer of shares of Comi
Stock by the persons listed on Schedule Il hepetsuant to the lockp agreements of each such person entered intanimection with th
offering of the Securities to ensure that no mbentan aggregate of 1,500,000 shares of Commok Stecsold pursuant to all such logg-
agreements under the circumstances describedrherei

(n) The Company will reserve andkeeailable at all times, free of preemptive righssufficient number of shares of Issui
Common Stock for the purpose of enabling the Comparsatisfy any obligations to issue shares ofl#seable Common Stock pursuar
the Purchase Contracts.

(0) The Company will use its bedbdf to cause the Corporate Units (as such teraefged in the Final Prospectus) and
Issuable Common Stock to be listed for tradinghenN'Y SE by the Closing Date.

5. _Conditions of Obligations of thinderwriters. Unless any such condition is waived in writing the Representatives,
obligations of the Underwriters of any Securitiesdunder shall be subject to the condition thategtesentations and warranties and ¢
statements of the Companye, at and as of the Closing Date and each Ddbelofery for such Securities, true and correag, ¢ndition the
the Company shall have performed all of its oblmyz hereunder theretofore to be performed, anéolleving additional conditions:

(@ (i) No stop order suspending dffectiveness of the Registration Statement $tealh effect and no proceedings for that pur
shall be pending or threatened by the Commissigmd order suspending the effectiveness of thgiRetion Statement or the qualificat
or registration of the Securities or the Issuabden@ion Stock under the securities or blue sky lafieny United States jurisdiction or simi
laws of such foreign jurisdictions designated parguo Section 4(f) hereof shall be in effect amdpnoceeding for such purpose shal
pending before or threatened or contemplated byCivamission or the authorities of any such jurigdic (iii) any request for additior
information on the part of the staff of the Comnussor any such authorities with respect to thesrifig of the Securities shall have b
complied with to the satisfaction of the staff betCommission or such authorities and (iv) after Hxecution Date, no amendmen
supplement to the Registration Statement or thelHrrospectus shall have been filed unless a cbhesedf was first submitted to |
Representatives and the Representatives did nettathiereto in good faith, and the Representathedl have received certificates, datec
Closing Date and signed on behalf of the CompanyhkyChief Executive Officer of the Company and @tdef Financial Officer of tt
Company (who may, as to proceedings threatengdupaln the best of their information and belief)the effect of clauses (i), (ii) and (iii).

(b) On the date of the Final Prospeand at the Closing Date, KPMG, who has cedtifie financial statements of the Company
and its subsidiaries included or incorporated tigrence in the Registration Statement, shall haugighed to the Representatives a letter,
dated the respective dates of delivery theredbiim and substance satisfactory to the Represeesati

(c) (i) Neither the Company nor afyts subsidiaries shall have sustained sinceléte of the latest audited financial statements
included or incorporated by reference in the FiPr@spectus any loss or interference with its bigsifiom fire, explosion, flood or other
calamity, whether or not covered by insurancey@amfany labor dispute or court or governmentalasgtorder or decree, otherwise than a
forth or contemplated in the Final Prospectus, @hdince the respective dates as of which infdiarais given in the Final Prospectus there
shall not have been any change in the capital siotdng-term debt of the Company or any of itsssdiaries or any change, or any
development involving a prospective change, inffacting the general affairs, management, finangaaition, stockholders' equity or results
of operations of the Company and its subsidiagdsrwise than as set forth or contemplated irFihal Prospectus, the effect of which, in
any such case described in clause (i) or (i ithe judgment of the Representatives so matanbalverse as to make it impracticable or
inadvisable to proceed with the public offeringloe delivery of the Securities on the terms anithénmanner contemplated in the Final
Prospectus.

(d) On or after the date hereohfi)downgrading shall have occurred in the ratirgpeded the Company's debt securities or
preferred stock by any "nationally recognized statal rating organization", as that term is defitiy the Commission for purposes of Rule
436(g)(2) under the Act, and (ii) no such organarashall have publicly announced that it has ursdeveillance or review, with possible
negative implications, its rating of any of the Gmamny's debt securities or preferred stock.

(e) On or after the date of heréefré shall not have occurred any of the followifijga suspension or material limitation in trading
in securities generally on the NYS(ii) a suspension or material limitation in tradimghe Company's securities on the NYSE; (iii)emeral



moratorium on commercial banking activities dedlidog either Federal or New York State authoritiea enaterial disruption in commercial
banking or securities settlement or clearance ses\in the United States; (iv) the outbreak orlesica of hostilities involving the United
States or the declaration by the United Statesnat@nal emergency or war or (v) the occurrencanyf other calamity or crisis or any chai
in financial, political or economic conditions imet United States or elsewhere, if the effect of sugh event specified in clause (iv) or (v) in
the judgment of the Representatives makes it intigegde or inadvisable to proceed with the pubffeiing or the delivery of the Initial
Securities or Option Securities or both on the teamd in the manner contemplated in the Final Raisg.

(f) Since the respective dates astith information is given in the Registration t8taent and the Final Prospectus, there shall have
been no litigation or other proceeding institutgdiast the Company or any of the Subsidiaries graditheir respective officers or directors
in their capacities as such, before or by any fadstate or local court, commission, regulatorgyp@dministrative agency or other
governmental body, domestic or foreign, in whidlgéition or proceeding an unfavorable ruling, diecior finding would materially and
adversely affect the business, properties, busimespects, condition (financial or otherwise) @sults of operations of the Company and its
subsidiaries, taken as a whole.

(g) On the Closing Date, the Repnésteves shall have received an opinion, datedCtiesing Date, and satisfactory in form and
substance to counsel for the Underwriters, fromvielaiP. Perry, Esq., General Counsel of the Compamy from Jones, Walker, Waechter,
Poitevent, Carrere & Degee, L.L.P., special counsel to the Company, tcefifects set forth in Exhibits A and B attachedetey respectivel

(h) On the Closing Date, the Repnéeteves shall have received an opinion, datediosing Date, from Pillsbury Winthrop LLP,
counsel to the Underwriters, with respect to thgifteation Statement, the Final Prospectus andihisement, which opinion shall be
satisfactory in all respects to the Representativiegiving such opinion, such counsel may relytaaall matters governed by the laws of the
State of Louisiana, upon the opinion of Jones, \8falWaechter, Poitevent, Carrére & Denégre, L.Bith counsel may also state that,
insofar as such opinion involves factual mattdrsythave relied, to the extent they deem propem wertificates of officers of the Company
and its subsidiaries, and certificates of publiicls.

(i) Atthe Closing Date, there shadl furnished to the Representatives a certifigtted the date of its delivery, signed on behalf o
the Company by each of the Chief Executive Offaed the Chief Financial Officer of the Companyfdrm and substance satisfactory to the
Representatives, to the effect that:

() Each signer of such certificate has carefulkarmined the Registration Statement and the Finasgarctus and (A) tl
Registration Statement is true and correct in @temal respects and does not omit to state a rabfact required to be stat
therein or necessary in order to make the statemtkatein not untrue or misleading, (B) the Finalspectus is true and corr
in all material respects and does not omit to siateaterial fact necessary in order to make therstents therein, in the light
the circumstances under which they were made, miot@ or misleading (it being understood that t® éixtent a statement
the Registration Statement or Final Prospectududireg any documents deemed to be incorporatectgrance therein, refe
to and speaks as of a specific date, each sigrarabf certificate only represents with respectuithsstatement that it was t
and correct in all material respects as of such)danhd (C) since the Execution Date, no evenbhasrred as a result of whi
it is necessary to supplement the Final Prospentasder to make the statements therein, in lighthe circumstances unc
which they were made, not untrue or misleadingnip material respect and there has been no docureguired to be file
under the Exchange Act and the Exchange Act RuldsReegulations that upon such filing would be degmoebe incorporate
by reference into the Final Prospectus that habeet so filed.

(i) Atthe Closing Date, the Corperénits (as such term is defined in the Final peatus) and the Issuable Common Stock shall
have been approved for listing on the NYSE, sulijeby to official notice of issuance.

(k) Atthe Closing Date, the Repreaéives shall have received an agreement subalgriti the form of Exhibit C attached hereto
signed by the persons listed on Schedule 11l agddtereto.

() Atthe Closing Date, the Repraiséives shall have received satisfactory evidéodke effect that the ratings applicable to the
Securities are BBB or better by Standard & Pooasrigs Services and Baa2 or better by Moody's boveService, Inc.

(m) Inthe event that the Underwstexercise their option provided in Section 1(&)eof to purchase all or any portion of the
Option Securities, the representations and wagaimti the Company contained herein and the statsrreany certificates furnished by the
Company or any subsidiary hereunder shall be tndecarrect as of each Date of Delivery and, at $date of Delivery, the Underwriters
shall have received:

() A certificate, dated such Date of Delivery, thie Chief Executive Officer of the Company and @leief
Financial Officer of the Company confirming thatetleertificate delivered at the Closing Date pursuan
Sections 5(a) and (i) hereof remains true and cba® of such Date of Delivery.

(i) The favorable opinions of Harvey P. Perry, EsGeneral Counsel of the Company, and Jones, \Walke
Waechter, Poitevent, Carrére & Denegre, L.L.Pfoim and substance satisfactory to you, dated Sate of
Delivery, relating to the Option Securities to he@ghased on such Date of Delivery and otherwisthéosame
effect as the opinions required by Section 5(ggbg



(iii) The favorable opinion of Pillsbury WinthropLP, dated such Date of Delivery, relating to thetion
Securities to be purchased on such Date of Deligad/otherwise to the same effect as the opinigaired by
Section 5(h) hereof.

(iv) A letter from KPMG, in form and substance skdttory to the Representatives and dated such @fate
Delivery, substantially in the same form and sutstaas the letter furnished to the Underwriterssipaint to
Section 5(b) hereof, except that the "specified'tat the letter furnished pursuant to this parpgrahall be a
date not more than five days prior to such DatBealfvery.

The Company shall have furnished to the Represeesasuch certificates or opinions, in additiontiose specifically mentioned herein
the Representatives may have reasonably requestedthe accuracy and completeness at the Closatg @ any Date of Delivery of a
statement in the Registration Statement or thel Hr@spectus or any documents filed under the Bxgha\ct and deemed to be incorpor:
by reference into the Final Prospectus, as to tearacy at the Closing Date or any Date of Delivefryhe representations and warrantie
the Company herein, as to the performance by thepaay of its obligations hereunder, or as to th&llfaent of the conditions concurre
and precedent to the obligations hereunder of #y@ésentatives.

6. Indemnification

(@ The Compamwill indemnify and hold harmless each Underwritgaimst any losses, claims, damages or liabilifi@ist or
several, to which such Underwriter may become sbjender the Act or otherwise, insofar as suckdesclaims, damages or liabilities
actions in respect thereof) arise out of or areethagpon an untrue statement or alleged untruensésmtieof a material fact contained in
Preliminary Prospectus, the Registration Statenfentin any prior registration statement to whicle thinal Prospectus, as a combi
prospectus under Rule 429 of the Rules and Reguofatimay relate), the Basic Prospectus, the Firadpectus and any other prospe
relating to the Securities, or any amendment opkupent thereto, or arise out of or are based dperomission or alleged omission to s
therein a material fact required to be stated theoe necessary to make the statements thereimigleading, and will reimburse e
Underwriter for any legal or other expenses reasignacurred by such Underwriter in connection wiitivestigating or defending any st
action or claim as such expenses are incupeaijided, however, that the Company shall not be liable in any ste$e to the extent that ¢
such loss, claim, damage or liability arises oubpfis based upon an untrue statement or alleg&dieistatement or omission or alle
omission made in any Preliminary Prospectus, thgidRation Statement, the Basic Prospectus, thal [Frospectus and any other prospe
relating to the Securities, or any such amendmestipplement, in reliance upon and in conformityhwiritten information furnished to t
Company by any Underwriter through the Represerstexpressly for use in the Final Prospectus anded or supplemented relating
such Securities.

(b) Each Underwriter will indemniénd hold harmless the Company against any losk#s)s, damages or liabilities to which
Company may become subject, under the Act or ofilsepinsofar as such losses, claims, damageshilitless (or actions in respect there
arise out of or are based upon an untrue stateareiteged untrue statement of a material factaioetl in any Preliminary Prospectus,
Registration Statement, the Basic Prospectus, ited Prospectus and any other prospectus relatinthe Securities, or any amendmer
supplement thereto, or arise out of or are basenh tipe omission or alleged omission to state theaematerial fact required to be st
therein or necessary to make the statements theotimisleading, in each case to the extent, blyt tornthe extent, that such untrue stater
or alleged untrue statement or omission or allegmission was made in any Preliminary Prospecties Régistration Statement, the Bi
Prospectus, the Final Prospectus and any othepgetss relating to the Securities, or any such amemt or supplement, in reliance u
and in conformity with written information furnistie¢o the Company by such Underwriter through th@rBsentatives expressly for |
therein; and will reimburse the Company for anyalegy other expenses reasonably incurred by thep@agnin connection with investigati
or defending any such action or claim as such esgeare incurred.

(c) Promptly after receipt by anlémnified party under subsection (a) or (b) abdveatice of the commencement of any act
such indemnified party shall, if a claim in respéotreof is to be made against the indemnifyingypander such subsection, notify
indemnifying party in writing of the commencemehéteof; but the omission so to notify the indeminifyparty shall not relieve it from a
liability which it may have to any indemnified patherwise than under such subsection. In casesiacty action shall be brought against
indemnified party and it shall notify the indemnifg party of the commencement thereof, the indeyigf party shall be entitled
participate therein and, to the extent that it Isthddh, jointly with any other indemnifying partyinsilarly notified, to assume the defel
thereof, with counsel satisfactory to such indemdifparty (who shall not, except with the consdrthe indemnified party, be counsel to
indemnifying party), and, after notice from the éndhifying party to such indemnified party of iteetion so to assume the defense the
the indemnifying party shall not be liable to suetiemnified party under such subsection for angplegpenses of other counsel or any ¢
expenses, in each case subsequently incurred byirsdemnified party, in connection with the defetisereof other than reasonable cos
investigation. No indemnifying party shall, withotlte written consent of the indemnified party, effthe settlement or compromise of
consent to the entry of any judgment with respectany pending or threatened action or claim irpees of which indemnification
contribution may be sought hereunder (whether othmindemnified party is an actual or potentiaitp to such action or claim) unless s
settlement, compromise or judgment (i) includesiaconditional release of the indemnified party fraliliability arising out of such action
claim and (ii) does not include any statement ast@n admission of, fault, culpability or a fa#uto act, by or on behalf of any indemni

party.

(d) If the indemnification providéor in this Section 6 is unavailable to or insciffint to hold harmless an indemnified party u
subsection (a) or (b) above in respect of any msdaims, damages or liabilities (or actions ispexct thereof) referred to therein, then
indemnifying party shall contribute to the amouaidpoor payable by such indemnified party as a tesfusuch losses, claims, damage
liabilities (or actions in respect thereof) in suyaroportion as is appropriate to reflect the reatenefits received by the Company on the



hand and the Underwriters of the Securities onother from the offering of the Securities to whiglich loss, claim, damage or liability
action in respect thereof) relates. If, howeveg,dlocation provided by the immediately precediegtence is not permitted by applicable
or if the indemnified party failed to give the re#tirequired under subsection (c) above, then eatdminifying party shall contribute to st
amount paid or payable by such indemnified partgunh proportion as is appropriate to reflect miy such relative benefits but also
relative fault of the Company on the one hand dre Wnderwriters of the Securities on the other onnection with the statements
omissions which resulted in such losses, claimsjadges or liabilities (or actions in respect theyea$ well as any other relevant equiti
considerations. The relative benefits receivedigy@Gompany on the one hand and such Underwritetisenather shall be deemed to be ir
same proportion as the total net proceeds from siffdring (before deducting expenses) received iy €ompany bear to the tc
underwriting discounts and commissions receivedigh Underwriters. The relative fault shall be deieed by reference to, among ot
things, whether the untrue or alleged untrue statgrof a material fact or the omission or allegetlssion to state a material fact relate
information supplied by the Company on the one hansluch Underwriters on the other and the pantédative intent, knowledge, acces:
information and opportunity to correct or preveantls statement or omission. The Companyg the Underwriters agree that it would nc
just and equitable if contributions pursuant t thibsection (d) were determinedpro rataallocation (even if the Underwriters were tre:
as one entity for such purpose) or by any othehotkeDf allocation which does not take account ef ¢lguitable considerations referre:
above in this subsection (d). The amount paid gapke by an indemnified party as a result of thesés, claims, damages or liabilities
actions in respect thereof) referred to aboveimgshbsection (d) shall be deemed to include agyl ler other expenses reasonably incurre
such indemnified party in connection with investigg or defending any such action or claim. Notwitinding the provisions of tl
subsection (d), no Underwriter shall be requireccaatribute any amount in excess of the amount hichkvthe total price at which t
applicable Securities underwritten by it and disited to the public were offered to the public edsethe amount of any damages which

Underwriter has otherwise been required to paydason of such untrue or alleged untrue statementission or alleged omission.

person guilty of fraudulent misrepresentation (witthe meaning of Section 11(f) of the Act) shadldntitled to contribution from any per:
who was not guilty of such fraudulent misrepreséoma The obligations of the Underwriters of Setigs in this subsection (d) to contrib
are several in proportion to their respective unaiging obligations with respect to such Securiéesl not joint.

(e) The obligations of the Compamgler this Section 6 shall be in addition to aaypility which the Company may otherwise h
and shall extend, upon the same terms and conslitioreach person, if any, who controls any Undiéewwithin the meaning of the Act; a
the obligations of the Underwriters under this #ec6 shall be in addition to any liability whiche respective Underwriters may othery
have and shall extend, upon the same terms andtiomsd to each officer and director of the Compamd to each person, if any, v
controls the Company within the meaning of the Act.

7. _Substitution of Underwriterdf any one or more of the Underwriters shall &airefuse to purchase any of the Securities wh
or they have agreed to purchase hereunder, arebtivegate number of Securities which such defaultinderwriter or Underwriters agre
but failed or refused to purchase is not more thraetenth of the aggregate number of Securities, therdnderwriters shall be obligat
severally, to purchase the Securities which sudautttng Underwriter or Underwriters agreed butlddi or refused to purchase, in
proportions which the number of Securities whiofythave respectively agreed to purchase pursu&@gdtion 1 hereof bears to the aggre
number of Securities which all such ndefaulting Underwriters have so agreed to purchaseijn such other proportions as
Representatives may specify; provided that in neneghall the maximum number of Securities which @nderwriter has become obliga
to purchase pursuant to Section 1 hereof be inedepsrsuant to this Section 7 by more than wingh of the number of Securities agree
be purchased by such Underwriter without the psidtten consent of such Underwriter. If any Unddteror Underwriters shall fail or refu
to purchase any Securities and the aggregate nuafilf@ecurities which such defaulting Underwriterdmderwriters agreed but failed
refused to purchase exceeds ¢ewth of the aggregate number of the Securitiesaarahgements satisfactory to the Representativésha
Company for the purchase of such Securities arenagle within 48 hours after such default, this A&gnent will terminate without liability ¢
the part of any nonlefaulting Underwriter or the Company for the pa®h or sale of any Securities under this Agreentergny such ca
either the Representatives or the Company shaé#l bay right to postpone the Closing Date or anye@étDelivery, but in no event for long
than seven days, in order that the required chaifg@sy, in the Registration Statement and inFiveal Prospectus or in any other docum
or arrangements may be effected. Any action takesyant to this Section 7 shall not relieve anyadiing Underwriter from liability i
respect of any default of such Underwriter undes &greement.

8. _Miscellaneous Notice given pursuant to any of the provisioristtos Agreement shall be in writing and, unleshentvise
specified, shall be mailed or delivered (a) iflte Company, at the office of the Company, 100 Qgrieark Drive, Monroe, Louisiana 712
Attention: Harvey P. Perry, Executive Vice Preside@hief Administrative Officer, General Counseldasecretary or (b) if to tl
Underwriters, to the Representatives at the offiee&oldman, Sachs & Co., 85 Broad Street, New Ydtkw York 10004, Attentiol
Registration Department.

In all dealings hereunder, the Reprieges shall act on behalf of each Underwrited #re parties hereto shall be entitled to act
rely upon any statement, request, notice or agreearebehalf of any Underwriter made or given by Representatives.

The respective indemnities, agreemenfgesentations, warranties and other stateménite ompany and the several Underwri
as set forth in this Agreement or made by or oralfedf them, respectively, pursuant to this Agreamshall remain in full force and effe
regardless of any investigation (or any statemsnbdhe results thereof) made by or on behalhgflanderwriter or any controlling persor
any Underwriter, or the Company or any officer aedtor or controlling person of the Company, ahdllksurvive delivery of and payme
for the Securities.

This Agreement has been and is madelysédr the benefit of the several Underwriters ahd Company and of the controll
persons, directors and officers referred to in i8add hereof, and their respective successors ssidres, and no other person shall acqui
have any right under or by virtue of this Agreemertie term "successors and assig" as used in this Agreement shall not incluc




purchaser, as such purchaser, of Securities frgnoftine several Underwriters.

THIS AGREEMENT SHALL BE GOVERNED BY ANITONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STA"
OF NEW YORK.

This Agreement may be signed in twanare counterparts with the same effect as if thaagures thereto and hereto were upo!
same instrument.

Time shall be of the essence of thise&gent. As used herein, the term "business daj! stean any day when the Commissi
office in Washington, D.C. is open for business.

In case any provision in this Agreemshall be invalid, illegal or unenforceable, thdidity, legality and enforceability of t
remaining provisions shall not in any way be afelcor impaired thereby.

The Company and the Underwriters eaatelby irrevocably waive any right they may havadrial by jury in respect of any cla
based upon or arising out of this Agreement ottitiesactions contemplated hereby.

Please confirm that the foregoing ottiyesets forth the agreement between the Compadyttee several Underwriters.

Very truly yours,
CENTURYTEL, INC.

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

R. Stewart Ewing, Jr.

Executive Vice President, Chief Financial Officer
and Treasurer

Confirmed as of the date first
above mentioned:

GOLDMAN, SACHS & CO.

Acting on behalf of themselves
and as the Representatives
of the other several Underwriters

By: /s/ Goldman, Sachs & Co.

(Goldman, Sachs & Co.)

SCHEDULE |

Price and Related Terms

1. The initial public offering price per Securitlyadl be $25.00.

2. The purchase price per Security to be paid leyséveral Underwriters shall be $24.21875, beingraount equal to the initial pub
offering price set forth above less $0.78125 peusty.

3. The total distributions on the Securities wid 6.875% per annum, consisting of interest on theid® Notes and contract adjustn
payments relating to the Purchase Contracts. EaothBse Contract will require the holder to purehasiumber of shares of Common S
on May 15, 2005, based on a range of prices bet®28r60 and $36.00 per share, as further set iiottie Purchase Contract Agreement.

SCHEDULE 1I



Subsidiaries
CenturyTel Arkansas Holdings, Inc.
CenturyTel of Central Wisconsin, LLC
CenturyTel of Evangeline, LLC (successor to EvaimgeTelephone Company)
CenturyTel of Arkansas, Inc. (formerly named Ceynflielephone of Arkansas, Inc.)
CenturyTel of Mountain Home, Inc. (formerly nameadhtain Home Telephone Co., Inc.)
CenturyTel of Wisconsin, LLC (successor to Cenfligjephone of Wisconsin, Inc.)
CenturyTel Midwest-Michigan, Inc. (formerly nameeér@ury Telephone Midwest, Inc.)
Century Cellunet of Southern Michigan, Inc.
CenturyTel Wireless, Inc. (formerly named Centusflthet, Inc.)
CenturyTel of Ohio, Inc. (formerly named Centunjéihone of Ohio, Inc.)
Pacific Telecom Cellular, Inc.
Spectra Communications Group, LLC
Telephone USA of Wisconsin, LLC
CenturyTel of Washington, Inc.
CenturyTel of Eagle, Inc.
CenturyTel of Midwest-Kendall, LLC
CenturyTel of Montana, Inc.
CenturyTel of Northwest Arkansas, LLC
CenturyTel of Central Arkansas, LLC
CenturyTel Holdings, Inc.
CenturyTel of the Midwest-Wisconsin, LLC
CenturyTel of the Northwest, Inc.
CenturyTel of Michigan, Inc.
Celutel, Inc.
CenturyTel of San Marcos, Inc.
CenturyTel Wireless of Louisiana, Inc.
CenturyTel Service Group, LLC

SCHEDULE III



William R. Boles, Jr.
Virginia Boulet
Ernest Butler, Jr.
David D. Cole

Calvin Czeschin

R. Stewart Ewing, Jr.

James B. Gardner
W. Bruce Hanks
R.L. Hargrove, Jr.
Johnny Hebert

F. Earl Hogan
Michael Maslowski
C.G. Melville, Jr.
Harvey P. Perry
Glen F. Post, llI
Karen A. Puckett
Jim D. Reppond

Clarke M. Williams

List of persons subject to lockup

[EXHIBITS A, B AND C ARE INTENTIONALLY OMITTED]
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1 This Table of Contents does not constitute giitie Indenture or have any bearing upon the pnétation of any of its terms and
provisions.

THIS FIRST SUPPLEMENTAL INDENTURE is maas of the 1st day of May 2002, by and betweeRTWIRYTEL, INC., a
Louisiana corporation, having its principal offiae100 CenturyTel Drive, Monroe, LA 71203 (the "@aration™), and REGIONS BANK
(successor-in-interest to First American Bank &Sfrof Louisiana and Regions Bank of Louisiana)Atabama state banking corporation, as
trustee (herein called the "Trustee").

WITNESSETH:

WHEREAS, the Corporation has heretofmtered into an Indenture, dated as of March 834 Ithe "Original Indenture") with the
Trustee;

WHEREAS, the Original Indenture is ingorated herein by this reference and the Oridimd¢nture, as amended and supplemented
to the date hereof, including by this First Suppetal Indenture, is herein called the "Indenture”;

WHEREAS, under Section 2.01 of the @iad¢jIndenture, a new series of Securities maygttane be established in accordance with
the provisions of the Original Indenture and thenteof such series may be described in a suppleiiadenture executed by the Corporat
and the Trustee;

WHEREAS, the Corporation proposes tmte under the Original Indenture a new serieeolifities;

WHEREAS, additional Securities of otkeries hereafter established, except as may ltedinm the Original Indenture as at the time
supplemented and modified, may be issued from tanieme pursuant to the Original Indenture as attiime supplemented and modified; and

WHEREAS, all conditions necessary tthatize the execution and delivery of this Firspglemental Indenture and to make it a valid
and binding obligation of the Corporation have bdene or performed.

NOW, THEREFORE, in consideration of #sreements and obligations set forth herein andtfeer good and valuable considerat
the sufficiency of which is hereby acknowledge@, tlarties hereto hereby agree as follows:

ARTICLE 1

SENIOR NOTES, SERIES J, DUE 2007

Section 1.01 __ Establishmeftere is hereby established a new series of Biesuio be issued under the Original Indenturdyeo
designated as the Corporation's Senior Notes, Sé&rigue 2007 (the "2007 Notes").

There are to be authenticated and eedt $500,000,000 aggregate principal amount of 208tes (plus such additional principal
amount of 2007 Notes, not exceeding $75,000,008¢eibver-allotment option referred to in the Unddting Agreement (as defined in
Section 1.02(a)) is exercised in whole or in pa)] no additional 2007 Notes shall be authenticatel delivered except as provided by
Sections 2.05, 2.06, 2.07, 3.03 and 9.04 of thgial Indenture. The 2007 Notes may be issued fioma to time pursuant to a written order
of the Corporation delivered to the Trustee fordhéhentication and delivery of 2007 Notes purst@gection 2.04 of the Original Indentt
The 2007 Notes shall be issued in fully registdoeoh without coupons



The 2007 Notes shall be in substantiake form set out in Exhibit Aereto, and the form of the Trustee's CertificdtAudhentication
for the 2007 Notes shall be in substantially thenfeet forth in Exhibit Bhereto.

Each 2007 Note shall be dated the ofageithentication thereof and shall bear intenesnfthe Original Issue Date thereof or from the
most recent Interest Payment Date to which intdrastbeen paid or duly provided for.

Section 1.02 __Definitiong he following defined terms used herein shalleas the context otherwise requires, have the mgani
specified below. Capitalized terms used hereimfioich no definition is provided herein shall hatie meanings set forth in the Original

Indenture.

(&) The following terinave the meanings given to them in the Purchasér&u Agreement:

(i)

(ii)
(iii)
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)
(xi)
(xii)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)
(xix)
(xx)
(xxi)
(xxii)
(xxiii)
(xxiv)
(xxv)
(xxvi)
(xxvii)
(xxwviii)
(xxix)
(xxx)

Applicable Principal Amount;
Authorized Newspaper;

Cash Settlement;

Corporate Unit;

Final Remarketing;

Final Remarketing Date;

Holder;

Initial Remarketing;

Initial Remarketing Date,;
Purchase Contract;

Quotation Agent;

Redemption Price;

Remarketing Agent;

Remarketing Agreement;

Reset Rate;

Reset Spread,;

Second Remarketing;

Second Remarketing Date;
Successful Final Remarketing;
Successful Initial Remarketing;
Successful Second Remarketing;
Successful Third Remarketing;
Tax Event;

Third Remarketing;

Third Remarketing Date;
Treasury Portfolio;

Treasury Portfolio Purchase Price;
Treasury Unit;

Two-Year Benchmark Treasury; and
Underwriting Agreement.

(b) The following terrhave the meanings given to them in this Secti6g@(b):

" Clearing Agencymeans an organization registered as a "Clearggndy" pursuant to Section 17A of the Securitieshaxnge Act
of 1934 that is acting as a depositary with respetie Global 2007 Notes and in whose name, trdmame of a nominee of that
organization, shall be registered a global secenigencing the respective rights and obligatidiisatders in respect of the Global 2007
Notes and which shall undertake to effect bookyetnémsfers and pledges of the Global 2007 Nc

"Clearing Agency Patrticipal" means a broker, dealer, bank, other financiditingn or other Person for whom from time to titthe




Clearing Agency maintains a direct or indirect od#l relationship or effects book entry transians pledges of securities deposited with the
Clearing Agency.

" Coupon Rateshall have the meaning set forth in Section 1.03.
" Custodial Ageritshall have the meaning set forth in the PledgeeAment.

" Failed Initial Remarketirdigshall have the meaning set forth in Section 3JP1(

" Failed Second Remarketihghall have the meaning set forth in Section 3jp2(

" Failed Third Remarketirigshall have the meaning set forth in Section 3JP3(

" Global 2007 Noté'sshall have the meaning set forth in Section 1.05.

" Interest Payment Ddtehall have the meaning set forth in Section 1R3(

" Original Issue Datemeans May 6, 2002.

" Pledge Agreemehimeans the Pledge Agreement dated as of May P, 86tbng the Corporation, JPMorgan Chase Bank, as
collateral agent (the " Collateral Ageit custodial agent and securities intermediary, #e Purchase Contract Agent.

" Purchase Contract Agémheans the "Agent" under the Purchase Contractément.

" Purchase Contract Agreemeénteans the Purchase Contract Agreement datedMayofl, 2002, between the Corporation and
Wachovia Bank, National Association, as purchasgraot agent.

" Purchase Contract Settlement Dateans May 15, 2005.

" Regular Record Ddteneans, with respect to any Interest Payment Ratthe 2007 Notes, the close of business on tseday of
the month in which such Interest Payment Date.falls

" Reset Effective Dateneans (i) February 15, 2005 in case the inteegstis reset on the Initial Remarketing Date,Nigrch 15,
2005 in case the interest rate is reset on thertelRemarketing Date, (iii) April 15, 2005 in cake interest rate is reset on the Third
Remarketing Date, or (iv) the Purchase Contradte®eent Date, in case the interest rate is res¢h@iFinal Remarketing Date.

" Stated Maturity shall have the meaning set forth in Section Jap3(
" 2007 Notesshall have the meaning specified in Section 1.01.

Section 1.03 __Stated Maturity; Pagimef Principal and Interest

(@) The date upon whtioh principal of the 2007 Notes shall become dweemayable at final maturity, together with any
accrued and unpaid interest, is May 15, 2007 (tBtated Maturity’).

(b) Each 2007 Note wilar interest initially at the rate of 6.02% penam (the " Coupon Ratg from the Original Issue
Date through and including the day immediately pdétg the Reset Effective Date and at the Reset fRateafter until the principal thereof
is paid or duly made available for payment andldbedr interest, to the extent permitted by lawnpounded quarterly, on any overdue
principal and premium, if any, and on any overchadllment of interest at the Coupon Rate throughiacluding the day immediately
preceding the Reset Effective Date and at the RResiet thereafter, payable quarterly in arrearsebrirary 15, May 15, August 15 and
November 15 of each year (each, dnterest Payment Dat¢ commencing on August 15, 2002, to the Persomhinose name such 2007 N¢
or any predecessor 2007 Note, is registered atltise of business on the Regular Record Date fdr Buerest installment.

(c) The interest ratetbe 2007 Notes will be reset on the Initial Reketing Date, the Second Remarketing Date or the
Third Remarketing Date, as the case may be, inexiion with any successful remarketing on any siatk, to the applicable Reset Rate
(which Reset Rate will be effective on and afteorigary 15, 2005, March 15, 2005 or April 15, 2085 applicable). In the event of a Failed
Third Remarketing, the interest rate on the 200%Bblwiill be reset on the Final Remarketing Datdh#applicable Reset Rate (which Reset
Rate will be effective on and after the Purchasetfot Settlement Date). On the Business Day imatelyi following a Successful Initial
Remarketing, a Successful Second Remarketing, eeSsitll Third Remarketing or the Final Remarkefiage, the Reset Rate will be
announced by the Corporation (including in the azs® Failed Final Remarketing, the Reset SpreadTlavo-Year Benchmark Treasury) in
an Authorized Newspaper or other customary methahsure public disseminatic



(d) The amount of ietsrpayable for any period will be computed onlthsis of a 360-day year consisting of twelveda®-
months. Except as provided in the following senéeitice amount of interest payable for any periaateh than a full quarterly period for
which interest is computed will be computed onlihisis of the actual number of days elapsed in alihrday period. In the event that any
date on which interest is payable on the 2007 Nistast a Business Day, then payment of the intgragable on such date will be made on
the next succeeding day that is a Business Dapipwitany interest or other payment in respect ofislelay, except that, if such Business
Day is in the next succeeding calendar year, sagimpnt shall be made on the immediately precedimirig@ss Day, in each case with the
same force and effect as if made on such IntemgnEnt Date.

Payment of principal of, premium, ifyamand interest on the 2007 Notes shall be madeadh coin or currency of the United States of
America as at the time of payment is legal tendepfyment of public and private debts.

Principal of, premium, if any, and irgst on the 2007 Notes will be payable at the efticagency of the Corporation maintained for
such purpose as described in Section 1.06 belawijged, however, that payment of interest may bdeva the option of the Corporation by
check mailed to the address of the Person enttilegtto as such address shall appear in the secegister.

Payments of principal of, premium,rifyaand interest on Global 2007 Notes shall be nigdeire transfer of immediately available
funds to the Holder of such Global 2007 Notes; ffed that, in the case of payments of principal pramium, if any, such Global 2007
Notes are first surrendered to the Paying Ac

Section 1.04 _ Form; Denominatioisccept as provided in Section 1.05, the 2007 &lsk&ll be issued in fully registered definitive
form without interest coupons, bearing identicaits.

The 2007 Notes may be issued, in whola part, in global form pursuant to Section 120, if issued in global form, the Clearing
Agency shall be The Depository Trust Company ohsatber Clearing Agency as the Corporation may ftione to time designate. Transfers
of beneficial interests between any 2007 Note lly fiegistered definitive form and any Global 208@te will be effected pursuant of the
terms of the Purchase Contract Agreement, the Bladgeement and the Indenture and the customanegtoes of the Clearing Agency and
the Clearing Agency Participants, and shall beeotdid by endorsements of the Trustee, as custtatiéime Clearing Agency, and the
Collateral Agent on the schedule attached thereto.

The 2007 Notes shall be issuable irod@nations of $25 and integral multiples of $2%®ktess thereof.

Section 1.05 _ Global 2007 Notéswy 2007 Notes that are no longer part of Corf@ténits will be issued initially in the form of e
or more global securities (the " Global 2007 Nd)e®gistered in the name of the Clearing Agencitonominee. Unless and until they are
exchanged for 2007 Notes in definitive registemaufas described below or upon recreation of Cateddnits from Treasury Units, such
Global 2007 Notes may be transferred, in wholenmatn part, only to the Clearing Agency or a noedrof the Clearing Agency, or to a
successor Clearing Agency selected or approvetidoZorporation or to a nominee of such successsaridlg Agency.

If at any time (i) the Clearing Agenugtifies the Corporation that it is unwilling orafsle to continue as a Clearing Agency for the
Global 2007 Notes and no successor Clearing Agshall have been appointed within 90 days after swdification, (ii) the Clearing
Agency at any time ceases to be a clearing ageyistered under the Securities Exchange Act of B824y time the Clearing Agency is
required to be so registered to act as such Clgp&gency and no successor Clearing Agency shak baen appointed within 90 days after
the Corporation's becoming aware of the Clearingreg's ceasing to be so registered or (iii) thep8tion, in its sole discretion, determil
that the Global 2007 Notes shall be so exchanggetitdeCorporation will execute, and, subject toidetll of the Original Indenture, the
Trustee, upon receipt of a written order therefol,authenticate and deliver the 2007 Notes inrdg¥e registered form without coupons, in
authorized denominations, and in an aggregateipehamount equal to the principal amount of theldal 2007 Note or Notes in exchange
for such Global 2007 Note or Notes. Upon excharfgheoGlobal 2007 Note or Notes for such 2007 Natedefinitive registered form
without coupons, in authorized denominations, theb& 2007 Note or Notes shall be cancelled byTthestee. Such 2007 Notes in definitive
registered form issued in exchange for the Global7Z2Note or Notes shall be registered in such nandsn such authorized denominations
as the Clearing Agency, pursuant to instructioosfits direct or indirect participants or otherwiskall instruct the Trustee. The Trustee ¢
deliver such Securities to the Clearing Agencydelivery to the Persons in whose names such Siesuaite so registered.

Section 1.06 _ Paying Agents; Transfgents; Place of Payment

(a) The paying agemttfee 2007 Notes shall initially be the Trusteedirch capacity, the " Paying Agéhtand the place ¢
payment for the 2007 Notes shall initially be therfibrate Trust Office, which as of the date hefepfuch purpose is located at 1500 North
18th Street, Monroe, Louisiana. Principal of, premj if any, and interest with respect to certifeth?007 Notes will be payable at the office
or agency of the Corporation maintained for suctppse in the City of Monroe, State of Louisianah® Borough of Manhattan, the City and
State of New York. The Trustee shall also serveeasirity registrar for the purpose of registerif@2Notes and transfers or exchanges of
2007 Notes.

(b) The Corporation nieym time to time designate one or more additiaffites or agencies where 2007 Notes may be
presented or surrendered for payment or may bersidered for registration of transfer or exchangaccordance with Section 4.02 of the
Original Indenture; provided that the Corporatitialsat all times maintain a Paying Agent and dicefor agency where 2007 Notes may be
surrendered for registration of transfer or excleaimy each case in the Borough of Manhattan, Tiye&iNew York.



ARTICLE 2
REDEMPTION

Section 2.01 _ Tax Event Redemptitira Tax Event shall occur and be continuing, @oeporation may, at its option, redeem the
2007 Notes in whole (but not in part) at any time @rice per 2007 Note equal to the RedemptiocePhstallments of interest on 2007 N«
which are due and payable on or prior to the Rediempate with respect to the 2007 Notes (the " Eagnt Redemption Datg will be
payable to the Holders of the 2007 Notes registaseslich at the close of business on the Regutar&®ate. If, following the occurrence
a Tax Event prior to the Purchase Contract Settiéate, the Corporation exercises its option teezn the 2007 Notes, the Corporation
shall appoint the Quotation Agent to assemble tieaJury Portfolio in consultation with the Corpavat Notice of any redemption will be
mailed at least 30 days but not more than 60 daj@®the Tax Event Redemption Date to each Haltifve 2007 Notes to be redeemed at
its address appearing in the security registeretinthe Corporation defaults in payment of the Rexdien Price, on and after the Tax Event
Redemption Date, interest shall cease to accrukeB007 Notes. The 2007 Notes are not redeemétidevdse than as provided in this
Section 2.01. The Corporation will notify the Treistof the Redemption Price promptly after the datean thereof, and the Trustee shall h
no responsibility for such calculation. Neither tberporation nor the Trustee shall be requiredtpster the transfer of or exchange the 2007
Notes redeemed pursuant to this Section :

Notwithstanding Section 3.02 of thedral Indenture, the notice of redemption with esgpto the foregoing redemption need not set
forth the Redemption Price but only the mannerabédation thereof.

Section 2.02 _ Redemption Procedime2007 Notes Payment of the Redemption Price to each Hold@06f7 Notes shall be made
by the Corporation, no later than 12:00 noon, NewkYCity time, on the Tax Event Redemption Datechgck or wire transfer in
immediately available funds at such place and th siccount as may be designated by each such Hifl@807 Notes, including the
Purchase Contract Agent or the Collateral Agenthasase may be. If the Trustee holds immediatedylable funds sufficient to pay the
Redemption Price of the 2007 Notes, then, on s@chEvent Redemption Date, such 2007 Notes wille¢ade outstanding and interest
thereon will cease to accrue, whether or not s@fY Notes have been received by the Corporatiahalimther rights of the Holders in
respect of the 2007 Notes shall terminate and lagber than the right to receive the RedemptiaoePupon delivery of such 2007 Notes but
without interest on such Redemption Price).

Section 2.03 __No Sinking Furithe 2007 Notes are not entitled to the beneféryf sinking fund.
ARTICLE 3

REMARKETING

Section 3.01 _ Initial Remarketingp&rdures

(@) The Corporationlwilquest, not later than seven nor more than [Ehdar days prior to the Initial Remarketing Date,
that the Clearing Agency notify the Holders of #8397 Notes of the Initial Remarketing.

(b) Not later than 5100n., New York City time, on the second Businesy Bnmediately preceding the Initial Remarketing
Date, but no earlier than the Interest Payment Dateediately preceding February 15, 2005, each &fadd the 2007 Notes not constituting
components of Corporate Units may elect to have’ 20@es held by such Holder remarketed. Holde206f7 Notes that are not components
of Corporate Units shall give notice of their elestto have such 2007 Notes remarketed to the @istadgent pursuant to Section 4.6(c) of
the Pledge Agreement. Any such notice shall bedacable after 5:00 p.m., New York City time, on #ezond Business Day immediately
preceding the Initial Remarketing Date and mayh®tonditioned upon the level at which the Resét Raestablished.

Pursuant to Section 5.3(a) of the PaselContract Agreement, the Purchase Contract Afpatitnotify, by 11:00 a.m., New York
City time, on the Business Day immediately precgdire Initial Remarketing Date, the Remarketing htggnd the Corporation of the
aggregate principal amount of 2007 Notes (thatamponents of Corporate Units) to be remarketedsuRunt to Section 4.6(c) of the Pledge
Agreement, the Custodial Agent shall notify the Rekating Agent of the aggregate principal amour2@37 Notes (that are not components
of Corporate Units) to be remarketed. Under Sedi@(a) of the Purchase Contract Agreement, 200@d\that constitute components of
Corporate Units will be remarketed as providedehreand in this Section 3.01. The 2007 Notes tr@anhat components of Corporate Units
and which the Holders have elected to be remarkertadcordance with this paragraph (b) shall bear&eted pursuant to the Remarketing
Agreement in the same manner and at the sameawittee 2007 Notes that constitute components gi&ate Units. The 2007 Notes
constituting components of Corporate Units shallbemed tendered, notwithstanding any failure byHblder of such Corporate Units to
deliver or properly deliver such 2007 Notes to Remarketing Agent for purchase.

(c) The right of eacblter to have 2007 Notes tendered for purchasé lsbdiimited to the extent that (i) the Remarketing
Agent conducts an Initial Remarketing pursuanhterms of the Purchase Contract Agreement, )y 2Notes tendered have not been
called for redemption, (iii) the Remarketing Agéntble to find a purchaser or purchasers for teti2007 Notes at a price per 2007 Note
such that the aggregate price for the Applicabiediral Amount of 2007 Notes is not less than 10if%he Treasury Portfolio Purchase Price
and (iv) such purchaser or purchasers deliver tineh@ase price therefor to the Remarketing Agerinaswhen required. The Holders of 2007
Notes that are remarketed in a Successful Init@hBrketing agree that the remarketing fee spedifi®ection 5.3(a) of the Purche



Contract Agreement shall be deducted from the mads®f the remarketing.

(d) On the Initial Rerketing Date, the Remarketing Agent shall use nealsie efforts to remarket, at a price per 2007 Note
such that the aggregate price for the Applicabiediral Amount of 2007 Notes is equal to approxiehatl00.25% (but not less than 100%)
of the Treasury Portfolio Purchase Price, 2007 8ltgadered or deemed tendered for purchase.

(e) If there are no famate Units outstanding and none of the Holderstéb have 2007 Notes held by them remarkete:
Reset Rate shall be the rate determined by the Retirey Agent, subject to the terms of the Remankgefgreement, as the rate that would
have been established had a remarketing been helednitial Remarketing Date.

() If the RemarketiAgent has determined that it will be able to reneaidl 2007 Notes tendered or deemed tendered prio
to 4:00 p.m., New York City time, on the Initial Rarketing Date, the Remarketing Agent, subjechéotérms of the Remarketing
Agreement, shall determine the Reset Rate.

(g) If, by 4:00 p.m.eW York City time, on the Initial Remarketing Dafg) the Remarketing Agent is unable to remarket
all 2007 Notes tendered or deemed tendered fohpse; at a price per 2007 Note such that the agregice for the Applicable Principal
Amount of 2007 Notes is equal to at least 100%hefTreasury Portfolio Purchase Price, or (y) ifltiidal Remarketing shall not have
occurred because a condition precedent to thaliteémarketing shall not have been fulfilled, def@diremarketing (each, a " Failed Initial
Remarketingd') shall be deemed to have occurred and the Reriragk&gent shall so advise by telephone the Caiddtdgent, the Purchase
Contract Agent, the Corporation, the Trustee aeddlearing Agency.

(h) By approximatel\3@:p.m., New York City time, on the Initial Rematikg Date, provided that there has not been a
Failed Initial Remarketing, the Remarketing Agemilsadvise by telephone (i) the Trustee, the Gail Agent, the Purchase Contract Ag
the Corporation and the Clearing Agency of the RBst¢e determined in the Initial Remarketing areldlygregate principal amount of 2007
Notes sold in the Initial Remarketing, (ii) eachrghaser (or the Clearing Agency Participant thérebthe Reset Rate and the aggre(
principal amount of 2007 Notes such purchaser @itehase and (iii) each purchaser to give indtostto its Clearing Agency Participant to
pay the purchase price on February 15, 2005 in staypéunds against delivery of the 2007 Notes pased through the facilities of the
Clearing Agency.

() In accordance wittie Clearing Agency's normal procedures, on Felrusy 2005, the transactions described above with
respect to each 2007 Note tendered for purchasedddn the Initial Remarketing shall be executadugh the Clearing Agency, and the
accounts of the respective Clearing Agency Paditip shall be debited and credited and such 200&sNielivered by book entry as
necessary to effect purchases and sales of sughNit@s. The Clearing Agency shall make paymeatiordance with its normal
procedures.

() If any Holder sellj 2007 Notes in the Initial Remarketing fails &ider such 2007 Notes, the Clearing Agency
Participant of such selling Holder and of any otRerson that was to have purchased 2007 Noteg imitiial Remarketing may deliver to any
such other Person an aggregate principal amow@®f Notes that is less than the aggregate prihaipaunt of 2007 Notes that otherwise
was to be purchased by such Person. In such dlierdggregate principal amount of 2007 Notes tedbdelivered shall be determined by
such Clearing Agency Participant, and deliveryudtslesser aggregate principal amount of 2007 Ngital constitute good delivery.

(k) The Remarketing Ages not obligated to purchase any 2007 Notekennitial Remarketing or otherwise. Neither the
Trustee, the Purchase Contract Agent, the Corporaior the Remarketing Agent shall be obligatedrin case to provide funds to make
payment upon tender of 2007 Notes for remarketing.

()  The tender andlsetient procedures set forth in this Section 3.0dluiding provisions for payment by purchasers of
2007 Notes in the Initial Remarketing, shall bejsabto modification, notwithstanding any provisitinthe contrary set forth herein, to the
extent required by the Clearing Agency or, if tlm®k-entry system is no longer available for the28@tes at the time of the Initial
Remarketing, to facilitate the tendering and rerating of 2007 Notes in certificated form. In addlitj the Remarketing Agent may,
notwithstanding any provision to the contrary settf herein, modify the settlement proceduresah fherein in order to facilitate the
settlement process.

(m)  Anything hereinttee contrary notwithstanding, the Reset Rate shalb event exceed the maximum rate, if any,
permitted by applicable law and, as to be providetthie Remarketing Agreement, the Remarketing Aghatl not have any obligation to
determine whether there is any limitation underigpple law on the Reset Rate or, if there is arghdimitation, the maximum permissible
Reset Rate on the 2007 Notes and it shall relyiysafeon written notice from the Corporation (whittte Corporation agrees to provide prior
to the tenth Business Day before February 15, 288%) whether or not there is any such limitatiad, if so, the maximum permissible R¢
Rate.

Section 3.02  Second Remarketing&dares

(@) If aFailed InitiRemarketing has occurred, the Corporation willesy, not later than seven nor more than 15 catenda
days prior to the Second Remarketing Date, thaCtearing Agency notify the Holders of the 2007 &obf the Second Remarketil



(b) If a Failed InitiRlemarketing has occurred, then, not later tha@ p:t., New York City time, on the second Business
Day immediately preceding the Second Remarketirig,Orut no earlier than the Interest Payment Dataddiately preceding March 15,
2005, each Holder of the 2007 Notes not constigutiomponents of Corporate Units may elect to h®@8¥ Notes held by such Holder
remarketed. Holders of 2007 Notes that are not aorapts of Corporate Units shall give notice oftleééction to have such 2007 Notes
remarketed to the Custodial Agent pursuant to 8eeti6(c) of the Pledge Agreement. Any such natlel be irrevocable after 5:00 p.m.,
New York City time, on the second Business Day imdiately preceding the Second Remarketing Date aadnot be conditioned upon t
level at which the Reset Rate is established.

Pursuant to Section 5.3(b) of the PasehContract Agreement, the Purchase Contract Apatitnotify, by 11:00 a.m., New York
City time, on the Business Day immediately precgdire Second Remarketing Date, the Remarketing taymhthe Corporation of the
aggregate principal amount of 2007 Notes (thatamponents of Corporate Units) to be remarketedsuRunt to Section 4.6(c) of the Pledge
Agreement, the Custodial Agent shall notify the Rekating Agent of the aggregate principal amour2@37 Notes (that are not components
of Corporate Units) to be remarketed. Under Sedii@(b) of the Purchase Contract Agreement, 200@dNiat constitute components of
Corporate Units will be remarketed as providedehreand in this Section 3.02. The 2007 Notes treanhat components of Corporate Units
and which the Holders have elected to be remarkrtadcordance with this paragraph (b) shall bear&eted pursuant to the Remarketing
Agreement in the same manner and at the sameawittee 2007 Notes that constitute components gi&@ate Units. The 2007 Notes
constituting components of Corporate Units shalleemed tendered, notwithstanding any failure byHblder of such Corporate Units to
deliver or properly deliver such 2007 Notes to R@marketing Agent for purchase.

(c) The right of eacblter to have 2007 Notes tendered for purchasé lsbdiimited to the extent that (i) the Remarketing
Agent conducts a Second Remarketing pursuant ttethes of the Purchase Contract Agreement, (ii)7206tes tendered have not been
called for redemption, (iii) the Remarketing Agéntble to find a purchaser or purchasers for teti2007 Notes at a price per 2007 Note
such that the aggregate price for the Applicabiadiral Amount of 2007 Notes is not less than 10if%he Treasury Portfolio Purchase Price
and (iv) such purchaser or purchasers deliver tineh@ase price therefor to the Remarketing Ageminaswhen required. The Holders of 2007
Notes that are remarketed in a Successful SeconfReting agree that the remarketing fee specifie®ection 5.3(b) of the Purcha
Contract Agreement shall be deducted from the mads®f the remarketing.

(d) On the Second Reéwmting Date, the Remarketing Agent shall use reaslenefforts to remarket, at a price per 2007
Note such that the aggregate price for the Apple&bincipal Amount of 2007 Notes is equal to apprately 100.25% (but not less th
100%) of the Treasury Portfolio Purchase Price 72806tes tendered or deemed tendered for purchase.

(e) If there are no famate Units outstanding and none of the Holderstéb have 2007 Notes held by them remarkete:
Reset Rate shall be the rate determined by the Retirey Agent, subject to the terms of the Remankgefgreement, as the rate that would
have been established had a remarketing been he¢lleGecond Remarketing Date.

() If the RemarketiAgent has determined that it will be able to reneaidl 2007 Notes tendered or deemed tendered prio
to 4:00 p.m., New York City time, on the Second Rekating Date, the Remarketing Agent, subject éotéinms of the Remarketing
Agreement, shall determine the Reset Rate.

(g) If, by 4:00 p.m.eW York City time, on the Second Remarketing Détpthe Remarketing Agent is unable to remarket
all 2007 Notes tendered or deemed tendered fohpsg; at a price per 2007 Note such that the aggregice for the Applicable Principal
Amount of 2007 Notes is equal to at least 100%hefTreasury Portfolio Purchase Price, or (y) if Beeond Remarketing shall not have
occurred because a condition precedent to the 8Remarketing shall not have been fulfilled, additemarketing (each, a " Failed Second
Remarketing') shall be deemed to have occurred and the Reriragk&gent shall so advise by telephone the Caiddtdgent, the Purchase
Contract Agent, the Corporation, the Trustee aeddlearing Agency.

(h) By approximatel3@:p.m., New York City time, on the Second RemankeDate, provided that there has not been a
Failed Second Remarketing, the Remarketing Ageait allvise by telephone (i) the Trustee, the CelttAgent, the Purchase Contract
Agent, the Corporation and the Clearing AgencyhefReset Rate determined in the Second Remarlastithghe aggregate principal amount
of 2007 Notes sold in the Second Remarketingeéiph purchaser (or the Clearing Agency Particifeareof) of the Reset Rate and the
aggregate principal amount of 2007 Notes such @shis to purchase and (iii) each purchaser @ igistructions to its Clearing Agency
Participant to pay the purchase price on March2085 in same day funds against delivery of the 200t&s purchased through the facilities
of the Clearing Agency.

() In accordance witie Clearing Agency's normal procedures, on MagH005, the transactions described above with
respect to each 2007 Note tendered for purchassaddn the Second Remarketing shall be exectwedigh the Clearing Agency, and the
accounts of the respective Clearing Agency Paditip shall be debited and credited and such 20@&sNielivered by book-entry as
necessary to effect purchases and sales of sughNit@s. The Clearing Agency shall make paymeatioordance with its normal
procedures.

() If any Holder sellj 2007 Notes in the Second Remarketing fails twvelesuch 2007 Notes, the Clearing Agency
Participant of such selling Holder and of any otRerson that was to have purchased 2007 Noteg i¢bond Remarketing may deliver to
any such other Person an aggregate principal anod@@®07 Notes that is less than the aggregateipahamount of 2007 Notes that
otherwise was to be purchased by such Personchestent, the aggregate principal amount of 2008t be so delivered shall be
determined by such Clearing Agency Participant, @eglivery of such lesser aggregate principal amofi2007 Notes shall constitute go



delivery.

(k) The Remarketing Ages not obligated to purchase any 2007 NotehénSecond Remarketing or otherwise. Neither the
Trustee, the Purchase Contract Agent, the Corporaidr the Remarketing Agent shall be obligatedrin case to provide funds to make
payment upon tender of 2007 Notes for remarketing.

()  The tender andlsetient procedures set forth in this Section 3.0&uiding provisions for payment by purchasers of
2007 Notes in the Second Remarketing, shall beestitp modification, notwithstanding any provisimnthe contrary set forth herein, to the
extent required by the Clearing Agency or, if tle®k-entry system is no longer available for the28ldtes at the time of the Second
Remarketing, to facilitate the tendering and rerating of 2007 Notes in certificated form. In addlitj the Remarketing Agent may,
notwithstanding any provision to the contrary settf herein, modify the settlement proceduresah fherein in order to facilitate the
settlement process.

(m)  Anything hereintte contrary notwithstanding, the Reset Rate shalb event exceed the maximum rate, if any,
permitted by applicable law and, as to be providetie Remarketing Agreement, the Remarketing Agbatl not have any obligation to
determine whether there is any limitation underigpple law on the Reset Rate or, if there is arghdimitation, the maximum permissible
Reset Rate on the 2007 Notes and it shall relyiysafgon written notice from the Corporation (whittte Corporation agrees to provide prior
to the tenth Business Day before March 15, 200%) aghether or not there is any such limitation,ahdo, the maximum permissible Reset
Rate.

Section 3.03 _ Third Remarketing does

(@) If a Failed Secd®deimarketing has occurred, the Corporation will esgunot later than seven nor more than 15 calenda
days prior to the Third Remarketing Date, that@hearing Agency notify the Holders of the 2007 Noté the Third Remarketing.

(b) If a Failed SecdRemarketing has occurred, then, not later than p:@0, New York City time, on the second Business
Day immediately preceding the Third RemarketingeDaut no earlier than the Interest Payment Dateddiately preceding April 15, 2005,
each Holder of the 2007 Notes not constituting congmts of Corporate Units may elect to have 200e8lbeld by such Holder remarketed.
Holders of 2007 Notes that are not components op&@ate Units shall give notice of their electionhiave such 2007 Notes remarketed tc
Custodial Agent pursuant to Section 4.6(c) of tlel§e Agreement. Any such notice shall be irrevtcalter 5:00 p.m., New York City tim
on the second Business Day immediately precedimd ttird Remarketing Date and may not be conditianazh the level at which the Reset
Rate is established.

Pursuant to Section 5.3(c) of the PasehContract Agreement, the Purchase Contract Afpatitnotify, by 11:00 a.m., New York
City time, on the Business Day immediately precgdire Third Remarketing Date, the Remarketing Agewt the Corporation of the
aggregate principal amount of 2007 Notes (thatamponents of Corporate Units) to be remarketedsuRunt to Section 4.6(c) of the Pledge
Agreement, the Custodial Agent shall notify the Rekating Agent of the aggregate principal amour2@37 Notes (that are not components
of Corporate Units) to be remarketed. Under Sedi@(c) of the Purchase Contract Agreement, 200@d\ihat constitute components of
Corporate Units will be remarketed as providedehreand in this Section 3.03. The 2007 Notes treanhat components of Corporate Units
and which the Holders have elected to be remarkrtadcordance with this paragraph (b) shall bear&eted pursuant to the Remarketing
Agreement in the same manner and at the sameawittee 2007 Notes that constitute components gi&ate Units. The 2007 Notes
constituting components of Corporate Units shalleemed tendered, notwithstanding any failure byHblder of such Corporate Units to
deliver or properly deliver such 2007 Notes to R@marketing Agent for purchase.

(c) The right of eacbltfer to have 2007 Notes tendered for purchasé lskdiimited to the extent that (i) the Remarketing
Agent conducts a Third Remarketing pursuant taghms of the Purchase Contract Agreement, (ii) 200fés tendered have not been called
for redemption, (iii) the Remarketing Agent is atidind a purchaser or purchasers for tendered 20fies at a price per 2007 Note such
the aggregate price for the Applicable Principalddmt of 2007 Notes is not less than 100% of theSuiey Portfolio Purchase Price and (iv)
such purchaser or purchasers deliver the purchasetherefor to the Remarketing Agent as and wiegnired. The Holders of 2007 Notes
that are remarketed in a Successful Third Remarfyetgree that the remarketing fee specified ini@eé&t3(c) of the Purchase Contract
Agreement shall be deducted from the proceedseofdimarketing.

(d) On the Third Renwtikg Date, the Remarketing Agent shall use redderefforts to remarket, at a price per 2007 Note
such that the aggregate price for the Applicabiediral Amount of 2007 Notes is equal to approxienatl00.25% (but not less than 100%)
of the Treasury Portfolio Purchase Price, 2007 8ltgadered or deemed tendered for purchase.

(e) |If there are no famate Units outstanding and none of the Holderstéb have 2007 Notes held by them remarkete:
Reset Rate shall be the rate determined by the Retirey Agent, subject to the terms of the Remankgefigreement, as the rate that would
have been established had a remarketing been hélkdrhird Remarketing Date.

() If the RemarketiAgent has determined that it will be able to reneaidl 2007 Notes tendered or deemed tendered prio
to 4:00 p.m., New York City time, on the Third Reketing Date, the Remarketing Agent, subject totthms of the Remarketing Agreema
shall determine the Reset Re



(g) If, by 4:00 p.m.eW York City time, on the Third Remarketing Date), the Remarketing Agent is unable to remarke
2007 Notes tendered or deemed tendered for purchiaerice per 2007 Note such that the aggrqmate for the Applicable Principal
Amount of 2007 Notes is equal to at least 100%efTreasury Portfolio Purchase Price, or (y) if Tiird Remarketing shall not have
occurred because a condition precedent to the Rerdarketing shall not have been fulfilled, a fhitemarketing (each, a " Failed Third
Remarketingd') shall be deemed to have occurred and the Reriragk&gent shall so advise by telephone the Caiddtdgent, the Purchase
Contract Agent, the Corporation, the Trustee aeddlearing Agency.

(h) By approximatel\3@:p.m., New York City time, on the Third RemarketiDate, provided that there has not been a
Failed Third Remarketing, the Remarketing Agentlstdvise by telephone (i) the Trustee, the Cotkdtégent, the Purchase Contract Agent,
the Corporation and the Clearing Agency of the RBste determined in the Third Remarketing andatigregate principal amount of 2007
Notes sold in the Third Remarketing, (ii) each paser (or the Clearing Agency Participant therebfhe Reset Rate and the aggre(
principal amount of 2007 Notes such purchaser @itehase and (iii) each purchaser to give indtostto its Clearing Agency Participant to
pay the purchase price on April 15, 2005 in samefdads against delivery of the 2007 Notes purctidBeough the facilities of the Clearing
Agency.

(i) In accordance wiitie Clearing Agency's normal procedures, on Amjl2005, the transactions described above with
respect to each 2007 Note tendered for purchaseaddn the Third Remarketing shall be executedugh the Clearing Agency, and the
accounts of the respective Clearing Agency Paditip shall be debited and credited and such 200&sNielivered by book entry as
necessary to effect purchases and sales of sughNit@s. The Clearing Agency shall make paymeatiordance with its normal
procedures.

() If any Holder sellj 2007 Notes in the Third Remarketing fails tawalsuch 2007 Notes, the Clearing Agency
Participant of such selling Holder and of any otRerson that was to have purchased 2007 Noteg ififtind Remarketing may deliver to any
such other Person an aggregate principal amow@®f Notes that is less than the aggregate prihaipaunt of 2007 Notes that otherwise
was to be purchased by such Person. In such dlierdggregate principal amount of 2007 Notes tedbdelivered shall be determined by
such Clearing Agency Participant, and deliveryuaftslesser aggregate principal amount of 2007 Nsital constitute good delivery.

(k) The Remarketing Ages not obligated to purchase any 2007 NotekénTthird Remarketing or otherwise. Neither the
Trustee, the Purchase Contract Agent, the Corporaior the Remarketing Agent shall be obligatedrin case to provide funds to make
payment upon tender of 2007 Notes for remarketing.

()  The tender andlsetient procedures set forth in this Section 3.08uiding provisions for payment by purchasers of
2007 Notes in the Third Remarketing, shall be suthje modification, notwithstanding any provisianthe contrary set forth herein, to the
extent required by the Clearing Agency or, if tlm®k-entry system is no longer available for the28@tes at the time of the Third
Remarketing, to facilitate the tendering and rerating of 2007 Notes in certificated form. In addlitj the Remarketing Agent may,
notwithstanding any provision to the contrary settf herein, modify the settlement proceduresah fherein in order to facilitate the
settlement process.

(m)  Anything hereinttee contrary notwithstanding, the Reset Rate shalb event exceed the maximum rate, if any,
permitted by applicable law and, as to be providetthie Remarketing Agreement, the Remarketing Aghatl not have any obligation to
determine whether there is any limitation underigpple law on the Reset Rate or, if there is arghdimitation, the maximum permissible
Reset Rate on the 2007 Notes and it shall relyysaf@on written notice from the Corporation (whittte Corporation agrees to provide prior
to the tenth Business Day before April 15, 2005)oashether or not there is any such limitation,ahdo, the maximum permissible Reset
Rate.

Section 3.04  Final Remarketing lechoes

(@) If aFailed ThirgeRarketing has occurred, the Corporation will resueot later than seven nor more than 15 calendar
days prior to the Final Remarketing Date, that@hearing Agency notify the Holders of the 2007 Noté the Final Remarketing and the
procedures to be followed by such Holders of 200%eh wishing to settle the related Purchase Castreith separate cash on the fourth
Business Day immediately preceding the Purchasér@urSettlement Date.

(b) If a Failed ThirceRarketing has occurred, then, not later than p:60, New York City time on the second Business
Day immediately preceding the Final RemarketingeDhtit no earlier than the Interest Payment Dateddiately preceding May 15, 2005,
each Holder of 2007 Notes may elect to have 200@Noeld by such Holder remarketed. Holders of 200t&s that are not components of
Corporate Units shall give notice of their electtorhave such 2007 Notes remarketed to the Custddent pursuant to Section 4.6(c) of the
Pledge Agreement. Any such notice shall be irrelstecafter 5:00 p.m., New York City time, on the @ed Business Day immediately
preceding the Final Remarketing Date and may naoineitioned upon the level at which the Reset Raéstablished.

Pursuant to Section 5.4 of the Purcl@sgract Agreement, the Purchase Contract Ageait sbtify, by 11:00 a.m., New York City
time, on the Business Day immediately precedingrinal Remarketing Date, the Remarketing AgenttaedCorporation of the aggregate
principal amount of 2007 Notes (that are componefiGorporate Units) to be remarketed. Pursuafetction 4.6(c) of the Pledge
Agreement, the Custodial Agent shall notify the Rekating Agent of the aggregate principal amour2@37 Notes (that are components of
Corporate Units) to be remarketed. Under Sectid(b}.of the Purchase Contract Agreement, 2007 Nbsconstitute components of
Corporate Units will be remarketed as provideddhreand in this Section 3.04. The 2007 Notes thenhat components of Corporate Ur



and which the Holders have elected to be remarkertadcordance with this paragraph (b) shall bear&eted pursuant to the Remarketing
Agreement in the same manner and at the samegwite 2007 Notes that constitute components gidate Units.

(c) If any Holder of fporate Units does not give a notice of its intemtio make a Cash Settlement or gives a notice of
election to tender 2007 Notes as described in @e6ti04(b), the 2007 Notes of such Holder shaliéemed tendered, notwithstanding any
failure by such Holder to deliver or properly delivsuch 2007 Notes to the Remarketing Agent focimase.

(d) The right of eachléer to have 2007 Notes tendered for purchasé lshdimited to the extent that (i) the Remarketing
Agent conducts a Final Remarketing pursuant tdelras of the Purchase Contract Agreement, (ii) 200tés tendered have not been called
for redemption, (iii) the Remarketing Agent is atidind a purchaser or purchasers for tendered 20fles at a price of not less than 100¢
the principal amount thereof, and (iv) such purehas purchasers deliver the purchase price thetefihe Remarketing Agent as and when
required. The Holders of 2007 Notes that are restatkin a Successful Final Remarketing agree tigatdmarketing fee specified in Section
5.4 of the Purchase Contract Agreement shall baaled from the proceeds of the remarketing.

(e) On the Final Renaithg Date, the Remarketing Agent shall use redseretforts to remarket, at a price equal to
approximately 100.25% (but not less than 100%efaggregate principal amount thereof, 2007 Neteddared or deemed tendered for
purchase.

(f) If there are no @orate Units outstanding and none of the Holderstéb have 2007 Notes held by them remarketec
Reset Rate shall be the rate determined by the Retirey Agent, subject to the terms of the Remankgefigreement, as the rate that would
have been established had a remarketing been helked-inal Remarketing Date.

(g) On the Final Reneithg Date, the Remarketing Agent shall, pursuatihé terms of the Remarketing Agreement,
determine the Reset Rate.

(h) If, by 4:00 p.m.eWN York City time, on the Final Remarketing Datg, the Remarketing Agent is unable to remarket all
2007 Notes tendered or deemed tendered for purchiagrice per 2007 Note such that the aggrqmate for the 2007 Notes is equal to at
least 100% of the aggregate principal amount oR0@7 Notes, or (y) if the Final Remarketing simalt have occurred because a condition
precedent to the Final Remarketing shall not haenHbulfilled, a failed remarketing (" Failed FirRémarketing) shall be deemed to have
occurred and the Remarketing Agent shall so adwdselephone the Trustee, the Collateral AgentPhchase Contract Agent, the
Corporation and the Clearing Agency.

(i) By approximately3®:p.m., New York City time, on the Final RemarkgtDate, provided that there has not been a
Failed Final Remarketing, the Remarketing Agentlsltvise by telephone (i) the Trustee, the Cotldtégent, the Purchase Contract Agent,
the Corporation and the Clearing Agency of the RBsge determined in the Final Remarketing andafgregate principal amount of 2007
Notes sold in the Final Remarketing, (ii) each paser (or the Clearing Agency Participant therebfhe Reset Rate and the aggre(
principal amount of 2007 Notes such purchaser @itehase and (iii) each purchaser to give indtostto its Clearing Agency Participant to
pay the purchase price on the Purchase Contrait¢i8ent Date in same day funds against delivetp®®2007 Notes purchased through the
facilities of the Clearing Agency.

() In accordance wiitie Clearing Agency's normal procedures, on thelRge Contract Settlement Date, the transactions
described above with respect to each 2007 Notesteddor purchase and sold in the Final Remarkedivadl be executed through the Clea
Agency, and the accounts of the respective Clegkigmncy Participants shall be debited and creditedisuch 2007 Notes delivered by book-
entry as necessary to effect purchases and satexlof2007 Notes. The Clearing Agency shall makengat in accordance with its normal
procedures.

(k) If any Holder sellj 2007 Notes in the Final Remarketing fails tavilsuch 2007 Notes, the Clearing Agency
Participant of such selling Holder and of any otRRerson that was to have purchased 2007 Notes iRittal Remarketing may deliver to any
such other Person an aggregate principal amow@®f Notes that is less than the aggregate prihaipaunt of 2007 Notes that otherwise
was to be purchased by such Person. In such dglierdggregate principal amount of 2007 Notes tedbdelivered shall be determined by
such Clearing Agency Participant, and deliveryuaftslesser aggregate principal amount of 2007 Nsita constitute good delivery.

()  The Remarketing Agés not obligated to purchase any 2007 NotehérnRinal Remarketing or otherwise. Neither the
Trustee, the Purchase Contract Agent, the Corporaidr the Remarketing Agent shall be obligatedrin case to provide funds to make
payment upon tender of 2007 Notes for remarketing.

(m) The tender andlsetent procedures set forth in this 3.04, inclugingvisions for payment by purchasers of 2007 N
in the Final Remarketing, shall be subject to miodtfon, notwithstanding any provision to the canyrset forth herein, to the extent required
by the Clearing Agency or, if the book-entry systemo longer available for the 2007 Notes at iflme tof the Final Remarketing, to facilitate
the tendering and remarketing of 2007 Notes infazated form. In addition, the Remarketing Agergynnotwithstanding any provision to
the contrary set forth herein, modify the settlehpmncedures set forth herein in order to faciitdite settlement process.

(n)  Anything hereintte contrary notwithstanding, the Reset Rate shalb event exceed the maximum rate, if any,
permitted by applicable law and, as to be providetthie Remarketing Agreement, the Remarketing Agaatl not have any obligation



determine whether there is any limitation underigpple law on the Reset Rate or, if there is arghdimitation, the maximum permissible
Reset Rate on the 2007 Notes and they shall réjysgpon written notice from the Corporation (whithe Corporation agrees to provide
prior to the tenth Business Day before the Purckas#ract Settlement Date) as to whether or natttgeany such limitation and, if so, the
maximum permissible Reset Rate.

ARTICLE 4

MISCELLANEOUS PROVISIONS

Section 4.01 __Recitals by Corporatidhe recitals in this First Supplemental Indentare made by the Corporation only and not by
the Trustee, and all of the provisions containeth@Original Indenture in respect of the rightivifeges, immunities, powers and duties of
the Trustee shall be applicable in respect of 0@/ 2Notes and this First Supplemental Indentufelgsand with like effect as if set forth
herein in full.

Section 4.02 __ Ratification and Immanation of Original IndentureAs supplemented hereby, the Original Indentuie &l respects
ratified and confirmed, and the Original Indentarel this First Supplemental Indenture shall be,redekn and construed as one and the
instrument.

Section 4.03 ___Executed in CountdgaFhis First Supplemental Indenture may be execuiagveral counterparts, each of which
shall be deemed to be an original, and such cquantisrshall together constitute but one and theedastrument.

ARTICLE 5

TAX TREATMENT

Section 5.01 __ Agreementhe Corporation agrees, and by purchasing a lésledwnership interest in the 2007 Notes eachdepl
of the 2007 Notes will be deemed to have agreed/)fited States federal income tax purposes (&gt the acquisition of a Corporate Unit
as the acquisition of a unit consisting of a stpakchase contract and a note issued by the Coiporatd to treat the 2007 Notes as
indebtedness that is subject to Treas. Reg. SE279-4 (the " Contingent Payment Regulatitynsnd (b) to be bound by the Corporation's
determination of the "comparable yield" and "prégecpayment schedule,” within the meaning of thatidgent Payment Regulations, with
respect to the 2007 Notes. The Corporation hasrdated that the comparable yield is an annual s&#®4%, compounded quarterly. Based
on the comparable yield, the projected paymentdidbeper 2007 Note is $0.41 for the period endind\agust 15, 2002, $0.38 for each
subsequent quarter ending on February 15, 20059%6r each quarter ending after February 15, 20056$25.59 at maturity.

IN WITNESS WHEREOF, each party herets haused this instrument to be signed in its resmdeébehalf by its duly authorized
officers, all as of the day and year first abovétem.

CENTURYTEL, INC.

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

R. Stewart Ewing, Jr.

Executive Vice President, Chief Financial
Officer and Treasurer

By: /s/ Stacey W. Goff

Stacey W. Goff
Vice President and Assistant Secretary

Attest:
/sl Harvey P. Perry

Harvey P. Perry

Executive Vice President, Chief Administrative
Officer, General Counsel and Secretary

REGIONS BANK,
as Trustee



By: /s/ JoAnn Mayfield

JoAnn Mayfield
Vice President/Corporate Trust Officer

EXHIBIT A
(Form of Face of 2007 Note)

[If the 2007 Note is to be a Global 20ote, insert: THIS 2007 NOTE IS A GLOBAL 2007 NEWITHIN THE MEANING OF
THE INDENTURE HEREINAFTER REFERRED TO AND IS REGIERED IN THE NAME OF THE CLEARING AGENCY OR A
NOMINEE OF THE CLEARING AGENCY. THIS 2007 NOTE ISX€CHANGEABLE FOR 2007 NOTES REGISTERED IN THE NAN
OF A PERSON OTHER THAN THE CLEARING AGENCY OR ITSOMINEE ONLY IN THE LIMITED CIRCUMSTANCES
DESCRIBED IN THE INDENTURE, AND NO TRANSFER OF THIZ07 NOTE (OTHER THAN A TRANSFER OF THIS 2007 NOTE
AS A WHOLE BY THE CLEARING AGENCY TO A NOMINEE OF RE CLEARING AGENCY OR BY A NOMINEE OF THE
CLEARING AGENCY TO THE CLEARING AGENCY OR ANOTHER G@MINEE OF THE CLEARING AGENCY OR TO A
SUCCESSOR CLEARING AGENCY OR TO A NOMINEE OF SUCHGCESSOR) MAY BE REGISTERED EXCEPT IN LIMITED
CIRCUMSTANCES.

UNLESS THIS 2007 NOTE IS PRESENTED BX AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THISSUER OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT AND ANY 2007 NOTE I&&D IS REGISTERED IN THE NAME OF CEDE & CO. OR
SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPBENTATIVE OF THE DEPOSITORY TRUST COMPANY AND
ANY PAYMENT HEREON IS MADE TO CEDE & CO., ANY TRANBER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY A PERSON IS WRONGFUL SINCE THE REGIHED OWNER HEREOF, CEDE & CO., HAS AN INTEREST

HEREIN.] %

CUSIP No. 156700AD8

$
No.
CENTURYTEL, INC.
SENIOR NOTE, SERIES J, DUE 2007
CenturyTel, Inc., a Louisiana corparat{the "Corporation," which term includes any ®ssor corporation under the Indenture
referred to on the reverse hereof), for value resmbihereby promises to pay to or registered assigns, the principal sum
of DOLLARS ($ ), [or soitter principal amount as shall be set forth e $tthedule of Increases or

Decreases attached hereto]1, on May 15, 2007 @atehis hereinafter referred to as the "Stated Mgty and to pay interest on said
principal sum from May 6, 2002 or from the next m@zent date to which interest has been paid lyrghovided for, quarterly in arrears, on
February 15, May 15, August 15 and November 15ache/ear (each such date, an "Interest Payment)Datenmencing on August 15,
2002, initially at the rate of 6.02% per annum tigie and including the day immediately precedingRlkset Effective Date and at the Reset
Rate thereafter until the principal hereof shalldhaeen paid or duly made available for payment tmthe extent permitted by law, to pay
interest, compounded quarterly, on any overduecjréth and premium, if any, and on any overdue llmetnt of interest at the rate per annum
of 6.02% through and including the day immediafalgceding the Reset Effective Date and at the Raiet thereafter. The amount of
interest payable on any Interest Payment Date bhatbmputed on the basis of a 360-day year camgpist twelve 30day months and, exce
as provided in the Indenture (as defined belovd a@mount of interest payable for any period shahan a full quarterly period for which
interest is computed will be computed on the bakthe actual number of days elapsed in such 90péaipd. In the event that any date on
which interest is payable on this 2007 Note issnBuusiness Day, then payment of interest payabkioh date will be made on the next
succeeding day that is a Business Day (and withoytnterest or other payment in respect of suddmdleexcept that, if such Business Day is
in the next succeeding calendar year, such paystatitbe made on the immediately preceding BusiBass in each case with the same
force and effect as if made on such Interest PayiDate. The interest installment so payable, amttually paid or duly provided for, on a
Interest Payment Date will, as provided in the hitdee, be paid to the Person in whose name thig R@@e (or one or more predecessor
Securities) is registered at the close of busineshe Regular Record Date for such interest ilmstadt, which shall be the close of business
on the first day of the month in which such Intéfeasyment Date falls. Any such interest installmesttpunctually paid or duly provided for,
on any Interest Payment Date, shall forthwith cead® payable to the Holders at the close of lmssion such Regular Record Date and may
be paid by the Corporation to the Person in whasaenthis 2007 Note is registered at the close sihiess on a special record date to be f
by the Trustee for the payment of such Defaulteéerést, which shall not be more than 15 or less fitadays prior to the date of the propc
payment and not less than 10 days after the relogifite Trustee of the notice of such proposed paynand notice of which shall be giver
the Holders of the 2007 Notes not less than 10 gegs to such special record date, or may be paa@hy time in any other lawful manner
inconsistent with the requirements of any secuwigiechange, if any, on which the 2007 Notes slealisted, and upon such notice as may be
required by such exchange, all as more fully predith the Indenture. The principal of (and premiifrany) and the interest on this 20



Note shall be payable at the office or agency ef@orporation maintained for that purpose in thg 6f Monroe, State of Louisiana, or t
Borough of Manhattan, The City and State of NewkYar any coin or currency of the United State#\oferica that at the time of payment is
legal tender for payment of public and private deptovided, however, that payment of interest tmaynade at the option of the Corporation
by check mailed to the address of the Person edtitlereto as such address shall appear in thatgeegister.

The indebtedness evidenced by this 20@é is, to the extent provided in the Indentgemior and unsecured and will rank in right of
payment on parity with all other senior unsecurbligations of the Corporation.

REFERENCE IS HEREBY MADE TO THE FURTHEROVISIONS OF THIS 2007 NOTE SET FORTH ON THE F@\WVING
PAGES HEREOF, WHICH FURTHER PROVISIONS SHALL FORIAPURPOSES HAVE THE SAME EFFECT AS IF SET FORTH AT
THIS PLACE.

Unless the certificate of authenticaticereon has been executed by the Trustee by msigunakure, this 2007 Note shall not be
entitled to any benefit under the Indenture or &lédvor obligatory for any purpose.

1 Insert in Global 2007 Notes and Pledged Senaiedl(as defined in the Pledge Agreement).

IN WITNESS WHEREOF, the Corporation leasised this instrument to be duly executed urideorporate seal.

CENTURYTEL, INC.

By:
Name:
Title:
By:
Name:
Title:
Attest:
Name:
Title:

CERTIFICATE OF AUTHENTICATION

This is one of the Securities of theesedesignated therein referred to in the withieationed Indenture.

REGIONS BANK, as Trustee, Authenticating
Agent and Security Registrar

By:

Authorized Officer

Dated:



This 2007 Note is one of a duly authedi issue of Securities of the Corporation (thel@tes") issued and issuable in one or more
series under an Indenture, dated as of March 34,185 supplemented by the First Supplemental tndedated May 1, 2002 (collectively,
the "Indenture"), between the Corporation and RegBank (successor-in-interest to First AmericankB& Trust of Louisiana and Regions
Bank of Louisiana), as trustee (the "Trustee," Wharm includes any successor trustee under trentacke), to which Indenture and all
indentures supplemental thereto reference is hareae for a statement of the respective rightstdiion of rights, duties and immunities
thereunder of the Corporation, the Trustee andHtblders of the Securities issued thereunder artdeoferms upon which said Securities are,
and are to be, authenticated and delivered. Thaar#g is one of the series designated on the ffeceof as Senior Notes, Series J, due 2007
(the "2007 Notes"). Such series is limited in aggte principal amount to $500,000,000 (or $575000|f the overallotment option referre
to in the Underwriting Agreement is exercised ih)fiCapitalized terms used herein for which noiwiébn is provided herein shall have the
meanings set forth in the Indenture.

If a Tax Event shall occur and be aauitig, the Corporation may, at its option, rederen2007 Notes in whole (but not in part) at
time at a price per 2007 Note equal to the RedemRrice. The Redemption Price shall be paid th ¢balder of the 2007 Notes by the
Corporation, no later than 12:00 noon, New Yorky@ine, on the Tax Event Redemption Date, by ctarckire transfer in immediately
available funds, at such place and to such acasinmay be designated by each such Holder.

Certain provisions relating to the rekeding of the 2007 Notes are set forth in the tridee.
The 2007 Notes are not entitled toltbrefit of any sinking fund.

In case an Event of Default, as defiimetthe Indenture, with respect to the 2007 Nokesldhiave occurred and be continuing, the
principal of the 2007 Notes may be declared, arahiguch declaration shall become, due and payiabtlee manner, with the effect and
subject to the conditions provided in the Indenture

The Indenture contains provisions p#ing the Corporation and the Trustee, with thesgmn of the Holders of not less than a
majority in aggregate principal amount of the Séms of each series affected at the time Outstaqdis defined in the Indenture, to execute
supplemental indentures for the purpose of addiygpaovisions to or changing in any manner or efating and of the provisions of the
Indenture or of any supplemental indenture or oflifiying in any manner the rights of the Holdergloé Securities, provided, however, that
no such supplemental indenture shall (i) extendikesl maturity of any Securities or any seriestexfuce the principal amount thereof, or
reduce the rate or extend the time of paymenttef@st thereon, or reduce any premium payable timredemption thereof, without the
consent of the Holder of each Security so affeote(ii) reduce the aforesaid percentage of Seestithe Holders of which are required to
consent to any such supplemental indenture, wittlfmitonsent of the Holders of each Security thetst@nding and affected thereby. The
Indenture also contains provisions permitting tludddrs of a majority in aggregate principal amoofrthe Securities of any series at the time
Outstanding, on behalf of the Holders of Securitiesuch series, to waive any past default in #régomance of any of the covenants
contained in the Indenture, or established pursigeatite Indenture with respect to such series,i@ntbnsequences, except a default in the
payment of the principal of, or premium, if any,ioterest on any of the Securities of such sefay.such consent or waiver by the registe
Holder of this Security (unless revoked as proviitethe Indenture) shall be conclusive and bindipgn such Holder and upon all future
Holders and owners of this Security and of any 88cissued in exchange hereof or in place heretiether by registration of transfer or
otherwise), irrespective of whether or not any tiotaof such consent or waiver is made upon thiugty.

No reference herein to the Indenture mm provision of this 2007 Note or of the Indestahall alter or impair the obligation of the
Corporation, which is absolute and unconditiomabay the principal of and interest on this 2007eNat the times and place and at the rate
and in the currency herein prescribed.

As provided in the Indenture and subjecertain limitations therein set forth, thenséer of this 2007 Note is registrable in the
security register, upon surrender of this 2007 Noteegistration of transfer at the office or aggof the Corporation for such purpose, duly
endorsed by, or accompanied by a written instruroétransfer in form satisfactory to the Corporatand the security registrar and duly
executed by, the Holder hereof or his attorney duwithorized in writing, and thereupon one or mae 2007 Notes, of this series, of
authorized denominations and of like tenor andtiersame aggregate principal amount, will be issadle designated transferee or
transferees. No service charge shall be made fosach registration of transfer or exchange, baetGorporation may require payment of a
sum sufficient to cover any tax or other governrakaharge payable in connection therewith.

As provided in and subject to the psoviis of the Indenture, the Holder of this 2007eNsttall not have the right to institute any
proceeding with respect to the Indenture or forappointment of a receiver or trustee or for afneotemedy thereunder, unless such Holder
shall have previously given the Trustee writterigeobf a continuing Event of Default with respextiie 2007 Notes, the Holders of not less
than 25% in aggregate principal amount of the 200tés at the time Outstanding shall have madeemrittquest to the Trustee to institute
proceedings in respect of such Event of Defaulirastee and offered the Trustee reasonable indgnamit the Trustee shall not have
received from the Holders of a majority in aggregatincipal amount of 2007 Notes at the time Outditeg a direction inconsistent with such
request and shall have failed to institute any surolseeding for 60 days after receipt of such motiequest and offer of indemnity. The
foregoing shall not apply to any suit institutedthg Holder of this 2007 Note for the enforcemdraryy payment of principal hereof or any
premium or interest hereon on or after the respectue dates expressed herein.

Prior to due presentment of this 20@ieNor registration of transfer, the Corporatithre Trustee, any Paying Agent and any security
registrar may deem and treat the Person in whase tiais 2007 Note is registered as the absolutepivereof for all purposes, whether or
not this 2007 Note be overdue and notwithstandiegiotice of ownership or writing hereon made byosae other than the security registi



and neither the Corporation, the Trustee nor ah sigent shall be affected by notice to the contrar

No recourse shall be had for the paytroéthe principal of or any premium or the intdres this 2007 Note, or for any claim based
hereon, or otherwise in respect hereof, or basemt imrespect of the Indenture, against any inc@or, shareholder, affiliate, officer or
director, as such, past, present or future, ofXboration or of any predecessor or successoocatipn, whether by virtue of any
constitution, statute or rule of law, or by the@Ement of any assessment or penalty or otheradisgich liability being, by the acceptance
hereof and as part of the consideration for theaisse hereof, expressly waived and released.

The 2007 Notes are issuable only insteged form without coupons in denominations d $2d any integral multiple thereof. As
provided in the Indenture and subject to the litiotss therein set forth, 2007 Notes are exchangdabla like aggregate principal amount of
2007 Notes of a different authorized denominatamequested by the Holder surrendering the sawe syrrender of the 2007 Note or Nc
to be exchanged at the office or agency of the @atjpn.

The Corporation agrees, and by purchasing a béalefwnership interest in the 2007 Notes each Hodd¢he 2007 Notes will be deemed to
have agreed, for United States federal income tagqgses (a) to treat the acquisition of a Corpddatie as the acquisition of a unit consisting
of a stock purchase contract and a note issueldeéb@orporation and to treat the 2007 Notes as bedeless that is subject to Treas. Reg. Sec.
1.1275-4 (the "Contingent Payment Regulations") @do be bound by the Corporation's determinatibtne "comparable yield" and
"projected payment schedule," within the meaninthefContingent Payment Regulations, with respetité 2007 Notes. The Corporation
has determined that the comparable yield is anamate of 7.4%, compounded quarterly. Based omdimeparable yield, the projected
payment schedule per 2007 Note is $0.41 for thiegending on August 15, 2002, $0.38 for each syiset quarter ending on February 15,
2005, $0.59 for each quarter ending after Febri&n2005 and $25.59 at maturity.

This 2007 Note shall be governed by @mstrued in accordance with, the internal lafih® State of Louisiana.
ABBREVIATIONS

The following abbreviations, when ugethe inscription on the face of this instrumesttall be construed as though they were written
out in full according to applicable laws or regidas:

TEN COM -- as tenants in common UNIF GIFT MIN AGT Custodian
(Cust) (Minor)
TEN ENT -- as tenants by the entireties Under Unif&ifts to Minors Act

(State)

JT TEN -- as joint tenants with rights
of survivorship and not as tenants
in common

Additional abbreviations may also be used thougthom the above list.

FOR VALUE RECEIVED, the undersigned hereby selfsdl transfer(s) unto
(please insert Social Security or other identifymgnber of assignee)

PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS, INCLUDNIG POSTAL ZIP CODE OF ASSIGNEE

the within Security and all rights thereunder, bgrarevocably constituting and appointing

Agent to transfer said Security on the books ofGbeporation, with full power of substitution inglpremises.
Dated:




NOTICE: The signature to this assignment must
correspond with the name as written upon the fateeo
within instrument in every particular without akéon or
enlargement, or any change whatever.

Signature Guarantee:

SIGNATURE GUARANTEE

Signatures must be guaranteed by dgilikd guarantor institution" meeting the requirertseof the Security Registrar, which
requirements include membership or participatiothenSecurity Transfer Agent Medallion Program (A81P") or such other "signature
guarantee program” as may be determined by theri8eRegistrar in addition to, or in substitutioorf STAMP, all in accordance with the

Securities Exchange Act of 1934, as amended.

[TO BE ATTACHED TO GLOBAL 2007 NOTES
AND PLEDGED SENIOR NOTES]

SCHEDULE OF INCREASES OR DECREASES

The following increases or decreases in this [G1@087 Note]
[Pledged Senior Note] have been made:

Amount of decrease in Signature of
principal amount of Amount of increase in Principal amount of 2007 authorized
2007 Note evidenced principal amount of 2007 Note evidenced by the officer of

by the [Global 2007 Note evidenced by the [Global 2007 Note] [Pledged [Trustee]
Note] [Pledged Senior [Global 2007 Note] Senior Note] following such [Collateral
Date Note] [Pledged Senior Note] decrease or increase Agent]

EXHIBIT B



CERTIFICATE OF AUTHENTICATION

This is one of the Securities of theesedesignated therein referred to in the withieationed Indenture.

Regions Bank, as Trustee
By:

Authorized Officer

CENTURYTEL, INC.
AND
WACHOVIA BANK, NATIONAL ASSOCIATION,
AS PURCHASE CONTRACT AGENT

PURCHASE CONTRACT AGREEMENT

DATED AS OF MAY 1, 2002
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terms or provisions.

PURCHASE CONTRACT AGREEMENT, dated &8/ay 1, 2002 between CenturyTel, Inc., a Louisiangooration (the
"Company"), and Wachovia Bank, National Associgt@mmational banking association organized andiagisinder the laws of the Unit¢



States, acting as purchase contract agent anderfatthe Holders of Securities from time to tiftree "Agent").
RECITALS

The Company has duly authorized theetken and delivery of this Agreement and the Giedies evidencing the Securities.
All things necessary to make the Purchase @otsirwhen the Certificates are executed by thepgaosnand authenticated, executed on
behalf of the Holders and delivered by the Agesitp@vided in this Agreement, the valid obligati@fisthe Company, and to constitute these
presents a valid agreement of the Company, in deoce with its terms, have been done.

WITNESSETH:
For and in consideration of the premiarad the purchase of the Securities by the Holtlergof, it is mutually agreed as follows:
ARTICLE |

DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICAONS

Section 1.1 _ Definitions
For all purposes of this Agreement,ept@s otherwise expressly provided or unlessdhéest otherwise requires:

(&) the terms definedhis Article have the meanings assigned to thethis Article and include the plural as well as th
singular; and nouns and pronouns of the masculnelgr include the feminine and neuter genders;

(b) all accounting termot otherwise defined herein have the meanimgjgraed to them in accordance with generally
accepted accounting principles in the United States

(c) the words "hereithéreof' and "hereunder" and other words of simit@port refer to this Agreement as a whole anc
to any particular Article, Section or other subdigh; and

(d) the following terrhave the meanings given to them in this Sectia(d).
"Act" when used with respect to any Holder, has the mgaspecified in Section 1.4.

"Affiliate” has the same meaning as given to that term in #8eof the Securities Act of 1933, as amendeds aseéffect on the da
hereof.

"Agent" means the Person named as the "Agent" in thepfrstgraph of this instrument until a successor Aghall have become
such pursuant to the applicable provisions of Agigeement, and thereafter "Agent" shall mean sweisdh.

"Agreement" means this instrument as originally executed at asy from time to time be supplemented, restateamended by
one or more agreements supplemental hereto eritecepursuant to the applicable provisions hereof.

"Applicable Market Value" has the meaning specified in Section 5.1.

"Applicable Ownership Interest" means, with respect to a Corporate Unit and the Tr&sury securities in the Treasury Portfolio,
(A) a 1/40, or 2.5%, undivided beneficial ownersimiferest in a $1,000 principal or interest amafrd principal or interest strip in a U.S.
Treasury security included in such Treasury Pddftilat matures on or prior to May 15, 2005 andf(B)the scheduled interest payment date
on the Senior Notes that occurs on the Purchased@isettlement Date, in the case of a Succebsfidl Remarketing, Successful Second
Remarketing or Successful Third Remarketing, oefich scheduled interest payment date on the Sentes that occurs after the Tax Event
Redemption Date and on or before the Purchase &ur@ettlement Date, in the case of a Tax EveneRetion, a 0.0376% undivided
beneficial ownership interest in a $1,000 principainterest amount of a principal or interestpsini a U.S. Treasury security included in the
Treasury Portfolio that matures on or prior to tinétrest payment date.

"Applicable Principal Amount” means the aggregate principal amount of the S&otes which are components of Corporate Units
on the Initial Remarketing Date, Second Remarkebatg or Third Remarketing Date, as the case may be

"Authorized Newspaper" means a daily newspaper, in the English languaggomarily published on each day that is a Business
Day in The City of New York, whether or not pubkshon days that are legal holidays, and of gemén@ilation in The City of New York.

"Bankruptcy Code" means Title 11 of the United States Code, or ahgrdaw of the United States that from time to tipnevides a
uniform system of bankruptcy lan



"Beneficial Owner" means, with respect to a Book-Entry Interest, &étewho is the owner of such Book-Entry Interesiefiected
on the books of the Clearing Agency or on the bawiks Person maintaining an account with such @igakgency (directly as a Clearing
Agency Participant or as an indirect participanteach case in accordance with the rules of suearidg Agency).

"Board of Directors" means the board of directors of the Company onaalithorized committee of that board.

"Board Resolution" means one or more resolutions of the Board of Boregca copy of which has been certified by ther&acy or ar
Assistant Secretary of the Company to have begnatidpted by the Board of Directors and to be Ihffuce and effect on the date of such
certification and delivered to the Agent.

"Book-Entry Interest" means a beneficial interest in a Global Certificatenership and transfers of which shall be mairgdiand
made through book entries by a Clearing Agencyeasribed in Section 3.6.

"Business Day" means any day other than a Saturday, a Sundayather day on which banking institutions and tremthpanies in
New York City (in the State of New York) are pertadt or required by any applicable law to clc

"Capital Stock" means any and all shares, interests, rights tdhase; warrants, options, participations or othenedents of or
interests in (however designated, whether votingasr-voting) corporate stock or similar interest®ther types of entities.

"Cash Merger" has the meaning set forth in Section 5.10.

"Cash Merger Date" has the meaning set forth in Section 5.10.

"Cash Settlement" has the meaning set forth in Section 5.4(a).

"Certificate” means a Corporate Units Certificate or a Treasumys\Certificate.

"Clearing Agency" means an organization registered as a "Clearingnéygeursuant to Section 17A of the Exchange Aat th
acting as a depositary for the Securities and iasgmame, or in the name of a nominee of that argton, shall be registered a Global
Certificate and which shall undertake to effectleatry transfers and pledges of the Securitiegsitgd with the Clearing Agency.

"Clearing Agency Participant” means a broker, dealer, bank, other financialtintgtn or other Person for whom from time to time
the Clearing Agency maintains a direct or indiracstodial relationship or effects boekiry transfers and pledges of securities depositét
the Clearing Agency.

"Closing Price" has the meaning specified in Section 5.1.
"Collateral" has the meaning specified in Section 2.1 of thdd@eAgreement.

"Collateral Agent" means JPMorgan Chase Bank, as Collateral Agent tineléledge Agreement until a successor Collafegaht
shall have become such pursuant to the applicabldgions of the Pledge Agreement, and thereafetlateral Agent" shall mean the Pers
who is then the Collateral Agent thereunder.

"Collateral Substitution" has the meaning specified in Section 3.13.

"Common Stock" means the common stock, $1.00 par value, of thepaasnincluding, where applicable, the preferenaeh
purchase rights attached thereto.

"Company" means CenturyTel, Inc. until a successor shall lheoeme such pursuant to the applicable provisibiisis Agreement,
and thereafter "Company" shall mean such person.

"Contract Adjustment Payments" means, in the case of Corporate Units and Treddnitg, the amount payable by the Company in
respect of each Purchase Contract constitutingtaopa Corporate Unit or Treasury Unit, equal t835% per annum of the Stated Amount,
in each case computed on the basis of a 360 dayofeaelve 30 day months.

"Corporate Trust Office" means the office of the Agent at which, at anyipaldr time, its corporate trust business shall be
principally administered, which office at the datreof is located at 2525 West End Avenue, Suif®,1Rashville, Tennessee 37203.

"Corporate Unit" means the collective rights and obligations of éddpof a Corporate Units Certificate in respecboé& Senior
Note, principal amount $25, or an appropriate Aggitie Ownership Interest of the Treasury Portf@mthe case may be, subject in each
to the Pledge thereof, and the related Purchastr&ob:



"Corporate Units Certificate” means a certificate evidencing the rights and akibgs of a Holder in respect of the number of
Corporate Units specified on such certificate, sattglly in the form of Exhibit A hereto.

"Corporate Units Register" and"Corporate Units Registrar" have the respective meanings specified in Secten 3
"Coupon Rate" means 6.02%, the percentage rate per annum at waahSenior Note will bear interest initially.
"Current Market Price" has the meaning specified in Section 5.6(a)(8).

"Depositary” means, initially, DTC until another Clearing Ageragcomes its successor.
"DTC" means The Depository Trust Company, the initiab@iey Agency.

"Early Settlement" has the meaning specified in Section 5.9(a).

"Early Settlement Amount" has the meaning specified in Section 5.9(a).

"Early Settlement Date" has the meaning specified in Section 5.9(a).

"Early Settlement Rate" has the meaning specified in Section 5.9(b).

"Exchange Act" means the Securities Exchange Act of 1934 and tayts successor thereto, in each case as amenaedhe to
time, and the rules and regulations promulgatecetirader.

"Expiration Date" has the meaning specified in Section 1.4(e).
"Expiration Time" has the meaning specified in Section 5.6(a)(6).

"Failed Final Remarketing" has the meaning specified in Section 5.4(b).
"Failed Initial Remarketing" has the meaning specified in Section 5.3(a).
"Failed Second Remarketing" has the meaning specified in Section 5.3(b).
"Failed Third Remarketing" has the meaning specified in Section 5.3(c).

"Fair Market Value" with respect to securities distributed in a Spifi®&ans (a) in the case of any Spin-Off that ise#d
simultaneously with an Initial Public Offering afich securities, the initial public offering pricétbose securities, and (b) in the case of any
other Spin-Off, (i) the average of the Sale Pritthose securities over the first ten Trading Dafter the effective date of such Spin-Off or
(i) if the Sale Price is required to be determitgda nationally recognized independent investrbanking firm in accordance with the terms
hereof, the Sale Price as so determined as offftbetige date of such Spin-Off.

"Final Remarketing" has the meaning specified in Section 5.4(b).
"Final Remarketing Date" means the third Business Day immediately precetiad?urchase Contract Settlement Date.

"First Supplemental Indenture” means the first supplement to the Indenture, daseaf May 1, 2002, between the Company and the
Indenture Trustee.

"Global Senior Note Certificate” means a certificate evidencing the respective sight obligations of holders in respect of the
principal amount of Senior Notes specified on stettificate and which is registered in the nam#hefDepositary or a nominee thereof.

"Global Certificate" means a Certificate that evidences all or parhef3ecurities and is registered in the name off8itary or a
nominee thereof.

"Holder," when used with respect to a Security or any commpiothereof, means the Person in whose name theifesuidenced by
a Corporate Units Certificate and/or Treasury UGistificate is registered in the related Corpotaitits Register and/or Treasury Units
Register, as the case may be; providedwever, that the term "Holder," when used in connectidgthany term hereof that provides that a
Holder, by its acceptance of any Security or a comept thereof, is bound by the terms and conditadrikis Agreement, the Pledge
Agreement, the Certificates, the Purchase Contractsy other related maters, or appoints the Agsersuch Holder's attorney-in-fact or
otherwise authorizes the Agent to act on behadfuch Holder, shall also be deemed to include afiqres who hold beneficial interests in ¢




Security or any component thereof, including BeziafiOwners.

"Indenture” means the Indenture dated as of March 31, 1994deetthe Company and the Indenture Trustee, asesuppted by th
First Supplemental Indenture.

"Indenture Trustee" means Regions Bank (successor-in-interest to &irstrican Bank and Trust of Louisiana and RegionskBat
Louisiana), an Alabama state banking corporatisrystee under the Indenture, or any successatthe

“Initial Public Offering," with respect to a Spin-Off of securities, meansiniitéal bona fide offering of such securities teetpublic
for cash.

"Initial Remarketing" has the meaning specified in Section 5.3(a).
"Initial Remarketing Date" means the third Business Day immediately preceBeiguary 15, 2005.

"Issuer Order" or"Issuer Request" means a written order or request signed in the radrttee Company by its Chairman of the
Board, its President or a Vice President and bglitef Financial Officer, its Treasurer, an Assigt@reasurer, its Secretary or an Assistant
Secretary, and delivered to the Agent.

"Merger Early Settlement" has the meaning specified in Section 5.10.
"Merger Early Settlement Date" has the meaning specified in Section 5.10.
"NYSE" has the meaning specified in Section 5.1.

"New York Office" shall have the meaning set forth in Section 10.2.

"Officer's Certificate" means a certificate of the Company signed on ialbéy the Chairman of the Board, the Presidemj,\dice
President, the Treasurer, any Assistant Treastin@Secretary or any Assistant Secretary of thefgamy and delivered to the Agent.

"Opinion of Counsel" means an opinion in writing signed by legal counaélo may be an employee of or counsel to the Compa
an Affiliate and who shall be reasonably acceptabkbhe Agent.

"Outstanding Securities," with respect to the Corporate Units or Treasuryt§é)mheans, as of the date of determination, alpQuate
Units or Treasury Units, as the case may be, ecieby Certificates theretofore authenticated, eteztand delivered under this Agreement,
except:

(i) If a Termination Event has oged, (A) Treasury Units for which the Stated AmbahTreasury Securities has
been theretofore deposited with the Agent in tfoisthe Holders of such Treasury Units and (B) @ogpe Units for which the
Stated Amount of the related Senior Notes or tlprapiate Applicable Ownership Interest of the Frag Portfolio, as the
case may be, has been theretofore deposited witAdent in trust for the Holders of such Corpofaists;

(i)  Corporate Units or Treasuryitdrevidenced by Certificates theretofore cancebgdhe Agent or delivered to the
Agent for cancellation or deemed cancelled purstatite provisions of this Agreement; and

(i)  Corporate Units or Treasuryit$ evidenced by Certificates in exchange fomdidu of which other Certificates
have been authenticated, executed on behalf didhder and delivered pursuant to this Agreemefiigiothan any such
Certificate in respect of which there shall haverbpresented to the Agent proof satisfactory tioat such Certificate is held by
a bona fide purchaser in whose hands the Corpbirite or Treasury Units evidenced by such Certiicare valid obligations
of the Company;

provided, howevetthat in determining whether the Holders of the isi¢ginumber of the Corporate Units or Treasuryt&/have given any
request, demand, authorization, direction, notioasent or waiver hereunder, Corporate Units oaguey Units owned by the Company or
any Affiliate of the Company shall be disregarded deemed not to be outstanding, except that,teraéning whether the Agent shall be
protected in relying upon any such request, demamithorization, direction, notice, consent or waiamly Corporate Units or Treasury Units
which a Responsible Officer of the Agent knows ¢osb owned shall be so disregarded. Corporate Onifseasury Units so owned which
have been pledged in good faith may be regard€ligstanding Securities if the pledgee establisheise satisfaction of the Agent the
pledgee’s right so to act with respect to such @uae Units or Treasury Units and that the pledgemt the Company or any Affiliate of the
Company.

"Payment Date" means each of February 15, May 15, August 15 anetidber 15, commencing August 15, 20



"Permitted Investments" has the meaning set forth in Section 1.1 of thedgdeAgreement.

"Person" means a legal person, including any individualpooation, estate, partnership, joint venture, a@ssion, joint-stock
company, limited liability company, trust, unincorpted association or government or any agencyldigal subdivision thereof or any oth
entity of whatever nature.

"Pledge" means the pledge under the Pledge Agreement &eahior Notes or the appropriate Applicable Owngrshierest of the
Treasury Portfolio, as the case may be, and of thasury Securities, in each case constitutingagbahe Securities.

"Pledge Agreement" means the Pledge Agreement, dated as of the daefhlby and among the Company, the Collateral Aged
the Agent, on its own behalf and as attorney-in-facthe Holders from time to time of the Secwsti as the same may hereafter be
supplemented, restated or amended in accordankéaheiterms thereof.

"Predecessor Certificate" means a Predecessor Corporate Units CertificadeRoedecessor Treasury Units Certificate.

"Predecessor Corporate Units Certificate" of any particular Corporate Units Certificate meawery previous Corporate Units
Certificate evidencing all or a portion of the rigland obligations of the Company and the Holdeleathe Corporate Units evidenced
thereby; and, for the purposes of this definitiamy Corporate Units Certificate authenticated agld/dred under Section 3.10 in exchange
or in lieu of a mutilated, destroyed, lost or stof@orporate Units Certificate shall be deemed idence the same rights and obligations of
Company and the Holder as the mutilated, destrdgstpr stolen Corporate Units Certificate.

"Predecessor Treasury Units Certificate" of any particular Treasury Units Certificate meamery previous Treasury Units
Certificate evidencing all or a portion of the rigland obligations of the Company and the Holdeleathe Treasury Units evidenced there
and, for the purposes of this definition, any TtegdJnits Certificate authenticated and deliverader Section 3.10 in exchange for or in lieu
of a mutilated, destroyed, lost or stolen Treaddmits Certificate shall be deemed to evidence #mesrights and obligations of the Company
and the Holder as the mutilated, destroyed, lostaen Treasury Units Certificate.

"Prevailing Rating" with respect to the Senior Notes means:

(1) AA/Aa" if the Senior Notes aa credit rating of AA- or better by Standard &Ps Ratings Services and "Aa3" or better by
Moody's Investors Service, Inc. or the equivaldrguh ratings by such agencies or a substitutegragency or substitute rating agencies
selected by the Remarketing Agent (after consoltatiith the Company);

(2) if not under clause (1) ababen A/"a" if the Senior Notes have a credit ratifigh- or better by Standard & Poor's Ratings
Services and "A3" or better by Moody's Investors/iBe, Inc. or the equivalent of such ratings bgtsagencies or a substitute rating agency
or substitute rating agencies selected by the Reating Agent (after consultation with the Company);

(3) if not under clauses (1) or #Ppve, then BBB/'Baa" if the Senior Notes haveeadlit rating of BBB- or better by Standard &
Poor's Ratings Services and "Baa3" or better bydyizanvestors Service, Inc. or the equivalentuaihsratings by such agencies or a
substitute rating agency or substitute rating agsngelected by the Remarketing Agent (after caasah with the Company); or

(4) if not under clauses (1) thrbg) above, then Below BBB/"Baa."

Notwithstanding the foregoing, (A) if the credit rating of the Senior Notes by Stadd&rPoor's Ratings Services shall be on the
"Credit Watch" of Standard & Poor's Ratings Serviadth a designation of "negative implications™'developing", or (ii) the credit rating of
the Senior Notes by Moody's Investors Service, $hall be on the "Corporate Credit Watch List" adddly's Investors Service, Inc. with a
designation of "downgrade" or "uncertain", or, atk case, on any successor list of Standard & $Baitings Services or Moody's Investors
Service, Inc. with a comparable designation, tlevgiting ratings of the Senior Notes shall be detioebe within a range one full level low
in the above paragraphs than those actually assignine Senior Notes by Moody's Investors Sernvine,and Standard & Poor's Ratings
Services, (B) if the Senior Notes are rated by amg rating agency on or before the Remarketing Dhe prevailing rating will at all times
be determined without reference to the rating gf @ther rating agency and (C) if the ratings assibby Moody's Investors Service, Inc. and
Standard & Poor's Ratings Services to the SenidedNshall not be comparable, the prevailing ratfidhe Senior Notes shall be deemed t
the higher of such two ratings; provided that ifsuch rating agency shall have in effect a ratinifp® Senior Notes and the Remarketing
Agent is unable to identify a substitute ratingrageor rating agencies, the prevailing rating shalBelow BBB/'Baa."

"Primary Treasury Dealer" means a primary U.S. government securities deal€hé City of New York.
"Proceeds" has the meaning set forth in Section 1.1 of thedgdeAgreement.

"Purchase Contract," when used with respect to any Security, meansdh#act forming a part of such Security and obliggathe
Company to (i) sell, and the Holder of such Segudtpurchase, Common Stock and (ii) pay the Ho@emtract Adjustment Payments, if
any, on the terms and subject to the conditionfostt in Article V hereof



"Purchase Contract Settlement Date"means May 15, 2005.

"Purchase Contract Settlement Fund"has the meaning specified in Section 5.5.
"Purchase Price" has the meaning specified in Section 5.1.

"Purchased Shares"has the meaning specified in Section 5.6(a)(6).

"Quotation Agent" means (i) Goldman, Sachs & Co. and its respectieeessors, provided, howevehat if the foregoing shall
cease to be a Primary Treasury Dealer, the Comglaaly substitute therefor another Primary Treafegler or (ii) any other Primary
Treasury Dealer selected by the Company.

"Record Date" for the distribution payable in respect of the BeMNotes or the Applicable Ownership PercentaghefTreasury
Portfolio payable on any Payment Date means teeday of the month in which the relevant Paymeatieldccurs.

"Redemption Amount" means, for each Senior Note, the product of (iyfttiecipal amount of such Senior Note and (ii)acfion
whose numerator is the applicable Treasury Poatielirchase Price and whose denominator is thecapjdi Tax Event Redemption Princi
Amount.

"Redemption Price” means the redemption price per Senior Note equakt®edemption Amount plus any accrued and unpaid
interest on such Senior Note to the date of rediempt

"Register" means the Corporate Units Register and the Tredsnitg Register.
"Registrar" means the Corporate Units Registrar and the Treaduits Registrar.
"Remarketing Agent" has the meaning specified in Section 5.3(a).

"Remarketing Agreement" means the Remarketing Agreement to be enteredingmd among the Company, the Remarketing
Agent and the Agent, and any supplemental remarsetijreement among such parties entered into imemtion therewith, or any
replacement remarketing agreement entered intodardance with the Remarketing Agreement, by anongnthe Company, any successor
remarketing agent and the Purchase Contract Agent.

"Remarketing Fee" has the meaning specified in Section 5.3(a).
"Reorganization Event" has the meaning specified in Section 5.6(b).

"Reset Rate" means (a) in the case of the Initial Remarketing,3econd Remarketing and the Third Remarketimgintierest rate p
annum on the Senior Notes, rounded to the neanesthmusandth (0.001) of one percent per annurarméied by the Remarketing Agent to
be the interest rate that such Senior Notes shaedd in order for the Applicable Principal Amoufitlee Senior Notes to have an approxin
aggregate market value of 100.25 % of the TreaBorifolio Purchase Price on the Initial Remarkefraje, the Second Remarketing Date or
the Third Remarketing Date, respectively, and iflthe case of the Final Remarketing, (i) in thend\wé a Successful Final Remarketing, the
interest rate per annum on the Senior Notes, ralitméhe nearest one-thousandth (0.001) of oneepeper annum, determined by the
Remarketing Agent to be the interest rate that Sefior Notes should bear in order to have an appaie market value of 100.25% of the
aggregate principal amount of the Senior NotesherHinal Remarketing Date or (ii) in the event éfadled Final Remarketing, the interest
rate per annum on the Senior Notes, rounded togheest on¢housandth (0.001) of one percent per annum, équbk sum of the applicat
Reset Spread and the rate of interest on the Tvar-Benchmark Treasury in effect on the Final Rereiamg Date; provided howeverthat,
in each case, the Reset Rate shall not exceedakienuim rate permitted by applicable law.

"Reset Spread" means the spread determined as set forth belowdlmasthe Prevailing Rating of the Senior Notesffact at the
close of business on the Business Day immediatelygaling the Final Remarketing Date.

Prevailing Rating of the Senior Notes Spread
AA/"Aa" 1.75%
Al"a" 2.25%
BBB/'Baa" 2.75%
Below BBB/ "Baa" 3.75%

"Responsible Officer,” when used with respect to the Agent, means angesftif the Agent assigned by the Agent to adminitte
corporate trust matter



"Sale Price" of any securities distributed in a Spin-Off on dmading Day means the closing sale price per sfoari no closing sale
price is reported, the average of the bid and askpor, if more than one in either case, theayeiof the average bid and the average asked
prices) on such Trading Day as reported in comedasiinsactions for the principal U.S. securitiesh@xage on which such securities are tr:
or, if such securities are not listed on a U.Siomaf or regional securities exchange, as repdijetihe Nasdaq Stock Market, or if such
securities are not so reported, the last quotegtideé for such securities in the over-the-countarket as reported by the National Quotation
Bureau or similar organization, or, if such bidcgris not available, the market value of such seesion such date as determined by a
nationally recognized independent investment bapkinm retained by the Company for this purpose.

"Second Remarketing" has the meaning specified in Section 5.3(b).
"Second Remarketing Date"means the third Business Day immediately preceliagch 15, 2005.
"Security" means a Corporate Unit or a Treasury Unit.

"Senior Indebtedness" means indebtedness of any kind of the Company sitiesinstrument under which such indebtedness is
incurred expressly provides that it is on a pdrityight of payment with or subordinate in rightpdyment to the Contract Adjustment
Payments.

"Senior Notes" means the Senior Notes, Series J, due 2007 ofdhep@ny, to be issued under the Indenture in cormewtith the
issuance of the Securities. Any reference hereforte Senior Note", "a Senior Note" or "the SeNote" or any phrase herein having a
similar meaning shall be a reference to a Senide Mothe principal amount of $25.

"Settlement Rate" has the meaning specified in Section 5.1.

"Spin-Off* means a dividend or other distribution on the Comi8tock of shares of Capital Stock of any classevies, or similar
equity interests, of or relating to a subsidiarnptirer business unit of the Company.

"Stated Amount" means the stated amount of a Security, or $25.

"Successful Final Remarketing" has the meaning specified in Section 5.4(b).
"Successful Initial Remarketing" has the meaning specified in Section 5.3(a).
"Successful Second Remarketing'has the meaning specified in Section 5.3(b).
"Successful Third Remarketing" has the meaning specified in Section 5.3(c).

"Tax Event" means the receipt by the Company of an opinionritenally recognized independent tax counsel gepeed in such
matters to the effect that, as a result of (a)@ngndment to, or change (including any announcegaosed change) in, the laws (or any
regulations thereunder) of the United States orpoiifical subdivision or taxing authority theremftherein affecting taxation, (b) any
amendment to or change in an interpretation oriegain of any such laws or regulations by anydkgive body, court, governmental age!
or regulatory authority or (c) any interpretatianpponouncement that provides for a position withprect to such laws or regulations that
differs from the generally accepted position ondhginal issue date of the Senior Notes, which raan@gent, change or proposed change is
effective or which interpretation or pronouncemisrannounced on or after the original issue date®fSenior Notes, there is more than an
insubstantial risk that interest payable by the Gany on the Senior Notes would not be deductibleyhiole or in part, by the Company for
United States federal income tax purposes.

"Tax Event Redemption" means, if a Tax Event shall occur and be continuimg redemption of the Senior Notes, at the option
the Company, in whole but not in part, on not bss 30 days nor more than 60 days notice.

"Tax Event Redemption Date" means the date upon which a Tax Event Redemptimndscur.

"Tax Event Redemption Principal Amount" means either (i) if the Tax Event Redemption Dateucs prior to February 15, 2005
in the event of a Failed Initial Remarketing, ptioMarch 15, 2005, in the event of a Failed SedRacharketing, prior to April 15, 2005 or in
the event of a Failed Third Remarketing, priorhte Purchase Contract Settlement Date, the aggrpgat#pal amount of the Senior Notes
which are components of Corporate Units on the H\eent Redemption Date or (i) if the Tax Event Regéon Date occurs on or after
February 15, 2005 in the case of a Successfuali@marketing, on or after March 15, 2005 in thsecof a Successful Second Remarketing
or on or after April 15, 2005 in the case of a Sssful Third Remarketing or, in the event of a&@iThird Remarketing, on or after the
Purchase Contract Settlement Date, the aggregatggal amount of the Senior Notes outstandinguwehsTax Event Redemption Date.

"Termination Date" means the date, if any, on which a Termination Ewenurs.

"Termination Event" means the occurrence of any of the following eve



(i) atany time on or prior to tRarchase Contract Settlement Date, a judgmentedexrcourt order shall have been
entered granting relief under the Bankruptcy Cadeny other similar federal or state law, adjudiggthe Company to be
insolvent, or approving as properly filed a petitgeeking reorganization or liquidation of the Camyp and, unless such
judgment, decree or order shall have been enteitbchv60 days prior to the Purchase Contract Satilet Date, such decree or
order shall have continued undischarged and undtiyea period of 60 days; or

(i) atany time on or prior to tRerrchase Contract Settlement Date, a judgmenteder court order for the
appointment of a receiver or liquidator or truste@ssignee in bankruptcy or insolvency of the Canypor of its property, or
for the winding up or liquidation of its affairdhall have been entered, and, unless such judgmhecree or order shall have
been entered within 60 days prior to the Purchasdr@ct Settlement Date, such judgment, decreedar shall have continued
undischarged and unstayed for a period of 60 days,

(i)  at any time on or prior toetPurchase Contract Settlement Date, the Compantlyfidr a petition for relief under
the Bankruptcy Code or any other similar applicdbtieral or state law, or shall consent to thedilof a bankruptcy
proceeding against it, or shall file a petitioraoiswer or consent seeking reorganization or ligindainder the Bankruptcy
Code or any other similar applicable federal otestaw, or shall consent to the filing of any syetition, or shall consent to
the appointment of a receiver or liquidator or teesor assignee in bankruptcy or insolvency of ifdts property, or shall
make an assignment for the benefit of creditorshaill admit in writing its inability to pay its bes generally as they become
due.

"Third Remarketing” has the meaning specified in 5.3(c).
"Third Remarketing Date" means the third Business Day immediately precedjmg 15, 2005.
"Threshold Appreciation Price” has the meaning specified in Section 5.1.

"TIA" means the Trust Indenture Act of 1939, and anyEatccessor thereto, in each case as amendedirfrerto time, and the
rules and regulations promulgated thereunder.

"Trading Day" has the meaning specified in Section 5.1.

"Treasury Portfolio” means (1) in connection with the Initial Remarkegtithe Second Remarketing or the Third Remarketinghe
case may be, a portfolio of zero-coupon U.S. Trgasecurities consisting of (a) principal or int&rstrips of U.S. Treasury securities which
mature on or prior to May 15, 2005 in an aggregateunt equal to the Applicable Principal Amount @&mdwith respect to the scheduled
interest payment date on the Senior Notes thatrearuthe Purchase Contract Settlement Date, pehor interest strips in U.S. Treasury
securities which mature on or prior to such datariraggregate amount equal to the aggregate ihagsent that would be due on the
Applicable Principal Amount on such date if the laggble Coupon Rate on the Senior Notes were regttt® the Reset Rate as described in
Section 4.1 and (2) in connection with a Tax ExRatlemption, (a) if the Tax Event Redemption Da®uog prior to February 15, 2005 or, in
the event of a Failed Initial Remarketing, prioMarch 15, 2005, or, in the event of a Failed Sdd@amarketing, prior to April 15, 2005 or,
in the event of a Failed Third Remarketing, primthe Purchase Contract Settlement Date, a partbblzero-coupon U.S. Treasury securities
consisting of (i) principal or interest strips 0f3J Treasury securities which mature on or pridviay 15, 2005 in an aggregate amount equal
to the applicable Tax Event Redemption Principalo&mt and (ii) with respect to each scheduled istepayment date on the Senior Notes
that occurs after the Tax Event Redemption Datecemolr before the Purchase Contract Settlement, Petecipal or interest strips of U.S.
Treasury securities which mature on or prior tchsdiate in an aggregate amount equal to the aggrégatest payment that would be due on
that date on the applicable Tax Event Redemptiarcipal Amount, and (b) if the Tax Event Redemptidaite occurs on or after February
2005 in the case of a Successful Initial Remarkgetim or after March 15, 2005 in the case of a 8s&ftl Second Remarketing or on or after
April 15, 2005 in the case of a Successful Thirdngeketing or, in the event of a Failed Third Renatirig, on or after the Purchase Contract
Settlement Date, a portfolio of zero-coupon U.&aBury securities consisting of (i) principal demest strips of U.S. Treasury securities
which mature on or prior to May 15, 2007 in an @&ggite amount equal to the applicable Tax EventiRpten Principal Amount and (i)
with respect to each scheduled interest paymentatathe Senior Notes that occurs after the TaxERedemption Date, principal or interest
strips of U.S. Treasury securities which maturepprior to such date in an aggregate amount gquak aggregate interest payment that
would be due on that date on the applicable TaxnERedemption Principal Amount.

"Treasury Portfolio Purchase Price" means the lowest aggregate price quoted by theaPyifireasury Dealer to the Quotation A¢
(a) in the case of a Tax Event Redemption, onfthid Business Day immediately preceding the TaxrE¥®edemption Date for the purchase
of the applicable Treasury Portfolio for settlementthe Tax Event Redemption Date and (b) in tise cdi the Initial Remarketing, the Sec
Remarketing or the Third Remarketing, on the IhlRamarketing Date, the Second Remarketing Dateeohird Remarketing Date,
respectively, for the purchase of the applicableasury Portfolio for settlement on February 15,200arch 15, 2005 and April 15, 2005,
respectively.

"Treasury Security" means a zero-coupon U.S. Treasury security (CUSIRldé¢r 912803AD5) that matures on May 15, 2005.

"Treasury Unit" means the collective rights and obligations of dddoof a Treasury Units Certificate in respecadf/40, or 2.5%,
undivided beneficial ownership interest in a Tregssecurity with a principal amount at maturity®if,000, subject to the Pledge thereof, and
the related Purchase Contre



"Treasury Units Certificate" means a certificate evidencing the rights and akibgs of a Holder in respect of the number of
Treasury Units specified on such certificate sulitilly in the form of Exhibit B hereto.

"Treasury Units Register" and"Treasury Units Registrar" have the respective meanings specified in Section 3

"Two-Year Benchmark Treasury" means direct obligations of the United States (Wwinay be obligations traded on a when-issued
basis only) having a maturity comparable to theaiming term to maturity of the Senior Notes, asadrupon by the Company and the
Remarketing Agent. The rate for the Two-Year BenatiaTreasury will be the bid side rate displayed@00 a.m., New York City time, on
the Final Remarketing Date in the Telerate systanif the Telerate system is (a) no longer avadain the Final Remarketing Date or (b) in
the opinion of the Remarketing Agent (after coretidh with the Company) no longer an appropriattesy from which to obtain such rate,
such other nationally recognized quotation systepninathe opinion of the Remarketing Agent (aftensultation with the Company) is
appropriate). If such rate is not so displayed r#te for the Two-Year Benchmark Treasury shalldsecalculated by the Remarketing Agent,
the yield to maturity for the Two-Year Benchmarle@sury, expressed as a bond equivalent on thedfasigear of 365 or 366 days, as
applicable, and applied on a daily basis, and caetplry taking the arithmetic mean of the secondzayket bid rates, as of 10:30 a.m., New
York City time, on the Final Remarketing Date aofath leading United States government securitiekedeselected by the Remarketing Ac
(after consultation with the Company) (which maglide the Remarketing Agent or an Affiliate thejeof

"Underwriting Agreement" means the Underwriting Agreement dated April 3@2Between the Company and Goldman, Sachs &
Co., as representatives for the several undengritientified therein.

"Vice President" means any vice president, whether or not desigriatednumber or a word or words added before er #iie title
"vice president."

Section 1.2 _ Compliance Certificaasl Opinions

Except as otherwise expressly providgthis Agreement, upon any application or reqbgghe Company to the Agent to take any
action under any provision of this Agreement, tlienpany shall furnish to the Agent an Officer's @ieste stating that all conditions
precedent, if any, provided for in this Agreemaglating to the proposed action have been compligdand, if requested by the Agent, an
Opinion of Counsel stating that, in the opiniorsath counsel, all such conditions precedent, if haye been complied with, except that in
the case of any such application or request asitohvithe furnishing of such documents is specificaquired by any provision of this
Agreement relating to such particular applicatiomemuest, no additional certificate or opiniondhée furnished.

Every certificate or opinion with regpé compliance with a condition or covenant pded for in this Agreement shall include:

(1) a statement that each Perggmirgj such certificate or opinion has read suctenawmt or condition
and the definitions herein relating thereto;

(2) a brief statement as to theireaind scope of the examination or investigatiponuvhich the
statements or opinions contained in such certdicatopinion are based;

(3) a statement that, in the opimd each such Person, he or she or it has madeesamination or
investigation as is necessary to enable such ihgalito express an informed opinion as to wheth@&obsuch
covenant or condition has been complied with; and

(4) astatement as to whethemhéndpinion of each such Person, such conditiorveerant has been
complied with.

Section 1.3 _ Form of Documents Dslad to Agent

In any case where several matterseeired to be certified by, or covered by an opinid, any specified Person, it is not necessary
that all such matters be certified by, or covergdhe opinion of, only one such Person, or thay the so certified or covered by only one
document, but one such Person may certify or givepanion with respect to some matters and oneaerather such Persons as to other
matters, and any such Person may certify or givepamion as to such matters in one or several dectisn

Any certificate or opinion of the Conmyamay be based, insofar as it relates to legalersatupon a certificate or opinion of, or
representations by, counsel, unless the Companykrar in the exercise of reasonable care shouddvkthat the certificate or opinion or
representations with respect to the matters upaohahis certificate or opinion is based are errarse@d\ny such certificate or Opinion of
Counsel may be based, insofar as it relates tadhotatters, upon a certificate or opinion of, epnesentations by, the Company stating that
the information with respect to such factual matisrin the possession of the Company unless tteRgiving such certificate or Opinion of
Counsel knows, or in the exercise of reasonabke slaould know, that the certificate or opinion @presentations with respect to such matters
are erroneous.

Where any Person is required to make, gr execute two or more applications, requestasents, certificates, statements, opinior



other instruments under this Agreement, they maynbed not, be consolidated and form one instramen

Section 1.4  Acts of Holders; Recbates.

(&) Any request, demaadthorization, direction, notice, consent, waieeother action provided by this Agreement to be
given or taken by Holders may be embodied in andezed by one or more instruments of substantsthilar tenor signed by such Holders
in person or by agent duly appointed in writingc&pgt as herein otherwise expressly provided, sattbrashall become effective when such
instrument or instruments are delivered to the Aged, where it is hereby expressly required, éoGlompany. Such instrument or
instruments (and the action embodied therein amdkaced thereby) are herein sometimes referred thea"Act" of the Holders signing such
instrument or instruments. Proof of execution of auch instrument or of a writing appointing anglsagent shall be sufficient for any
purpose of this Agreement and (subject to Sectidhcbnclusive in favor of the Agent and the Compaihmade in the manner provided in
this Section.

(b) The fact and dat¢he execution by any Person of any such instraroewriting may be proved in any manner which
the Agent deems sufficient.

(c) The ownership otBeties shall be proved by the Corporate Unitsi®egor the Treasury Units Register, as the case
may be.

(d) Any request, demaaathorization, direction, notice, consent, waiveother Act of the Holder of any Certificate dhal
bind every future Holder of the same Certificatd #me Holder of every Certificate issued upon #gistration of transfer thereof or in
exchange therefor or in lieu thereof in respecrofthing done, omitted or suffered to be done leyAbent or the Company in reliance
thereon, whether or not notation of such actiomasle upon such Certificate.

(e) The Company mayas®t day as a record date for the purpose of datergithe Holders of Outstanding Securities
entitled to give, make or take any request, demanthorization, direction, notice, consent, waiweother action provided or permitted by
this Agreement to be given, made or taken by HsldéiSecurities. If any record date is set purstmtitis paragraph, the Holders of the
Outstanding Corporate Units and the Outstandingdugy Units, as the case may be, on such recoeg alad no other Holders, shall be
entitled to take the relevant action with respedhe Corporate Units or the Treasury Units, asctse may be, whether or not such Holders
remain Holders after such record date; providetinbasuch action shall be effective hereunder @rilgisen on or prior to the applicable
Expiration Date by Holders of the requisite numbie®utstanding Securities on such record date. iNgtim this paragraph shall be construed
to prevent the Company from setting a new recotd fta any action for which a record date has esiy been set pursuant to this
paragraph (whereupon the record date previouslgtest automatically and with no action by any Barbe cancelled and of no effect), and
nothing in this paragraph shall be construed tdeeimeffective any action taken by Holders of thguisite number of Outstanding Securities
on the date such action is taken. Promptly aftgrranord date is set pursuant to this paragraghCttmpany, at its own expense, shall cause
notice of such record date, the proposed actioddigers and the applicable Expiration Date to hegito the Agent in writing and to each
Holder of Securities in the manner set forth int®ecl.6.

With respect to any record date sespamt to this Section, the Company may designatelate as the "Expiration Date" and from
time to time may change the Expiration Date to @anfier or later day; provided that no such chastg#l be effective unless notice of the
proposed new Expiration Date is given to the Agentriting, and to each Holder of Securities in thanner set forth in Section 1.6, on or
prior to the existing Expiration Date. If an Expican Date is not designated with respect to angnedate set pursuant to this Section, the
Company shall be deemed to have initially desigh#tie 180th day after such record date as the &bgir Date with respect thereto, subject
to its right to change the Expiration Date as pdediin this paragraph. Notwithstanding the foregpimo Expiration Date shall be later than
the 180th day after the applicable record date.

Section 1.5 _ Notices

Any request, demand, authorizatioreation, notice, consent, waiver or Act of Holdersther document provided or permitted by
this Agreement to be made upon, given or furnigbedr filed with,

(@) the Agent by anyld or by the Company shall be sufficient for gvpurpose hereunder (unless otherwise herein
expressly provided) if made, given, furnished tadiin writing personally delivered or mailed, fidass postage prepaid, to the Agent at
Wachovia Bank, National Association, 2525 West Brdnue, Suite 1200, Nashville, Tennessee 37208n#itn: Susan Baker, or at any
other address previously furnished in writing bg fkgent to the Holders and the Company; or

(b) the Company by #&gent or by any Holder shall be sufficient for eveurpose hereunder (unless otherwise herein
expressly provided) if made, given, furnished tadiin writing and personally delivered or mailéidst-class postage prepaid, to the Comg.
at CenturyTel, Inc., 100 CenturyTel Drive, Monraepisiana 71203, Attention: Chief Financial Officer at any address previously
furnished in writing to the Agent by the Company; o

(c) the Collateral Agdny the Agent, the Company or any Holder shalsbificient for every purpose hereunder (unless
otherwise herein expressly provided) if made, gifemished or filed in writing and personally delred or mailed, firstlass postage prep:
to the Collateral Agent at JPMorgan Chase Bank,8@0is Street, Suite 1150, Houston, Texas 770@2mion: John G. Jones or at ¢



other address previously furnished in writing by @ollateral Agent to the Agent, the Company ardHblders; or

(d) the Indenture Taesby the Company shall be sufficient for everyppse hereunder (unless otherwise herein expressly
provided) if made, given, furnished or filed in timg and mailed, first-class postage prepaid, asighe to the Indenture Trustee at Regions
Bank, 60 Commerce Street, Montgomery, Alabama 36A@éntion: Robert B. Rinehart, or at any othed@ss previously furnished in
writing by the Indenture Trustee to the Company.

Section 1.6 _ Notice to Holders; Wiy

(&) Where this Agreerngrovides for notice to Holders of any event, saoolice shall be sufficiently given (unless
otherwise herein expressly provided) if in writiagd mailed, first-class postage prepaid, to eaddef@ffected by such event, at its address
as it appears in the applicable Register, not tham the latest date, and not earlier than thieestdate, prescribed for the giving of such
notice. In any case where notice to Holders ismiwe mail, neither the failure to mail such notiner any defect in any notice so mailed, to
any particular Holder shall affect the sufficierafysuch notice with respect to other Holders.

(b)  Where this Agreemprovides for notice in any manner, such noticg mawaived in writing by the Person entitled to
receive such notice, either before or after theng\and such waiver shall be the equivalent of swatice. Waivers of notice by Holders shall
be filed with the Agent, but such filing shall rimg a condition precedent to the validity of anyactaken in reliance upon such waiver.

(c) In case by reasbthe suspension of regular mail service or byeeasf any other cause it shall be impracticablgive
such notice by mail, then such natification as ldbalmade with the approval of the Agent shall tituie a sufficient notification for every
purpose hereunder.

Section 1.7 _ Effect of Headings diadble of Contents

The Article and Section headings heegid the Table of Contents are for convenience antishall not affect the construction her:

Section 1.8 __Successors and Assigns

All covenants and agreements in thise&gent by the Company shall bind its successatassigns, whether so expressed or not.

Section 1.9  Separability Clause

In case any provision in this Agreemanin the Securities shall be invalid, illegalwrenforceable, then, to the extent permitted by
law, the validity, legality and enforceability dfe remaining provisions hereof and thereof shalimany way be affected or impaired
thereby.

Section 1.10 _ Benefits of Agreement

Except for the rights of Holders of 8erindebtedness under Section 5.2, nothing inAlgiseement or in the Securities, express or
implied, shall give to any Person, other than thei@s hereto and their successors hereunderatite extent provided hereby, the Holders,
any benefits or any legal or equitable right, reynedclaim under this Agreement. The Holders frametto time shall be beneficiaries of this
Agreement to the extent provided hereby and skalidund by all of the applicable terms and condgibereof and of the Securities
evidenced by their Certificates by their acceptasfagelivery of such Certificates.

Section 1.11 __ _Governing Law

THIS AGREEMENT AND THE SECURITIES SHALBE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH TH
LAWS OF THE STATE OF NEW YORK.

Section 1.12 __Legal Holidays

In any case where any Payment Daté sbabe a Business Day, then (notwithstandingather provision of this Agreement or the
Corporate Units Certificates or the Treasury U@igstificates) payment of the Contract AdjustmentrRants, if any, shall not be made on
such date, but such payments shall be made oretiesucceeding Business Day with the same forceeffadt as if made on such Payment
Date, provided that no interest shall accrue gpdyeble by the Company or any Holder for the pefioth and after any such Payment Date
unless there shall be a default in the paymenbdugich next succeeding Business Day, exceptitisaich next succeeding Business Day is
in the next succeeding calendar year, such payshatitbe made on the immediately preceding BusiBDagswith the same force and effec
if made on such Payment Date.

In any case where the Purchase Corfiettiement Date shall not be a Business Day, (hefwithstanding any other provision of this
Agreement, the Corporate Units Certificates orftteasury Units Certificates), the Purchase Corgrsisall not be performed on such date,
but the Purchase Contracts shall be performedemtmediately following Business Day with the safioree and effect as if performed



the Purchase Contract Settlement Date.
Section 1.13 __ Counterparts

This Agreement may be executed in anylver of counterparts by the parties hereto onragpaounterparts, each of which, when so
executed and delivered, shall be deemed an orjgioahll such counterparts shall together cortstibmne and the same instrument.

Section 1.14  Inspection of Agreetnen

A copy of this Agreement shall be aahlié at all reasonable times during normal busihesss at the Corporate Trust Office for
inspection by any Holder.

ARTICLE Il

CERTIFICATE FORMS

Section 2.1 ~ Forms of Certificate=n€rally.

The Corporate Units Certificates (irtthg the form of Purchase Contract forming parthef Corporate Units evidenced thereby) shall
be in substantially the form set forth_in ExhibithAreto, with such letters, numbers or other mafkdemtification or designation and such
legends or endorsements printed, lithographed graeed thereon as may be required by the rulesygacurities exchange on which the
Corporate Units are listed or any depositary ttwerefr as may, consistently herewith, be determimethe officers of the Company execut
such Corporate Units Certificates, as evidencethby execution of the Corporate Units Certificates

The definitive Corporate Units Certifies shall be printed, lithographed or engravesteel engraved borders or may be produced in
any other manner, all as determined by the officéthe Company executing such Corporate UnitsifRstes, consistent with the provisions
of this Agreement, as evidenced by their executieneof.

The Treasury Units Certificates (inéhglthe form of Purchase Contract forming parthef Treasury Units evidenced thereby) sha
in substantially the form set forth in ExhibitH&reto, with such letters, numbers or other mafkdemtification or designation and such
legends or endorsements printed, lithographed grased thereon as may be required by the rulesy$acurities exchange on which the
Treasury Units are listed or any depositary therefoas may, consistently herewith, be determimgethe officers of the Company executing
such Treasury Units Certificates, as evidencedcbiy execution of the Treasury Units Certificates.

The definitive Treasury Units Certifiea shall be printed, lithographed or engravedteel €ngraved borders or may be produced in
any other manner, all as determined by the offioétee Company executing such Treasury Units @eates, consistent with the provisions
of this Agreement, as evidenced by their executieneof.

Every Global Certificate authenticatexlecuted on behalf of the Holders and deliveredureder shall bear a legend in substantially
the following form:

"THIS CERTIFICATE IS A GLOBAL CERTIFICAE WITHIN THE MEANING OF THE PURCHASE CONTRACT
AGREEMENT (AS HEREINAFTER DEFINED) AND IS REGISTEREIN THE NAME OF THE CLEARING AGENCY OR A NOMINEI|
THEREOF. THIS CERTIFICATE MAY NOT BE EXCHANGED IN WOLE OR IN PART FOR A CERTIFICATE REGISTERED, AND
NO TRANSFER OF THIS CERTIFICATE IN WHOLE OR IN PARWAY BE REGISTERED, IN THE NAME OF ANY PERSON OTHE
THAN SUCH CLEARING AGENCY OR A NOMINEE THEREOF, EXEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN
THE PURCHASE CONTRACT AGREEMENT.

UNLESS THIS CERTIFICATE IS PRESENTED BYW AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TR
COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THCOMPANY OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO., OR
SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPBENTATIVE OF THE DEPOSITORY TRUST COMPANY, AN
ANY PAYMENT HEREON IS MADE TO CEDE & CO., ANY TRANBER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY A PERSON IS WRONGFUL SINCE THE REGIHED OWNER HEREOF, CEDE & CO., HAS AN INTEREST
HEREIN."

Section 2.2 _ Form of Agent's Certife of Authentication

The form of the Agent's certificateanfthentication of the Corporate Units shall beubssantially the form set forth on the form of
Corporate Units Certificates.

The form of the Agent's certificateanfthentication of the Treasury Units shall be instantially the form set forth on the form of the
Treasury Units Certificate



ARTICLE Il

THE SECURITIES

Section 3.1 _ Title and Terms; Denuattions.

The aggregate number of Corporate Umits Treasury Units evidenced by Certificates anttbated, executed on behalf of the
Holders and delivered hereunder is limited to 20,000 (or 23,000,000 if the Underwriters' overdament option under the Underwriting
Agreement is exercised in full) except for Certfies authenticated, executed and delivered updstnaggon of transfer of, in exchange for,
in lieu of, other Certificates pursuant to Sectdo4, 3.5, 3.9, 3.10, 3.13, 3.14, 5.9, 5.10 or 8.5.

The Certificates shall be issuable anlgegistered form and only in denominations sfregle Corporate Unit or Treasury Unit and
integral multiple thereof.

Section 3.2 _ Rights and Obligati&videnced by the Certificates

Each Corporate Units Certificate skeaidence the number of Corporate Units specifiedeim, with each such Corporate Unit
representing the ownership by the Holder thereaf béneficial interest in a Senior Note or the Aggille Ownership Interest of the Treasury
Portfolio, as the case may be, subject to the Rlediguch Senior Note or the Applicable Ownershiprest of the Treasury Portfolio, as the
case may be, by such Holder pursuant to the Plaggeement, and the rights and obligations of thédklothereof and the Company under
one Purchase Contract. The Agent as attorney-irfdacand on behalf of, the Holder of each Corpotanit shall pledge, pursuant to the
Pledge Agreement, the Senior Note or the Applic&Maership Interest of the Treasury Portfolio,les¢ase may be, forming a part of such
Corporate Unit, to the Collateral Agent and granthie Collateral Agent a security interest in tight; title and interest of such Holder in such
Senior Note or the Applicable Ownership Interesthef Treasury Portfolio, as the case may be, ®bt#nefit of the Company, to secure the
obligation of the Holder under each Purchase Contoapurchase the Common Stock of the Company.

Each Treasury Units Certificate shaltlence the number of Treasury Units specifiedeimgwith each such Treasury Unit
representing the ownership by the Holder thereat df40, or 2.5%, undivided beneficial ownershigiiast in a Treasury Security with a
principal amount at maturity equal to $1,000, sabje the Pledge of such Treasury Security by $t@lder pursuant to the Pledge
Agreement, and the rights and obligations of th&dklothereof and the Company under one Purchased@bnThe Agent as attorney-in-fact
for, and on behalf of, the Holder of each Treasumyt shall pledge, pursuant to the Pledge Agreentbat1/40, or 2.5%, undivided beneficial
ownership interest in the Treasury Security toGodlateral Agent and grant to the Collateral Agasecurity interest in the right, title and
interest of such Holder in such 1/40, or 2.5%, viadid beneficial ownership interest in the Treassegurity, for the benefit of the Company,
to secure the obligation of the Holder under easttltase Contract to purchase the Common Stoclkectmpany.

Section 3.3 __ Execution, AuthentieatiDelivery and Dating

Subject to the provisions of Sectiork33and 3.14 hereof, upon the execution and delieethis Agreement, and at any time and fi
time to time thereafter, the Company may delivetti@eates executed by the Company to the Agentfahentication, execution on behalf of
the Holders and delivery, together with an IssueteDfor authentication of such Certificates, amel Agent in accordance with such Issuer
Order shall authenticate, execute on behalf oftblelers and deliver such Certificates.

The Certificates shall be executed endf of the Company by its Chairman of the Bo#sdPresident or one of its Vice Presidents
and its Treasurer or one of its Assistant Treasweits Secretary or one of its Assistant Sedextail he signature of any of these officers on
the Certificates may be manual or facsimile.

Certificates bearing the manual orifads signatures of individuals who were at anydithe proper officers of the Company shall
bind the Company, notwithstanding that such indiald or any of them have ceased to hold such sffic®r to the authentication and
delivery of such Certificates or did not hold sudfices at the date of such Certificates.

No Purchase Contract evidenced by @fiCate shall be valid until such Certificate Hasmen executed on behalf of the Holder by the
manual signature of an authorized officer of theeityas such Holder's attorney-in-fact. Such sigedby an authorized officer of the Agent
shall be conclusive evidence that the Holder ohdDertificate has entered into the Purchase Casteagdenced by such Certificate.

Each Certificate shall be dated the ddifits authentication.

No Certificate shall be entitled to @wsnefit under this Agreement or be valid or olitiga for any purpose unless there appears on
such Certificate a certificate of authenticatiobstantially in the form provided for herein execul®yy an authorized officer of the Agent by
manual signature, and such certificate upon antificate shall be conclusive evidence, and the aviglence, that such Certificate has been
duly authenticated and delivered hereunder.

Section 3.4 Temporary Certificate.




Pending the preparation of definitiveriificates, the Company may execute and delivéinécAgent, and, if so delivered, the Agent
shall authenticate, execute on behalf of the Heldend deliver, in lieu of such definitive Certiftes, temporary Certificates which are in
substantially the form set forth in Exhibit@x Exhibit B hereto, as the case may be, with such letters, etswdy other marks of identification
or designation and such legends or endorsememteg@yilithographed or engraved thereon as mayderesl by the rules of any securities
exchange on which the Corporate Units or Treasumyslare listed, or as may, consistently hereviithdetermined by the officers of the
Company executing such Certificates, as evidengetidir execution of the Certificates.

If temporary Certificates are issudm, Company will cause definitive Certificates tognepared without unreasonable delay. Aftel
preparation of definitive Certificates, the tempgr@ertificates shall be exchangeable for defiwitivertificates upon surrender of the
temporary Certificates at the Corporate Trust @ffic the New York Office, at the expense of the @any and without charge to the Holder.
Upon surrender for cancellation of any one or miemgporary Certificates, the Company shall execntedeliver to the Agent, and the Agent
shall authenticate, execute on behalf of the Holdled deliver in exchange therefor, one or moréendivie Certificates of like tenor and
denominations and evidencing a like number of Ca@oUnits or Treasury Units, as the case maydtheatemporary Certificate or
Certificates so surrendered.

Until so exchanged, the temporary @edtes shall in all respects evidence the samefiisrand the same obligations with respect to
the Corporate Units or Treasury Units, as the oca@g be, evidenced thereby as definitive Certifisate

Section 3.5 __ Registration; Registrabf Transfer and Exchange

The Agent shall keep at the CorporatesiTOffice a Register (the "Corporate Units Regl$tin which, subject to such reasonable
regulations as it may prescribe, the Agent shalVigie for the registration of Corporate Units Clegéites and of transfers of Corporate Units
Certificates (the Agent, in such capacity, the 'fi2mate Units Registrar") and a Register (the "Tueatnits Register") in which, subject to
such reasonable regulations as it may prescribeAgent shall provide for the registration of TrnegsUnits Certificates and of transfers of
Treasury Units Certificates (the Agent, in suchamaty, the "Treasury Units Registrar").

Upon surrender for registration of sfem of any Certificate at the Corporate Trust €ffor the New York Office, the Company shall
execute and deliver to the Agent, and the Agerit abthenticate, execute on behalf of the desightatnsferee or transferees, and deliver, in
the name of the designated transferee or transfepee or more new Certificates of any authorizembahinations, like tenor, and evidencing
a like number of Corporate Units or Treasury Uratsthe case may be.

At the option of the Holder, Certifieatmay be exchanged for other Certificates, ofaarlorized denominations and evidencing a
like number of Corporate Units or Treasury Unitstlae case may be, upon surrender of the Ceréfidatbe exchanged at the Corporate ~
Office or the New York Office. Whenever any Cediftes are so surrendered for exchange, the Congbafiyexecute and deliver to the
Agent, and the Agent shall authenticate, executeatralf of the Holder, and deliver the Certificaidsch the Holder making the exchange is
entitled to receive.

All Certificates issued upon any regison of transfer or exchange of a Certificatellstndence the ownership of the same numb
Corporate Units or Treasury Units, as the caselmeayand be entitled to the same benefits and dutibjélce same obligations, under this
Agreement as the Corporate Units or Treasury Uagthe case may be, evidenced by the Certificmtersdered upon such registration of
transfer or exchange.

Every Certificate presented or surreaddor registration of transfer or for exchangelkfif so required by the Agent) be duly
endorsed, or be accompanied by a written instrummiinansfer in form satisfactory to the Companyg #me Agent duly executed, by the
Holder thereof or its attorney duly authorized iriting.

No service charge shall be made forragjstration of transfer or exchange of a Ceuitii; but the Company and the Agent may
require payment from the Holder of a sum suffickentover any tax or other governmental chargertiet be imposed in connection with
registration of transfer or exchange of Certifisatgher than any exchanges pursuant to Sectidn8.8, 3.9 and 8.5 not involving any
transfer.

Notwithstanding the foregoing, the Camyp shall not be obligated to execute and deliw¢hé Agent, and the Agent shall not be
obligated to authenticate, execute on behalf oHblgler and deliver, any Certificate presentedusrendered for registration of transfer or for
exchange on or after the Business Day immediatelgguling the earlier of the Purchase Contracte$e#tht Date or the Termination Date. In
lieu of delivery of a new Certificate, upon satcdfan of the applicable conditions specified abovthis Section and receipt of appropriate
registration or transfer instructions from such diw| the Agent shall (i) if the Purchase Contratl&ment Date has occurred, deliver the
shares of Common Stock issuable in respect of tineh@se Contracts forming a part of the Securiiédenced by such Certificate (together
with any cash or other property to which the Holdezntitled), or (ii) if a Termination Event shhtve occurred prior to the Purchase
Contract Settlement Date, transfer the Senior Néhesappropriate Applicable Ownership Interesthef Treasury Portfolio or the Treasury
Securities, as the case may be, evidenced tharebgch case subject to the applicable conditiodsimaccordance with the applicable
provisions of Article Five hereof.

Section 3.6 Book-Entry Interest:.




The Certificates, on original issuane#, be issued in the form of one or more fullygigtered Global Certificates, to be delivered to
the Depositary or a nominee or a custodian thdygpbr on behalf of, the Company.

Such Global Certificate shall initialhg registered on the books and records of the @oynim the name of Cede & Co., the nominee
of the Depositary, and no Beneficial Owner willeae® a definitive Certificate representing such &eal Owner's interest in such Global
Certificate, except as provided in Section 3.9. Agent shall enter into an agreement with the Digpsif so requested by the Company.
Unless and until definitive, fully registered Cédates have been issued to Beneficial Owners putsto Section 3.9:

(@) the provisions bistSection 3.6 shall be in full force and effect;

(b) the Company andAlgent shall be entitled to deal with the Clearkggency for all purposes of this Agreement
(including the payment of Contract Adjustment Pagtagif any, and receiving approvals, votes or eotshereunder) as the Holder of the
Securities and the sole holder of the Global Qedtié(s) and shall have no obligation to the BexedflOwners;

(c) to the extent tha provisions of this Section 3.6 conflict withyasther provisions of this Agreement, the provisiaf
this Section 3.6 shall control; and

(d) the rights of theri2ficial Owners shall be exercised only throughGhearing Agency and shall be limited to those
established by law and agreements between sucHi@ah®wners and the Clearing Agency and/or theaihg Agency Participants. The
Clearing Agency will make book-entry transfers agn@iearing Agency Participants and receive andstrahpayments of Contract
Adjustment Payments, if any, to such Clearing AgeParticipants.

Section 3.7 _ Notices to Holders

Whenever a notice or other communicatmthe Holders is required to be given under Agigeement, the Company or the Compa
agent shall give such notices and communicatiotised¢lolders and, with respect to any Securitigistered in the name of a Clearing
Agency or the nominee of a Clearing Agency, the Gamny or the Company's agent shall, except as ghtlerein, have no obligations to the
Beneficial Owners.

Section 3.8 _ Appointment of Succesdearing Agency

If any Clearing Agency ceases to bgilelé as a "clearing agency" under the ExchangeoAd unwilling or unable to continue to
serve as security depositary, the Company mays isole discretion, appoint a successor Clearingnég with respect to the Securities.

Section 3.9 _ Definitive Certificates

If (i) a Clearing Agency ceases to bgilgle as a "clearing agency" under the Exchangeahkd a successor Clearing Agency is not
appointed pursuant to Section 3.8 hereof withid@@s after the Company becomes aware of such mesgd) the Company receives a
notice from the Clearing Agency that the ClearirgpAcy is unwilling or unable to continue as a dépogwith respect to the Securities and
no successor depositary has been appointed withida®s after the Company receives a notice thérewf the Clearing Agency, or (jii) the
Company elects to terminate the book-entry systeough the Clearing Agency with respect to the 88es, then upon surrender of the
Global Certificates representing the Book-Entretests with respect to the Securities by the Glgatigency, accompanied by registration
instructions, the Company shall cause definitivetiGeates to be delivered to Beneficial Ownersotordance with the instructions of the
Clearing Agency. Neither the Company nor the Agdnatil be liable for any delay in delivery of sualstructions and may conclusively rely
on and shall be protected in relying on, such irtstons.

Section 3.10 __Mutilated, Destroyedst and Stolen Certificates

If any mutilated Certificate is surremed to the Agent, the Company shall execute alidedéo the Agent, and the Agent shall
authenticate, execute on behalf of the Holder,deider in exchange therefor, a new Certificatéhatcost of the Holder, evidencing the same
number of Corporate Units or Treasury Units, asciee may be, and bearing a Certificate numbecardemporaneously outstanding.

If there shall be delivered to the Camypand the Agent (i) evidence to their satisfactbthe destruction, loss or theft of any
Certificate, and (ii) such security or indemnityraay be required by them to hold each of them auydbgent of any of them harmless, thei
the absence of notice to the Company or the Adexritduch Certificate has been acquired by a balegpiiurchaser, the Company shall exe
and deliver to the Agent, and the Agent shall antibate, execute on behalf of the Holder, and @elig the Holder, in lieu of any such
destroyed, lost or stolen Certificate, a new Ciegtt, evidencing the same number of CorporatesimifTreasury Units, as the case may be,
and bearing a Certificate number not contemporasigautstanding, at the cost of the Holder.

Notwithstanding the foregoing, the Camyp shall not be obligated to execute and deliwéhé Agent, and the Agent shall not be
obligated to authenticate, execute on behalf oHblgler, and deliver to the Holder, a Certificatear after the Business Day immediately
preceding the earlier of the Purchase ContracteBatht Date or the Termination Date. In lieu ofidkrly of a new Certificate, upon
satisfaction of the applicable conditions specifibdve in this Section and receipt of appropriatgstration or transfer instructions from st



Holder, the Agent shall (i) if the Purchase Corti@ettlement Date has occurred, deliver the sha#fr€®@mmon Stock issuable in respect of
the Purchase Contracts forming a part of the Seéesigevidenced by such Certificate (together withh @ash or other property to which the
Holder is entitled), or (ii) if a Termination Evesitall have occurred prior to the Purchase Con8atitement Date, transfer the Senior Notes,
the appropriate Applicable Ownership Interest ef Tiheasury Portfolio or the Treasury Securitieshascase may be, evidenced thereby, in
each case subject to the applicable conditiondgraadcordance with the applicable provisions ofdetFive hereof.

Upon the issuance of any new Certiiaatder this Section, the Company and the Agentnegyire the payment by the Holder of a
sum sufficient to cover any tax or other governrakaharge that may be imposed in relation theretbamy other expenses (including the
reasonable fees and expenses of the Agent) conbetewith.

Every new Certificate issued pursuarthts Section in lieu of any destroyed, lost otest Certificate shall constitute an original
additional contractual obligation of the Company aifthe Holder in respect of the Security evidehiteereby, whether or not the destroyed,
lost or stolen Certificate (and the Securities exitkd thereby) shall be at any time enforceablkenypne, and shall be entitled to all the
benefits and be subject to all the obligationshiff Agreement equally and proportionately with ang all other Certificates delivered
hereunder.

The provisions of this Section are aznle and shall preclude (to the extent lawful)odler rights and remedies with respect to the
replacement or payment of mutilated, destroyed,dostolen Certificates.

Section 3.11  Persons Deemed Owners

Prior to due presentment of a Certiéidar registration of transfer, the Company arelAlgent, and any agent of the Company or the
Agent, may treat the Person in whose name suclifi€ate is registered as the owner of the Corpotitits or Treasury Units evidenced
thereby, for the purpose of receiving interesttm $enior Notes or on the maturing quarterly irstes&rips of the Treasury Portfolio, as
applicable, receiving payments of Contract Adjustti@ayments, if any, performance of the Purchas#r&cts and for all other purposes
whatsoever, whether or not any interest on theddétes or the Contract Adjustment Payments, yf @ayable in respect of the Purchase
Contracts constituting a part of the Corporate $Jait Treasury Units evidenced thereby shall bedweeand notwithstanding any notice to
contrary, and neither the Company nor the Agentany agent of the Company or the Agent, shallffected by notice to the contrary.

Notwithstanding the foregoing, with pest to any Global Certificate, nothing herein kpegdvent the Company, the Agent or any
agent of the Company or the Agent, from giving effte any written certification, proxy or other hatization furnished by any Clearing
Agency (or its nominee), as a Holder, with respectuch Global Certificate or impair, as betweerhs@learing Agency and owners of
beneficial interests in such Global Certificates tperation of customary practices governing theease of rights of such Clearing Agency
(or its nominee) as Holder of such Global Certtéca

Section 3.12  Cancellation

All Certificates surrendered (i) forlistery of shares of Common Stock on or after thecRase Contract Settlement Date, (i) upon the
transfer of Senior Notes, the appropriate ApplieabWnership Interest of the Treasury Portfolio ogaBury Securities, as the case may be,
after the occurrence of a Termination Event or pam$ to an Early Settlement or Merger Early Settietn(iii) upon the registration of a
transfer or exchange of a Security or (iv) uponold@eral Substitution or the re-establishment @faporate Unit, shall, if surrendered to any
Person other than the Agent, be delivered to thenAgnd, if not already cancelled, shall be proyngeincelled by it. The Company may at
any time deliver to the Agent for cancellation &wsrtificates previously authenticated, executeddalivered hereunder that the Company
may have acquired in any manner whatsoever, ar@eslificates so delivered shall, upon Issuer Qrdempromptly cancelled by the Agent.
No Certificates shall be authenticated, executedadralf of the Holder and delivered in lieu of mreixchange for any Certificates cancelle
provided in this Section, except as expressly piechby this Agreement. All cancelled Certificaledd by the Agent shall upon written
request be returned to the Company.

If the Company or any Affiliate of ti@@mpany shall acquire any Certificate, such actjoisshall not operate as a cancellation of
such Certificate unless and until such Certifigateelivered to the Agent cancelled or for cantieia

Section 3.13  Establishment of ToeadJnits.

A Holder may separate the Senior Notethe appropriate Applicable Ownership Intereshef Treasury Portfolio, as applicable, from
the related Purchase Contracts in respect of Catpdinits by substituting for such Senior Notetherappropriate Applicable Ownership
Interest of the Treasury Portfolio, as the case begylreasury Securities in an aggregate prinapaiunt of such Senior Notes or the
appropriate Applicable Ownership Interest (as $petin clause (A) of the definition of such terof)the Treasury Portfolio, as applicable (a
"Collateral Substitution"), at any time from andeafthe date of this Agreement and on or priohtfifth Business Day immediately
preceding the Purchase Contract Settlement Ddteeinase of the Senior Notes and on or prior te#vend Business Day immediately
preceding the Purchase Contract Settlement Ddtesinase of the appropriate Applicable Ownershiprést of the Treasury Portfolio, in ei
case by (a) depositing with the Collateral AgerdgaBury Securities having an aggregate principaluaiat maturity equal to the aggregate
principal amount of the Senior Notes comprising péisuch Corporate Units or the appropriate Aile Ownership Interest (as specifiec
clause (A) of the definition of such term) of theed@sury Portfolio comprising part of such Corpotatets, as the case may be, and (b)
transferring the related Corporate Units to the igecompanied by a notice to the Agent, substinirathe form of Exhibit D hereto,
stating that the Holder has transferred the relesarount of Treasury Securities to the Collatergéit and requesting that the Agent insti



the Collateral Agent to release the Senior Notab@rappropriate Applicable Ownership Interesthaf Treasury Portfolio, as the case may be,
underlying such Corporate Units, whereupon the Aghall promptly give such instruction to the Ctdlal Agent, substantially in the form
Exhibit C hereto. Upon receipt of the Treasury Sities described in clause (a) above and the intmu described in clause (b) above, in
accordance with the terms of the Pledge AgreentiemtCollateral Agent will release to the Agent,bahalf of the Holder, Senior Notes or
appropriate Applicable Ownership Interest of theaBury Portfolio, as the case may be, having theogpiate aggregate principal amount in
the case of such Senior Notes or the appropriapdidgble Ownership Interest of the Treasury Poidfas the case may be, from the Pledge,
free and clear of the Company's security intetestein, and upon receipt thereof the Agent shalinmtly:

(i) cancel the related Corporatét&jn

(i)  transfer the Senior Notes loe Bppropriate Applicable Ownership Interest of theasury Portfolio, as the case
may be, to the Holder; and

(i)  authenticate, execute on Bebasuch Holder and deliver a Treasury Units @iedte executed by the Company
in accordance with Section 3.3 evidencing the sammeber of Treasury Units as the number of Corpddai¢s that were
evidenced by the cancelled Corporate Units Ceatiéic

Holders who elect to separate the Savades or the appropriate Applicable Ownershigidest of the Treasury Portfolio, as the case
may be, from the related Purchase Contract andtstisute Treasury Securities for such Senior Notete appropriate Applicable
Ownership Interest of the Treasury Portfolio, asdhse may be, shall be responsible for any feegpmnses payable to the Collateral Agent
for its services as Collateral Agent in respedhefsubstitution, and the Company shall not bearsiple for any such fees or expenses.

Holders may make Collateral Substitugi@) only in integral multiples of 40 Corporatait$ if Senior Notes are being substituted for
with Treasury Securities, or (i) only in integralltiples of 100,000 Corporate Units if the appiafe Applicable Ownership Interest of the
Treasury Portfolio is being substituted for witte@sury Securities.

In the event a Holder making a Collat&ubstitution pursuant to this Section 3.13 fleffect a book-entry transfer of the Corporate
Units or fails to deliver a Corporate Units Cedifte(s) to the Agent after depositing Treasury Beesi with the Collateral Agent, the Senior
Notes or the appropriate Applicable Ownership kgéof the Treasury Portfolio, as the case magdmastituting a part of such Corpor:
Units, and any interest on such Senior Note oAglicable Ownership Interest of the Treasury Riidf as the case may be, shall be held in
the name of the Agent or its nominee in trust lfar benefit of such Holder, until such Corporatettare so transferred or the Corporate U
Certificate is so delivered, as the case may heyitin respect to a Corporate Units Certificateshstolder provides evidence satisfactory to
the Company and the Agent that such Corporate (@r@tsificate has been destroyed, lost or stolagettzer with any indemnity that may be
required by the Agent and the Company.

Except as described in this Sectio3,3dr so long as the Purchase Contract underlgi@grporate Unit remains in effect, such
Corporate Unit shall not be separable into its tirent parts, and the rights and obligations eflfolder of such Corporate Unit in respect of
the Senior Notes or the appropriate Applicable Qwimip Interest of the Treasury Portfolio, as theecanay be, and Purchase Contract
comprising such Corporate Unit may be acquired,raay be transferred and exchanged, only as a Catgpbhnit.

Section 3.14 _ Reestablishment ofpBmate Units

A Holder of Treasury Units may recre@trporate Units at any time (i) on or prior to fifth Business Day immediately preceding
the Purchase Contract Settlement Date, if a TaxitERedemption or a Successful Initial RemarketBggcessful Second Remarketing or
Successful Third Remarketing alternatively hasauooturred, and (ii) on or prior to the second BusinBay immediately preceding the
Purchase Contract Settlement Date, if a Tax EvedeRiption or a Successful Initial Remarketing, 8asful Second Remarketing or
Successful Third Remarketing has occurred and plidgble Ownership Interest in the Treasury Poiifblas become a component of the
Corporate Units, in each case by (a) depositing thieé Collateral Agent Senior Notes or the appaiprApplicable Ownership Interest of the
Treasury Portfolio, as the case may be, havingggregate principal amount in the case of the Sevites, or an appropriate Applicable
Ownership Interest (as defined in clause (A) ofdbénition of such term) of the Treasury Portfolas the case may be, equal to the aggre
principal amount at maturity of the Treasury Se@sicomprising part of such Treasury Units andr@sferring the related Treasury Units
to the Agent accompanied by a notice to the Agariistantially in the form of Exhibit D hereto, stgtthat the Holder has transferred the
relevant amount of Senior Notes or the appropédtglicable Ownership Interest of the Treasury Ruidf as the case may be, to the
Collateral Agent and requesting that the Agentutitthe Collateral Agent to release the Treaswgugties underlying such Treasury Units,
whereupon the Agent shall promptly give such ircdtam to the Collateral Agent, substantially in foem of Exhibit C hereto. Upon receipt
of the Senior Notes or the appropriate Applicabten@rship Interest of the Treasury Portfolio, asdhse may be, described in clause (a)
above and the instruction described in clauselfbya, in accordance with the terms of the Pledgeedment, the Collateral Agent will
release to the Agent, on behalf of the Holder, Tremsury Securities having a corresponding aggeguatcipal amount from the Pledge, free
and clear of the Company's security interest thead upon receipt thereof the Agent shall promptl

(i) cancel the related Treasurytbini

(i)  transfer the Treasury Secestto the Holder; ar



(iii)  authenticate, execute on bebhsuch Holder and deliver a Corporate Unitstiieate executed by the Company
in accordance with Section 3.3 evidencing the sanmber of Corporate Units as the number of Treabumijs that were
evidenced by the cancelled Treasury Units Certifica

Holders of Treasury Units may reestbiCorporate Units in integral multiples of 40 Taey Units for 40 Corporate Units if a Tax
Event Redemption or a Successful Initial RemarkgtBuccessful Second Remarketing or Successfull Remarketing has not occurred,
in integral multiples of 100,000 Treasury Units 160,000 Corporate Units if a Tax Event Redemptioa Successful Initial Remarketing,
Successful Second Remarketing or Successful TherddRketing has occurred.

In the event a Holder re-establishimgp@rate Units pursuant to this Section 3.14 fmilsffect a book-entry transfer of the Treasury
Units or fails to deliver a Treasury Units Certifie(s) to the Agent after depositing Senior Notethe appropriate Applicable Ownership
Interest of the Treasury Portfolio, as the case begywith the Collateral Agent, the Treasury Sd@siconstituting a part of such Treasury
Units shall be held in the name of the Agent ondminee in trust for the benefit of such Holdettillsuch Treasury Units are so transferred
or the Treasury Units Certificate is so deliverasithe case may be, or, with respect to a Tredsuitg Certificate, such Holder provides
evidence satisfactory to the Company and the Atieitsuch Treasury Units Certificate has been dgstt, lost or stolen, together with any
indemnity that may be required by the Agent andGbenpany.

Except as provided in this Section 3fddso long as the Purchase Contract underlyifigeasury Unit remains in effect, such
Treasury Unit shall not be separable into its darestit parts and the rights and obligations oftieéder of such Treasury Unit in respect of
the Treasury Security and Purchase Contract comgrisich Treasury Unit may be acquired, and mayaesferred and exchanged, only as a
Treasury Unit.

Section 3.15  Transfer of Collatenabn Occurrence of Termination Event

Upon the occurrence of a Terminatioeriand the transfer to the Agent of the Senioeblahe appropriate Applicable Ownership
Interest of the Treasury Portfolio or the Treastegurities, as the case may be, underlying thedCaig Units and the Treasury Units
pursuant to the terms of the Pledge AgreementAgeant shall request transfer instructions with ezspgo such Senior Notes or the approp
Applicable Ownership Interest of the Treasury Rdidfor Treasury Securities, as the case may bey #ach Holder by written request mai
to such Holder at its address as it appears itrporate Units Register or the Treasury Units Blegj as the case may be. Upon book-entry
transfer of the Corporate Units or Treasury Unitd@livery of a Corporate Units Certificate or Tsagey Units Certificate to the Agent with
such transfer instructions, the Agent shall trandfe Senior Notes, the Applicable Ownership Irdeof the Treasury Portfolio or Treasury
Securities, as the case may be, underlying suchdtate Units or Treasury Units, as the case majobsjch Holder by book-entry transfer,
or other appropriate procedures, in accordance suith instructions; providechowever, that, to the extent that a Holder of CorporatétdJn
or Treasury Units would otherwise be entitled toeree less than $1,000 principal amount at matufityre Treasury Portfolio or the Treas
Securities, the Agent shall dispose of such seearior cash using a customary method (and shed ha liability relating to the amount of
cash so received, unless any deficiency in the atafuisuch cash arose from the negligence, wittiidconduct or bad faith of the Agent),
and transfer the appropriate amount of such cashdb Holder in accordance with such Holder's ut$tons. In the event a Holder of
Corporate Units or Treasury Units fails to effaeatls transfer or delivery, the Senior Notes, therappate Applicable Ownership Interest of
the Treasury Portfolio or Treasury Securities hesdase may be, underlying such Corporate Unitseasury Units, as the case may be, and
any distributions thereon, shall be held in the eafthe Agent or its nominee in trust for the e such Holder, until such Corporate
Units or Treasury Units are transferred or the @oafe Units Certificate or Treasury Units Certifeeés surrendered or such Holder provides
satisfactory evidence that such Corporate Unitsii@ate or Treasury Units Certificate has beentg®d, lost or stolen, together with any
indemnity that may be required by the Agent and@benpany.

Section 3.16  No Consent to Assuampti

Each Holder of a Security, by acceptathereof, shall be deemed expressly to have witdrey consent to the assumption under
Section 365 of the Bankruptcy Code or otherwisthefrelated Purchase Contract by the Company twitee, receiver, liquidator or a
person or entity performing similar functions, etevent that the Company becomes the debtor timel@&ankruptcy Code or subject to other
similar state or federal law providing for reorgaation or liquidation.

Section 3.17 _ CUSIP Numbers

The Company in issuing the Securitiesymse "CUSIP" numbers (if then generally in uaey, if so, the Agent shall use "CUSIP"
numbers in notices of redemption as a conveniemétders; provided that any such notice may staeno representation is made as to the
correctness of such numbers either as printed®&&turities or as contained in any notice of amgation and that reliance may be placed
only on the other identification numbers printedtba Securities, and any such redemption shabeatffected by any defect in or omission
of such numbers. The Company will promptly notiig tAgent of any changes in the "CUSIP" numbers.

ARTICLE IV

THE SENIOR NOTES

Section 4.1 Payment of Distribution; Rights to DistributionseBerved; Distribution Rate Reset; Not.




A distribution on any Senior Note orthe appropriate Applicable Ownership Intereshim Treasury Portfolio, as the case may be,
which is paid on any Payment Date shall, subjectteipt thereof by the Agent from the Collatergleft as provided by the terms of the
Pledge Agreement, be paid to the Person in whase tlae Corporate Units Certificate (or one or nferedecessor Corporate Units
Certificates) of which such Senior Note or the appiate Applicable Ownership Interest of the TregfRortfolio, as the case may be, is a
is registered at the close of business on the Rdaate for such Payment Date.

Each Corporate Units Certificate evidag Senior Notes (or the appropriate Applicablen@hip Interest in the Treasury Portfolio)
delivered under this Agreement upon registratiotrarisfer of or in exchange for or in lieu of artfier Corporate Units Certificate shall carry
the rights to distributions accrued and unpaid, disttibutions to accrue, which were or will berged by the Senior Notes (or such
Applicable Ownership Interest in the Treasury Riidf as the case may be) underlying such othep@ate Units Certificate.

In the case of any Corporate Units witbpect to which Cash Settlement of the underliinghase Contract is effected on the fourth
Business Day immediately preceding the Purchasér@udrSettlement Date pursuant to prior noticeyitin respect to which Early Settlement
of the underlying Purchase Contract is effectedmizarly Settlement Date, or with respect to wiitgdrger Early Settlement of the
underlying Purchase Contract is effected on a Mefgely Settlement Date, or with respect to whidbalateral Substitution is effected, in
each case on a date that is after any Record Ddteraor prior to the next succeeding Payment Diaterest on the Senior Notes or
distributions on the appropriate Applicable Owngrshterest of the Treasury Portfolio, as the aasg be, underlying such Corporate Units
otherwise payable on such Payment Date shall babpayn such Payment Date notwithstanding such Saglement, Early Settlement,
Merger Early Settlement or Collateral Substitutiand such distributions shall, subject to recdiptéof by the Agent, be payable to the
Person in whose name the Corporate Units CertHi@at one or more Predecessor Corporate UnitsfiCatés) was registered at the close of
business on the Record Date. Except as otherwmessly provided in the immediately preceding secgein the case of any Corporate U
with respect to which (x) Cash Settlement of thdartying Purchase Contract is effected on the foBrsiness Day immediately preceding
the Purchase Contract Settlement Date or (y) E2etylement of the underlying Purchase Contradféc&d on an Early Settlement Date or
(z) Merger Early Settlement of the underlying Pasdh Contract is effected on a Merger Early SettierDate, as the case may be, or with
respect to which a Collateral Substitution has beféected, distributions on the related Senior Nateon the appropriate Applicable
Ownership Interest of the Treasury Portfolio, as¢hse may be, that would otherwise be payabletaftePurchase Contract Settlement Date,
Early Settlement Date, Merger Early Settlement Dat€ollateral Substitution shall not be payablesheder to the Holder of such Corporate
Units; provided, however, that to the extent that such Holder continudsald the separated Senior Notes that formerly c@agra part of
such Holder's Corporate Units, such Holder shabititled to receive the distributions on such sefeal Senior Notes.

The Coupon Rate on the Senior Notestantliing on and after May 15, 2005 alternatively bé reset on the Initial Remarketing Di
Second Remarketing Date or Third Remarketing Ceetehe case may be, in connection with any suadessharketing on any such date to
the applicable Reset Rate (such Reset Rate todféet on and after February 15, 2005, March D852 or April 15, 2005, respectively). In
the event of a Failed Third Remarketing, the CouRate on the Senior Notes outstanding on and tiftePurchase Contract Settlement Date
will be reset on the Final Remarketing Date todhplicable Reset Rate (such Reset Rate to bednteaffi and after the Purchase Contract
Settlement Date). On the Business Day immediat#lgwWing a Successful Initial Remarketing, a Susf@lsSecond Remarketing, a
Successful Third Remarketing, or the Final RemamieDate, the Reset Rate will be announced by thragany (including, in the case of a
Failed Final Remarketing, the Reset Spread and Year-Benchmark Treasury) in an Authorized Newspap@ther customary method
designed to ensure public dissemination.

Section 4.2 _ Notice and Voting

Under the terms of the Pledge AgreentaetAgent will be entitled to exercise the votangd any other consensual rights pertaining to
the Senior Notes pledged with the Collateral Admritonly to the extent instructed by the Holderslescribed below. Upon receipt of notice
of any meeting at which holders of Senior Noteseatitled to vote or upon any solicitation of comise waivers or proxies of holders of
Senior Notes, the Agent shall, as soon as pradtichbreafter, mail to the Holders of Corporatetainotice (a) containing such information
as is contained in the notice or solicitation, $tating that each Holder on the record date s¢théygent therefor (which, to the extent
possible, shall be the same date as the recordatadetermining the holders of Senior Notes egditlo vote) shall be entitled to instruct the
Agent as to the exercise of the voting rights peirtg to the Senior Notes underlying their Corperidnits and (c) stating the manner in wr
such instructions may be given. Upon the writtequest of the Holders of Corporate Units on suclneédate, the Agent shall endeavor
insofar as practicable to vote or cause to be vatealccordance with the instructions set fortisuich requests, the maximum number of
Senior Notes as to which any particular votingrinsions are received. In the absence of specifitriictions from the Holder of a Corporate
Unit, the Agent shall abstain from voting the Semotes underlying such Corporate Units. The Comg®reby agrees, if applicable, to
solicit Holders of Corporate Units to timely insttiuhe Agent in order to enable the Agent to votehsSenior Notes.

Section 4.3 _ Tax Event Redemption

Upon the occurrence of a Tax Event Reateon prior to February 15, 2005 or, in the evefra Failed Initial Remarketing, prior to
March 15, 2005, or in the event of a Failed Sedeardharketing, prior to April 15, 2005 or in the etvefha Failed Third Remarketing, prior to
the Purchase Contract Settlement Date, pursudheteerms of the Pledge Agreement, the Collategam will apply, out of the aggregate
Redemption Price for the Senior Notes that are amapts of Corporate Units, an amount equal to ¢fogemate Redemption Amount for the
Senior Notes that are components of Corporate Wmitsirchase on behalf of the Holders of Corpolatis the Treasury Portfolio and
promptly remit the remaining portion of such RedémpPrice to the Agent for payment to the Holdsfrsuch Corporate Units, such
payment to be made promptly to Holders of recorthenTax Event Redemption Date, each such Holdeglantitled to receive a pro rata
portion of such remaining portion, based on the lpemof Corporate Units held by such Person. Thadue Portfolio will be substituted for
the pledged Senior Notes, and will be held by th#aferal Agent in accordance with the terms of Riedge Agreement to secure



obligation of each Holder of a Corporate Unit taghase the Common Stock of the Company under thehBse Contract constituting a part
of such Corporate Units. Following the occurrenta dax Event Redemption prior to February 15 ,26€ in the event of a Failed Initial
Remarketing, prior to March 15, 2005, or in thergvaf a Failed Second Remarketing, prior to Ap&J] 2005 or in the event of a Failed Third
Remarketing, prior to the Purchase Contract SetttégrDate, the Holders of Corporate Units and thika@wal Agent shall have such security
interests, rights and obligations with respech Treasury Portfolio as the Holder of CorporatédJand the Collateral Agent had in respect
of the Senior Notes, as the case may be, subje¢leetBledge thereof as provided in Articles 2,,% dnd 6 of the Pledge Agreement, and any
reference herein or in the Certificates to the &eNbtes shall be deemed to be a reference toB@asury Portfolio and any reference herein
or in the Certificates to interest on the Seniotd$cshall be deemed to be a reference to corresgpdistributions on the Treasury Portfolio.
The Company may cause to be made in any Corpordte Oertificates thereafter to be issued such gaam phraseology and form (but not
in substance) as may be appropriate to reflecstbstitution of the Treasury Portfolio for Senicoths as collateral.

The Company shall cause notice of aay Event Redemption to be mailed, at least 30 daledays but not more than 60 calendar
days before such Tax Event Redemption Date, to attter of Notes to be redeemed at its registedeliess.

Upon the occurrence of a Tax Event Rgut®n after the successful remarketing of the &eNbtes, the Redemption Price will be
payable in cash to the holders of the Senior Notes.

Section 4.4  CUSIP Numbers

The Company in issuing the Senior Notay use "CUSIP" numbers (if then generally in paay, if so, the Indenture Trustee shall
use "CUSIP" numbers in notices of redemption asrevenience to Holders; provided that any such eatiay state that no representation is
made as to the correctness of such numbers eghmirded on the Senior Notes or as contained ymatice of a redemption and that relial
may be placed only on the other identification nemslprinted on the Senior Notes, and any such rptiemshall not be affected by any
defect in or omission of such numbers. The Compeiltypromptly notify the Indenture Trustee and thgent of any changes in the "CUSIP"
numbers.

Section 4.5 Consent to Treatmenfifix Purposes

Each Holder of a Corporate Unit or @dgury Unit, by its acceptance thereof, covenardsagrees to treat itself as the owner, for
federal, state and local income and franchise taggses, of (i) the related Senior Notes or thelikpple Ownership Interest in the Treasury
Portfolio, in the case of the Corporate Units,iDrtie Treasury Securities, in the case of thea$uey Units. Each Holder of a Corporate Unit,
by its acceptance thereof, further covenants anekeago treat the Senior Notes as indebtednese @dmpany for federal, state and local
income and franchise tax purposes.

ARTICLE V

THE PURCHASE CONTRACTS

Section 5.1 _ Purchase of Sharesoofii@on Stock

Subject to the terms and conditionthis Article V, each Purchase Contract shall, usiks Early Settlement has occurred in
accordance with Section 5.9 hereof or a MergeryEsettlement has occurred in accordance with Seétib0 hereof, obligate the Holder of
the related Security to purchase, and the Compasglt, on the Purchase Contract Settlement Dadegpate equal to the Stated Amount (the
"Purchase Price"), a number of newly issued shafr€mmon Stock equal to the Settlement Rate untessr prior to the Purchase Contract
Settlement Date, there shall have occurred a Tettioim Event with respect to the Security of whidts Purchase Contract is a part. The
"Settlement Rate" is equal to (a) if the Applicablarket Value (as defined below) is equal to oragee than $36.00 (the "Threshold
Appreciation Price"), 0.6944 shares of Common SfmakPurchase Contract, (b) if the Applicable Maikalue is less than the Threshold
Appreciation Price but is greater than $28.60,mheber of shares of Common Stock per Purchase &mrequal to the Stated Amount
divided by the Applicable Market Value and (c)ietApplicable Market Value is less than or equa28.60, 0.8741 shares of Common
Stock per Purchase Contract, in each case subjedjistment as provided in Section 5.6 (and ithease rounded upward or downward to
the nearest 1/10,000th of a share). As providefkiction 5.11, no fractional shares of Common Staitikbe issued upon settlement of
Purchase Contracts.

The "Applicable Market Value" meanstfig average of the Closing Price per share of Com&tock on each of the 20 consecutive
Trading Days ending on the third Trading Day imnagely preceding the Purchase Contract Settlemete, g in the case of a Merger Early
Settlement, the third Trading Day immediately poiieg the Cash Merger Date, or (iii) for purposesletermining cash payable in lieu of
fractional shares in connection with an Early ®etint, the third Trading Day immediately precedimgrelevant Early Settlement Date. The
"Closing Price" of the Common Stock on any datdetermination means the closing sale price (oroitlosing price is reported, the last
reported sale price) per share of the Common Siackhe New York Stock Exchange, Inc. (the "NYSEf)such date or, if the Common
Stock is not listed for trading on the NYSE on angh date, as reported in the composite transactiorthe principal United States securities
exchange on which the Common Stock is so listed,the Common Stock is not so listed on a Unitéat&s national or regional securities
exchange, the last sale price on and as reportéiehlfasdaq National Market or, if the Common Stisakot so reported, the last quoted bid
price for the Common Stock in the over-the-countarket as reported by the National Quotation Buaimilar organization, or, if such
bid price is not available, the market value of @@nmon Stock on such date as determined by anadiifaecognized independent
investment banking firm retained for this purpogeh®e Company. A "Trading Day" means a day on whiighCommon Stock (A) is n



suspended from trading on any national or regieealrities exchange or association or over-theteounarket at the close of business and
(B) has traded at least once on the national donedjsecurities exchange or association or ovesetsunter market that is the primary market
for the trading of the Common Stock.

Promptly after the calculation of thettfement Rate and the Applicable Market Value,Gloepany shall give the Agent notice
thereof. All calculations and determinations of Settlement Rate and the Applicable Market Valusldie made by the Company or its
agent, and the Agent shall have no responsibilitli vespect thereto.

Each Holder of a Corporate Unit or @dsury Unit, by its acceptance thereof, irrevocabithorizes the Agent to enter into and
perform the related Purchase Contract on its belsails attorney-in-fact (including the executidrCertificates on behalf of such Holder),
agrees to be bound by the terms and provisionsafiecovenants and agrees to perform its obligationer such Purchase Contract, and
consents to the provisions hereof, irrevocably atitles the Agent as its attorney-in-fact to entéw and perform the Pledge Agreement on its
behalf as its attorney-in-fact, and consents toagrdes to be bound by the Pledge of the Seniard\tie Treasury Portfolio or the Treasury
Securities, as the case may be, pursuant to thig®kgreement; provided that upon a TerminatiomEwae rights of the Holder of such
Security under such Purchase Contract may be estfavithout regard to any other rights or obligasioBach Holder of a Corporate Unit or
Treasury Unit, by its acceptance thereof, furttrenants and agrees, that, to the extent and imémmer provided in Section 5.4 and the
Pledge Agreement, but subject to the terms theRrof;eeds of the Treasury Securities, the FinaldRketing of Senior Notes or the Treasury
Portfolio, as applicable, on the Purchase ConBattiement Date shall be paid by the Collateralrige the Company in satisfaction of such
Holder's obligations under such Purchase Contratsach Holder shall acquire no right, title oemsst in such Proceeds.

Upon registration of transfer of a @exdte, the transferee shall be bound (withoutrtheessity of any other action on the part of such
transferee, except as may be required by the Agastiant hereto), under the terms of this AgreenteatPurchase Contracts underlying ¢
Certificate and the Pledge Agreement and the terosthall be released from the obligations unklisrAgreement, the Purchase Contracts
underlying the Certificate so transferred and tleelffe Agreement. The Company covenants and agmegé®ach Holder of a Certificate, by
its acceptance thereof, likewise covenants andeagte be bound by the provisions of this paragraph

Section 5.2 _ Contract AdjustmentriRagts.

(&) The Company shal pr cause to be paid, on each Payment Date,dhgdct Adjustment Payments, if any, payable in
respect of each Purchase Contract to the Persghase name a Certificate (or one or more Predec&sstificates) is registered at the close
of business on the Record Date next preceding Bagment Date in such coin or currency of the Un@tates as at the time of payment shall
be legal tender for payments. The Contract AdjustrBayments, if any, will be payable at the NewRrOiffice maintained for that purpose
or, at the option of the Company, by check maitethe address of the Person entitled thereto &t Bacson's address as it appears on the
Corporate Units Register or the Treasury Units Btegior by wire transfer to the account designatedritten notice by such Person
delivered to the Agent at least 15 days prior toahpplicable Payment Date.

Upon the occurrence of a Terminatioeiitythe Company's obligation to pay Contract Auent Payments (including any accrued
Contract Adjustment Payments), if any, shall cease.

Each Certificate delivered under thggement upon registration or transfer of or inhaxge for or in lieu of (including as a result of
a Collateral Substitution or the re-establishmédra Gorporate Unit) any other Certificate shallrgahe rights to Contract Adjustment
Payments, if any, accrued and unpaid, and to acComéract Adjustment Payments, if any, which wexgied by the Purchase Contracts
underlying such other Certificates.

Subject to Sections 5.4, 5.9 and Srifhe case of any Security with respect to whiehlfESettlement or Merger Early Settlement of
the underlying Purchase Contract is effected oRaty Settlement Date or Merger Early SettlemerteDaespectively, or in respect of which
Cash Settlement of the underlying Purchase Consatfected on the fourth Business Day immediapegceding the Purchase Contract
Settlement Date, or with respect to which a Cotidt8ubstitution or a restablishment of Corporate Units pursuant to Se@i@4 is effecte:
in each case on a date that is after any Recorel &t on or prior to the next succeeding Paymetd,[@ontract Adjustment Payments on
Purchase Contracts underlying such Securities wiketpayable on such Payment Date shall be paypabéeich Payment Date
notwithstanding such Cash Settlement, Early SeéfgnMerger Early Settlement, Collateral Substitutdr re-establishment of Corporate
Units, and such Contract Adjustment Payments $igafiaid to the Person in whose name the Certifeatiencing such Security (or one or
more Predecessor Certificates) is registered atltdse of business on such Record Date. Excephasvase expressly provided in the
immediately preceding sentence, in the case ofSmuyrity with respect to which (x) Cash Settlenwrthe underlying Purchase Contract is
effected on the fourth Business Day immediatelgeding the Purchase Contract Settlement Date dgdyly Settlement of the underlying
Purchase Contract is effected on an Early SettleiDate or (z) Merger Early Settlement of the unglad Purchase Contract is effected on a
Merger Early Settlement Date, as the case mayrheitlo respect to which a Collateral Substitutioraae-establishment of Corporate Units
has been effected, Contract Adjustment Paymenasiyif that would otherwise be payable after thelage Contract Settlement Date, Early
Settlement Date, Merger Early Settlement Date,a@edbl Substitution or such reestablishment wisipeet to such Purchase Contract shall
not be payable hereunder to the Holder of suchrgcu

(b) The Company's oaligns with respect to Contract Adjustment Paymeahisy, will be subordinated and junior in right
of payment to the Company's obligations under asnic® Indebtedness.

(c) Inthe event ()afy payment by, or distribution of assets of,@menpany of any kind or character, whether in ¢



property or securities, to creditors upon any diggm, winding-up, liquidation or reorganizatiofitbe Company, whether voluntary or
involuntary or in bankruptcy, insolvency, receiv@psor other proceedings, or (ll) subject to thevisions of Subsection 5.2(e) below, that
(A) a default shall have occurred and be continuvity respect to the payment of principal, inter@sany other monetary amounts due and
payable on any Senior Indebtedness and such defallthave continued beyond the period of grdamy, specified in the instrument
evidencing such Senior Indebtedness (and the Agieit have received written notice thereof from@wmnpany or one or more holders of
Senior Indebtedness or their representative oesgmtatives or the trustee or trustees under al@ntare pursuant to which any such Senior
Indebtedness may have been issued), or (B) therityatfiany Senior Indebtedness shall have beeslacted because of a default in respect
of such Senior Indebtedness (and the Agent shedl received written notice thereof from the Compangne or more holders of Senior
Indebtedness or their representative or represessadr the trustee or trustees under any indemurguant to which any such Senior
Indebtedness may have been issued), then:

(i) the holders of all Senior Intktness shall first be entitled to receive, indhse of (1) above, payment of all
amounts due or to become due upon all Senior ledelts and, in the case of subclauses (A) andf @wse (I) above,
payment of all amounts due thereon, or provisiaildfe made for such payment in money or moneyshybefore the
Holders of any of the Securities are entitled teiree any Contract Adjustment Payments on the RiseelContracts underlying
the Securities;

(i) any payment by, or distributiof assets of, the Company of any kind or charawstieether in cash, property or
securities, to which the Holders of any of the 3ities would be entitled except for the provisi@misSubsections 5.2(b)
through (m), including any such payment or disttitnu which may be payable or deliverable by reasfoihe payment of any
other indebtedness of the Company being subordirtatthe payment of such Contract Adjustment Paysnem the Purchase
Contracts underlying the Securities, shall be paidelivered by the Person making such paymenistritsution, whether a
trustee in bankruptcy, a receiver or liquidatingstee or otherwise, directly to the holders of sBehior Indebtedness or their
representative or representatives or to the trustéristees under any indenture under which astyuments evidencing any of
such Senior Indebtedness may have been issueblyratzording to the aggregate amounts remainifgisghon account of
such Senior Indebtedness held or represented Iy &athe extent necessary to make payment irofdll Senior Indebtedness
remaining unpaid after giving effect to any coneuatrpayment or distribution (or provision thereftrthe holders of such
Senior Indebtedness, before any payment or disinibis made of such Contract Adjustment Paymeamnthé Holders of such
Securities; and

(iii)  in the event that, notwithstling the foregoing, any payment by, or distribntas assets of, the Company of any
kind or character, whether in cash, property ous#es, including any such payment or distributibat may be payable or
deliverable by reason of the payment of any othéebtedness of the Company being subordinatedtpaiment of Contract
Adjustment Payments on the Purchase Contracts lyimdgthe Securities, shall be received by the Agearthe Holders of any
of the Securities when such payment or distribuisgorohibited pursuant to Subsections 5.2(b) thhofim), such payment or
distribution shall be paid over to the holderswdts Senior Indebtedness or their representativepresentatives or to the
trustee or trustees under any indenture pursuamhich any instruments evidencing any such Semdebtedness may have
been issued, ratably as aforesaid, for applicatidhe payment of all Senior Indebtedness remainmgaid until all such
Senior Indebtedness shall have been paid in fitdly giving effect to any concurrent payment ottrdigition (or provision
therefor) to the holders of such Senior Indebteslnes

(d) For purposes of &diions 5.2(b) through (m), the words "cash, pityps securities” shall not be deemed to include
shares of stock of the Company as reorganizedanijusted, or securities of the Company or any déeeson provided for by a plan of
reorganization or readjustment, the payment of twigcsubordinated at least to the extent provide8ubsections 5.2(b) through (m) with
respect to such Contract Adjustment Payments oB#oerities to the payment of all Senior Indebtsdivehich may at the time be
outstanding; provided that (i) the indebtednesguarantee of indebtedness, as the case may beptistitutes Senior Indebtedness is
assumed by the Person, if any, resulting from aigh seorganization or readjustment, and (i) tights of the holders of the Senior
Indebtedness are not, without the consent of eacih Isolder adversely affected thereby, altereduai seorganization or readjustment.

(e) Any failure by t®mpany to make any payment on or perform any athkgation under Senior Indebtedness, other
than any indebtedness incurred by the Companysanasd or guaranteed, directly or indirectly, by @mmpany for money borrowed (or any
deferral, renewal, extension or refunding thereofany indebtedness or obligation as to which tle@ipions of this subsection (e) shall have
been waived by the Company in the instrument drunsents by which the Company incurred, assumeakagieed or otherwise created such
indebtedness or obligation, shall not be deemesfautt or event of default if (i) the Company shadl disputing its obligation to make such
payment or perform such obligation and (ii) eitf®) no final judgment relating to such dispute $halve been issued against the Company
that is in full force and effect and is not subjexcfurther review, including a judgment that hasdme final by reason of the expiration of the
time within which a party may seek further appeaaleview, and (B) in the event of a judgment tisagubject to further review or appeal has
been issued, the Company shall in good faith bsgmating an appeal or other proceeding for reviesvaastay of execution shall have been
obtained pending such appeal or review.

()  Subject to the pagmhin full of all Senior Indebtedness, the Holdafshe Securities shall be subrogated (equally and
ratably with the holders of all obligations of tBempany that by their express terms are subordirtat&enior Indebtedness of the Company
to the same extent as payment of the Contract Adprg Payments in respect of the Purchase Contadesrlying the Securities is
subordinated and that are entitled to like rigtitsudbrogation) to the rights of the holders of ®efhndebtedness to receive payments or
distributions of cash, property or securities @& @ompany applicable to the Senior Indebtednesisalirduch Contract Adjustment Payments
owing on the Securities shall be paid in full, @sdbetween the Company, its creditors other théderoof such Senior Indebtedness anc



Holders, no such payment or distribution made éohlders of Senior Indebtedness by virtue of Setimses 5.2(b) through (m) that otherw
would have been made to the Holders shall be de¢wneel a payment by the Company on account of Seciior Indebtedness, it being
understood that the provisions of Subsections ptBfough (m) are intended solely for the purpdséeafining the relative rights of the
Holders, on the one hand, and the holders of Sémitabtedness, on the other hand.

(@) Nothing contained3ubsections 5.2(b) through (m) or elsewhereigAlgreement or in the Securities is intended to or
shall impair, as among the Company, its creditthemothan the holders of Senior Indebtedness amélithders, the obligation of the
Company, which is absolute and unconditional, ¥ tpathe Holders such Contract Adjustment Paymentthe Securities as and when the
same shall become due and payable in accordanieehgit terms, or is intended to or shall affeet thlative rights of the Holders and
creditors of the Company other than the holdeiSasfior Indebtedness, nor shall anything hereihenein prevent the Agent or any Holder
from exercising all remedies otherwise permittedapplicable law upon default under this Agreemsabject to the rights, if any, under th
Subsections 5.2(b) through (m), of the HolderseaiiSr Indebtedness in respect of cash, propersgourities of the Company received upon
the exercise of any such remedy.

(h)  Upon payment ortdligition of assets of the Company referred toubsctions 5.2(b) through (m), the Agent and the
Holders shall be entitled to rely upon any orded@cree made by any court of competent jurisdidgtiomhich any such dissolution, winding
up, liquidation or reorganization proceeding affegthe affairs of the Company is pending or upaeificate of the trustee in bankruptcy,
receiver, assignee for the benefit of creditorgjitiating trustee or agent or other person makinygpayment or distribution, delivered to the
Agent or to the Holders, for the purpose of asagirtg the persons entitled to participate in sualirpent or distribution, the holders of the
Senior Indebtedness and other indebtedness ofdirpéhny, the amount thereof or payable thereorati@unt or amounts paid or distributed
thereon and all other facts pertinent thereto @ubsections 5.2(b) through (m).

() The Agent shall &etitled to rely on the delivery to it of a writt@otice by a Person representing himself to beldeno
of Senior Indebtedness (or a trustee or represeatan behalf of such holder) to establish thahsugtice has been given by a holder of
Senior Indebtedness or a trustee or representtivehalf of any such holder or holders. In thenétieat the Agent determines in good faith
that further evidence is required with respechright of any Person as a holder of Senior Iretlidss to participate in any payment or
distribution pursuant to Subsections 5.2(b) thro(rgh the Agent may request such Person to furensthence to the reasonable satisfactic
the Agent as to the amount of Senior Indebtednelssldy such Person, the extent to which such Passentitled to participate in such
payment or distribution and any other facts pertirie the rights of such Person under Subsectid{®through (m), and, if such evidence is
not furnished, the Agent may defer payment to Rfson pending judicial determination as to thbktrig such Person to receive such
payment.

() Each Holder of Satias, by his acceptance thereof, authorizes ameattd the Agent in his, her or its behalf to takeh
action as may be necessary or appropriate to affecthe subordination provided in Subsections} hfough (m) and appoints the Agent
his, her or its attorney-in-fact, as the case ngyfdr any and all such purposes.

(k) The Company shallegprompt written notice to the Agent of any fanbwn to the Company that would prohibit the
making of any payment of moneys to or by the Agemespect of the Securities pursuant to the pronssof this Section. Notwithstanding
provisions of Subsections 5.2(b) through (m) or ather provisions of this Agreement, the Agent lshat be charged with knowledge of the
existence of any facts that would prohibit the mgkbf any payment of moneys to or by the Agenthertaking of any other action by the
Agent, unless and until the Agent shall have resxbiwritten notice thereof mailed or delivered te #kgent at its office located at 2525 West
End Avenue, Suite 1200, Nashville, Tennessee 37&@8ntion: Susan Baker, from the Company, any dgldny paying agent or the holder
or representative of any Senior Indebtedness; gealvihat if at least two Business Days prior todate upon which by the terms hereof any
such moneys may become payable for any purposégéet shall not have received with respect to sucheys the notice provided for in
this Section, then, anything herein contained éodntrary notwithstanding, the Agent shall hauyedawer and authority to receive such
moneys and to apply the same to the purpose farhathiey were received and shall not be affectedryynotice to the contrary that may be
received by it within two Business Days prior toooror after such date.

()  The Agent in itdimidual capacity shall be entitled to all the tiglset forth in this Section with respect to angiGe
Indebtedness at the time held by it, to the sanenéas any other holder of Senior Indebtednessatidng in this Agreement shall deprive
the Agent of any of its rights as such holder.

(m) No right of any pest or future holder of any Senior Indebtednesforce the subordination herein shall at any time
or in any way be prejudiced or impaired by anyadilure to act on the part of the Company orlahy noncompliance by the Company with
the terms, provisions and covenants of this Agredmmegardless of any knowledge thereof that aich $iwwlder may have or be otherwise
charged with.

Nothing in this Section 5.2 shall apfayclaims of, or payments to, the Agent underuwspant to Section 7.7.

With respect to the holders of Senimtdbtedness, (i) the duties and obligations ofipent shall be determined solely by the express
provisions of this Agreement; (ii) the Agent shadt be liable except for the performance of sudieduand obligations as are specifically set
forth in this Agreement; (iii) no implied covenamtsobligations shall be read into this Agreemegdiast the Agent; and (iv) the Agent shall
not be deemed to be a fiduciary as to such holders.

Section 5.3 Remarketinc.



(&) Unless a Tax EveatiBmption has occurred, the Company shall engagéanally recognized investment bank (the
"Remarketing Agent") pursuant to the Remarketinge&gnent to sell the Senior Notes of Corporate Hnitlers (the "Initial Remarketing")
on the third Business Day (the "Initial Remarketidate") immediately preceding February 15, 200%rhter to facilitate the remarketing, the
Agent shall notify, by 11:00 a.m., New York Cityrie, on the Business Day immediately precedingrifial Remarketing Date, the
Remarketing Agent and the Company of the aggrguateipal amount of Senior Notes that constitute pathe Corporate Units to be
remarketed. Concurrently, the Collateral Agentspant to the terms of the Pledge Agreement, wésent for remarketing such Senior Notes
to the Remarketing Agent. Upon receipt of the rofiom the Agent and such Senior Notes from théa@ohl Agent, the Remarketing Agent
will, on the Initial Remarketing Date, use its r@aable efforts to remarket such Senior Notes oh slate at a price of approximately 100.z
(but not less than 100%) of the Treasury PortfBlimchase Price. If the Remarketing Agent is abketearket the Senior Notes at a price
equal to or greater than 100% of the Treasury BlatPurchase Price (a "Successful Initial Remankg}, the portion of the proceeds from
such Successful Initial Remarketing equal to thea$ury Portfolio Purchase Price will be applie@uochase the Treasury Portfolio. In
addition, the Remarketing Agent may deduct as arketing fee ("Remarketing Fee") an amount not edtey 25 basis points (0.25%) of -
Treasury Portfolio Purchase Price from any amofistioh proceeds in excess of the Treasury PortRiichase Price. Any proceeds in
excess of those required to pay the Treasury Riorffarchase Price and the Remarketing Fee witkbgtted to the Agent for prompt
payment to the Holders of the related Corporated.inibe made on a pro rata basis. Corporate Widdis whose Senior Notes are so
remarketed will not otherwise be responsible ferpayment of any Remarketing Fee in connectioretiiéh. The Treasury Portfolio will be
substituted for the Senior Notes of Corporate Wbiuilders and the appropriate Applicable Ownershiprigst (as specified in clause (A) of the
definition of such term) of the Treasury Portfolill be pledged to the Collateral Agent to secime €orporate Unit Holders' obligation to
pay the Purchase Price for the Common Stock uhéereiated Purchase Contracts on the PurchaseaCoBgttlement Date. Following the
occurrence of a Successful Initial Remarketing,Hloéders of Corporate Units and the Collateral Agdrall have such security interests,
rights and obligations with respect to the TreafRwytfolio as the Holder of Corporate Units and @adlateral Agent had in respect of the
Senior Notes, as the case may be, subject to dugeithereof as provided in Articles 2, 3, 4, 5 @md the Pledge Agreement, and any
reference herein or in the Certificates to the &eNbtes shall be deemed to be a reference toB@asury Portfolio and any reference herein
or in the Certificates to interest on the Seniotd$shall be deemed to be a reference to corresgpdistributions on the Treasury Portfolio.
The Company may cause to be made in any Corpordte Oertificates thereafter to be issued such gham phraseology and form (but not
in substance) as may be appropriate to reflecstbstitution of the Treasury Portfolio for Senicoths as collateral.

If, (i) in spite of using its reasonalglfforts, the Remarketing Agent cannot remarketéated Senior Notes (other than to the
Company) of such Holders of Corporate Units atieepequal to or greater than 100% of the Treasoryfétio Purchase Price, or (i) the
remarketing has not occurred because a conditiecepient to the remarketing has not been fulfitled remarketing will be deemed to have
failed (a "Failed Initial Remarketing"). The Companill cause a notice of a Failed Initial Remarketio be published on the second
Business Day immediately preceding February 15520@&n Authorized Newspaper.

Holders of beneficial interests in therporate Units shall be hereby deemed to agredttbabligations of the Remarketing Agent
under the Remarketing Agreement will be subjedatisfaction of conditions to be set forth in ararporated by reference into any such
agreement.

(b) Unless a Tax EvertdBmption or a Successful Initial Remarketing haured, the Company shall engage the
Remarketing Agent pursuant to the Remarketing Agesd to sell the Senior Notes of Corporate Unitddo$ (the "Second Remarketing™) on
the third Business Day (the "Second Remarketing@Datnmediately preceding March 15, 2005. In orefacilitate the remarketing, the
Agent shall notify, by 11:00 a.m., New York Citynie, on the Business Day immediately preceding #w& Remarketing Date, the
Remarketing Agent and the Company of the aggrguateipal amount of Senior Notes that constitute pathe Corporate Units to be
remarketed. Concurrently, the Collateral Agentspant to the terms of the Pledge Agreement, wésent for remarketing such Senior Notes
to the Remarketing Agent. Upon receipt of the rofiom the Agent and such Senior Notes from théa@ohl Agent, the Remarketing Agent
will, on the Second Remarketing Date, use its nealsle efforts to remarket such Senior Notes on slagh at a price of approximately
100.25% (but not less than 100%) of the Treasuryf®tio Purchase Price. If the Remarketing Agerdlide to remarket the Senior Notes at a
price equal to or greater than 100% of the TreaBanyfolio Purchase Price (a "Successful SeconddRiesting”), the portion of the proceeds
from such Successful Second Remarketing equaktd thasury Portfolio Purchase Price will be appleegurchase the Treasury Portfolio. In
addition, the Remarketing Agent may deduct the Rketisng Fee not exceeding 25 basis points (0.25%)eTreasury Portfolio Purchase
Price from any amount of such proceeds in excefiseofreasury Portfolio Purchase Price. Any prosaraxcess of those required to pay
Treasury Portfolio Purchase Price and the Remautyéiee will be remitted to the Agent for a promayment to the Holders of the related
Corporate Units to be made on a pro rata basipd@ate Unit Holders whose Senior Notes are so rested will not otherwise be
responsible for the payment of any Remarketingif@ennection therewith. The Treasury Portfoliolw# substituted for the Senior Notes
Corporate Unit Holders and the appropriate Applieabwnership Interest (as specified in clause ({the definition of such term) of the
Treasury Portfolio will be pledged to the Collatekgent to secure the Corporate Unit Holders' dadtlign to pay the Purchase Price for the
Common Stock under the related Purchase ContradfseoPurchase Contract Settlement Date. Followiagccurrence of a Successful
Second Remarketing, the Holders of Corporate UWmitsthe Collateral Agent shall have such secuntigréests, rights and obligations with
respect to the Treasury Portfolio as the HoldeCarfporate Units and the Collateral Agent had ipees of the Senior Notes, as the case may
be, subject to the Pledge thereof as provided ticlés 2, 3, 4, 5 and 6 of the Pledge Agreemert,aary reference herein or in the Certifice
to the Senior Notes shall be deemed to be a referiensuch Treasury Portfolio and any referenceihar in the Certificates to interest on
Senior Notes shall be deemed to be a referenaartesponding distributions on the Treasury Poufolihe Company may cause to be made
in any Corporate Units Certificates thereafteraeddsued such change in phraseology and form ¢iuhrsubstance) as may be appropriate to
reflect the substitution of the Treasury Portfdbo Senior Notes as collateral.

If, (i) in spite of using its reasonalelfforts, the Remarketing Agent cannot remarketéated Senior Notes (other than to the
Company) of such Holders of Corporate Units atieepequal to or greater than 100% of the Treasoryfétio Purchase Price, or (i) the
remarketing has not occurred because a conditiecepient to the remarketing has not been fulfitlee remarketing will be deemed to he



failed (a "Failed Second Remarketing"). The Compaillycause a notice of a Failed Second Remarkdtirge published on the second
Business Day immediately preceding March 15, 2@0&ni Authorized Newspaper.

Holders of beneficial interests in tberporate Units shall be hereby deemed to agréd¢hbabligations of the Remarketing Agent
under the Remarketing Agreement will be subjedatisfaction of conditions to be set forth in azarporated by reference into any such
agreement.

(c) Unless a Tax EvertdBmption, Successful Initial Remarketing or a 8asful Second Remarketing has occurred, the
Company shall engage the Remarketing Agent purdoahe Remarketing Agreement to sell the Senideblof Corporate Unit Holders (the
"Third Remarketing") on the third Business Day (tfaird Remarketing Date") immediately precedingribp5, 2005. In order to facilitate
the remarketing, the Agent shall notify, by 11:08&1.a2 New York City time, on the Business Day imnagelly preceding the Third
Remarketing Date, the Remarketing Agent and the ffiamy of the aggregate principal amount of SenideBlavhich constitute part of the
Corporate Units to be remarketed. Concurrently Ghateral Agent, pursuant to the terms of thelgéeAgreement, will present for
remarketing such Senior Notes to the RemarketingnddJpon receipt of the notice from the Agent andh Senior Notes from the Collateral
Agent, the Remarketing Agent will, on the Third Raketing Date, use its reasonable efforts to restaslich Senior Notes on such date at a
price of approximately 100.25% (but not less th@@%) of the Treasury Portfolio Purchase Pricehdéf Remarketing Agent is able to
remarket the Senior Notes at a price equal to eatgr than 100% of the Treasury Portfolio Purclragee (a "Successful Third
Remarketing"), the portion of the proceeds fromhsBaccessful Third Remarketing equal to the TregaBortfolio Purchase Price will be
applied to purchase the Treasury Portfolio. In toldj the Remarketing Agent may deduct the Remarydiee not exceeding 25 basis points
(0.25%) of the Treasury Portfolio Purchase Prioenfiany amount of such proceeds in excess of thestlirg Portfolio Purchase Price. Any
proceeds in excess of those required to pay thastlirg Portfolio Purchase Price and the Remark&aggwill be remitted to the Agent for
prompt payment to the Holders of the related CafmoUnits to be made on a pro rata basis. CorpbhaiteHolders whose Senior Notes are
so remarketed will not otherwise be responsibldgferpayment of any Remarketing Fee in connechieretvith. The Treasury Portfolio will
be substituted for the Senior Notes of Corporatié Halders and the appropriate Applicable Ownerghtprest (as specified in clause (A) of
the definition of such term) of the Treasury Pditfavill be pledged to the Collateral Agent to sexthe Corporate Unit Holders' obligatior
pay the Purchase Price for the Common Stock uhéerelated Purchase Contracts on the PurchaseaCo8ettlement Date. Following the
occurrence of a Successful Third Remarketing, thieléts of Corporate Units and the Collateral Agehdll have such security interests,
rights and obligations with respect to the Treafoytfolio as the Holder of Corporate Units and @wdlateral Agent had in respect of the
Senior Notes, as the case may be, subject to dugelthereof as provided in Articles 2, 3, 4, 5 amd the Pledge Agreement, and any
reference herein or in the Certificates to the @&eNobtes shall be deemed to be a reference toB@asury Portfolio and any reference herein
or in the Certificates to interest on the Seniotd$cshall be deemed to be a reference to corresgpdistributions on the Treasury Portfolio.
The Company may cause to be made in any Corpordte Oertificates thereafter to be issued such gaam phraseology and form (but not
in substance) as may be appropriate to reflecsubstitution of the Treasury Portfolio for Seniostlls as collateral.

If, (i) in spite of using its reasonaldfforts, the Remarketing Agent cannot remarketétated Senior Notes (other than to the
Company) of such Holders of Corporate Units atieegpequal to or greater than 100% of the Treasornffé#io Purchase Price, or (ii) the
remarketing has not occurred because a conditiecegient to the remarketing has not been fulfillee remarketing will be deemed to have
failed (a "Failed Third Remarketing"). The Companiil cause a notice of a Failed Third Remarketiodpé published on the second Business
Day immediately preceding April 15, 2005 in an Aairzed Newspaper.

Holders of beneficial interests in tberporate Units shall be hereby deemed to agréd¢hbabligations of the Remarketing Agent
under the Remarketing Agreement will be subjedatisfaction of conditions to be set forth in azarporated by reference into any such
agreement.

(d) Not later than sewalendar days nor more than 15 calendar daystpribe Initial Remarketing Date, the Second
Remarketing Date, the Third Remarketing Date oRinal Remarketing Date, as applicable, the Compéhyequest DTC or its nominee |
any successor Clearing Agency or its nominee) tsy-flass mail, postage prepaid, to notify the Biera# Owners or Clearing Agency
Participants holding Corporate Units or TreasurytéJaf such Initial Remarketing Date, the SecondhBeketing Date, the Third Remarketi
Date or the Final Remarketing Date, as applicabid, in the case of a Final Remarketing, pursuaBettion 5.4, the procedures to be
followed by Holders of Corporate Units who intedsettle their obligation under the Purchase Cohtiith separate cash on the fourth
Business Day immediately preceding the Purchasér&zirSettlement Date.

Section 5.4 _ Payment of PurchaseePFRinal Remarketing

(@) Unless a Tax Evertlemption, Successful Initial Remarketing, SudoéSecond Remarketing, Successful Third
Remarketing, Termination Event, Early Settlementerger Early Settlement has occurred, each HalflarCorporate Unit may pay in cash
("Cash Settlement") the Purchase Price for theeshafr Common Stock to be purchased pursuant toch&se Contract if such Holder noti
the Agent by use of a notice in substantially threrf of Exhibit Ehereto of its intention to make a Cash Settlemedtdelivers the Certificate
evidencing such Corporate Unit to the Agent atGbeporate Trust Office or the New York Office d@gdorsed for transfer to the Company
or in blank.

(i)  Such notice shall be made opriwr to 5:00 p.m., New York City time, on thetfifBusiness Day immediately
preceding the Purchase Contract Settlement DateAglent shall promptly notify the Collateral Ageftthe receipt of such a
notice from a Holder intending to make a Cash Seitint.



(i) A Holder of a Corporate Unitw has so notified the Agent of its intention tokea Cash Settlement is required
to pay the Purchase Price to the Collateral Agardgreprior to 11:00 a.m., New York City time, oretfourth Business Day
immediately preceding the Purchase Contract Sed¢thémate in lawful money of the United States batified or cashiers'
check or wire transfer, in each case in immediadebilable funds payable to or upon the order ef@ompany. Any cash
received by the Collateral Agent will be investedmpptly by the Collateral Agent in Permitted Inwashts and paid to the
Company on the Purchase Contract Settlement Datetilement of the Purchase Contract in accordaitbethe terms of this
Agreement and the Pledge Agreement. Any fundsveddiy the Collateral Agent in respect of the ite=nt earnings from
the investment in such Permitted Investments veltistributed to the Agent when received for paymethe Holder.

(i) If a Holder of a Corporate W unless a Tax Event Redemption or a Successitidl Remarketing, Successful
Second Remarketing or Successful Third Remarkétasgoccurred) fails to notify the Agent of its imtien to make a Cash
Settlement in accordance with paragraph (a)(i) absuch failure shall constitute an event of défaefeunder and under the
Pledge Agreement and the Holder shall be deembdwve consented to the disposition of the pledgeibBélotes pursuant to
the Final Remarketing as described in paragrapbdlow. If a Holder of a Corporate Unit does nottie Agent as provided in
paragraph (a)(i) above of its intention to pay Bugchase Price in cash, but fails to make such payas required by paragraph
(a)(ii) above, such failure shall also constituteeaent of default hereunder and under the Pledgeement and the Holder
shall be deemed to have consented to the dispositithe pledged Senior Notes pursuant to the FReaharketing as described
in paragraph (b) below.

(b) Unless a Tax EvRetdemption, Successful Initial Remarketing, SudoéSecond Remarketing or Successful Third
Remarketing has occurred, the Senior Notes of GatpdJnit Holders who have not notified the Agehthir intention to effect a Cash
Settlement as provided in paragraph (a)(i) abowetar have not delivered separate cash as providpdragraph (a)(ii) above will be sold by
the Remarketing Agent (the "Final Remarketing"tloa third Business Day (the "Final Remarketing Datemediately preceding the
Purchase Contract Settlement Date. The Agent sbéfly, by 11:00 a.m., New York City time, on thedness Day immediately preceding
the Final Remarketing Date, the Remarketing Agedtthe Company of the aggregate principal amouenfior Notes that are part of
Corporate Units to be remarketed. Concurrently Ghateral Agent, pursuant to the terms of thelgéeAgreement, will present for
remarketing such Senior Notes to the RemarketingnfdJpon receipt of such notice from the Agent smch Senior Notes from the
Collateral Agent, the Remarketing Agent will, o thinal Remarketing Date, use its reasonable sffortemarket such Senior Notes on such
date at a price of approximately 100.25% (but aes Ithan 100%) of the aggregate principal amousticti Senior Notes. If the Remarketing
Agent is able to remarket the Senior Notes at@eprgual to or greater than 100% of the aggregateipal amount of Senior Notes (a
"Successful Final Remarketing"), the Remarketingrtgnill remit the entire amount of the proceedsrfrsuch Successful Final Remarketing
to the Collateral Agent; providechowever, that the Remarketing Agent may deduct the Reniiack&ee not exceeding 25 basis points
(0.25%) of the aggregate principal amount of theakketed Senior Notes from any amount of the prdeeé a Successful Final Remarketing
in excess of 100% of the aggregate principal amotitite remarketed Senior Notes. The portion ofteeeeds equal to 100% of the
aggregate principal amount of Senior Notes wilbaudtically be applied by the Collateral Agent, at@ardance with the Pledge Agreemen
satisfy in full such Corporate Unit Holders' obligas to pay the Purchase Price for the CommonkSiader the related Purchase Contracts
on the Purchase Contract Settlement Date. Any pascia excess of those required to pay the PurdPrase and the Remarketing Fee will be
remitted to the Agent for payment to the Holdershef related Corporate Units. Corporate Unit Haddehose Senior Notes are so remarketed
will not otherwise be responsible for the paymdrdry Remarketing Fee in connection therewith.

If, (i) in spite of using its reasonaldfforts, the Remarketing Agent cannot remarketétated Senior Notes (other than to the
Company) of such Holders of Corporate Units atiegpequal to or greater than 100% of the aggregateipal amount of the Senior Notes,
or (ii) the remarketing has not occurred becausenalition precedent to the remarketing has not helélled, the remarketing will be deem
to have failed (a "Failed Final Remarketing") anéccordance with the terms of the Pledge Agreethentollateral Agent for the benefit of
the Company will exercise its rights as a secugtypvith respect to such Senior Notes, includimase actions specified in paragraph (c)
below. The Company will cause a notice of suchegaiiinal Remarketing to be published on the se&usiness Day immediately preceding
the Purchase Contract Settlement Date in an AuthdriNewspaper.

(c) With respect to @wgnior Notes that are subject to a Failed Finah&#&eting, the Collateral Agent for the benefitiod
Company reserves all of its rights as a securety path respect thereto and, subject to applicéoleand paragraph (h) below, may, among
other things, (i) retain the Senior Notes and asgderights of ownership thereto or (i) sell tBenior Notes in one or more public or private
sales, each in full satisfaction of the Holderdigattions under the Purchase Contracts.

(d) Unless a Terminatievent or an Early Settlement or a Merger Earlgl&aent has occurred, the Purchase Contract
underlying each Treasury Unit and, if a Tax Eveati@nption or a Successful Initial Remarketing, 8asful Second Remarketing or
Successful Third Remarketing has occurred, eachdate Unit will be settled with the Proceeds aturity of the Treasury Security or the
Applicable Ownership Interest (as defined in cla{#seof the definition of such term) of the Treagiortfolio, as applicable. Upon receipt of
such Proceeds, the Collateral Agent will pay thecBeds to the Company on the Purchase Contrat#r8etit Date in accordance with the
terms of this Agreement and the Pledge Agreememj.such Proceeds received by the Collateral Ageakcess of the Purchase Price wil
distributed to the Agent when received for paynterthe Holder.

(e) Any distribution olders of excess funds and interest describedealshall be payable at the New York Office
maintained for that purpose or, at the option efttolder, by check mailed to the address of thedPeentitled thereto at such address as it
appears on the Register or, at the option of thag2my, by wire transfer to the bank account desaghhy such Holder in writing, such
payments to be made to the same Persons entitteddtve Common Stock with respect to Purchaser&etstreferred to in subsection (d)
above.



()  Unless a Holdertle=t the underlying Purchase Contract through aty Bzttlement in the manner described in Section
5.9, the Company, notwithstanding anything hereithé contrary, shall not be obligated to issuesirgres of Common Stock in respect of a
Purchase Contract or deliver any certificate thmrad the Holder unless it shall have received paynm full of the Purchase Price for the
shares of Common Stock to be purchased thereundiee imanner set forth in this Section 5.4.

(@) Upon Cash Settletrefrany Purchase Contract, (i) the Collateral Ageitl in accordance with the terms of the Pledge
Agreement cause the pledged Senior Notes undedlisngelated Corporate Units to be released frarPiledge by the Collateral Agent free
and clear of any security interest of the Compamny/ teansferred to the Agent for delivery to the dolthereof or its designee as soon as
practicable and (ii) subject to the receipt therfean the Collateral Agent, the Agent shall, by kamtry transfer, or other appropriate
procedures, in accordance with instructions praviole the Holder thereof, transfer such Senior Ntiesich Holder (or, if no such
instructions are given to the Agent by the Holdleg, Agent shall hold such Senior Notes and anyibligions thereon in the name of the
Agent or its nominee in trust for the benefit o€siHolder).

(h)  The obligationstbé Holders to pay the Purchase Price are non-reeabligations and are payable solely out of any
Cash Settlement or the Proceeds of any Collatézdbpd to secure the obligations of the Holderd,inmo event will Holders be liable for
any deficiency between the Proceeds of Collaterdlthe Purchase Price.

Section 5.5  Issuance of Sharesamh@on Stock

Unless a Termination Event or an E&dytlement or a Merger Early Settlement shall taeirred, on the Purchase Contract
Settlement Date, upon its receipt of payment ihdfithe Purchase Price for the shares of CommookSturchased by the Holders pursuant
to the foregoing provisions of this Article and gdit to Section 5.6(b), the Company shall issuedeqbsit with the Agent, for the benefit of
the Holders of the Outstanding Securities, one arencertificates representing freely-tradable, yagdued shares of Common Stock
registered in the name of the Agent (or its nomjireecustodian for the Holders (such certificateshares of Common Stock, together with
any dividends or distributions for which both agetdate and payment date for such dividend orilligton has occurred on or after the
Purchase Contract Settlement Date, being hereinafierred to as the "Purchase Contract Settlefand") to which the Holders are entitled
hereunder. Subject to the foregoing, upon surreaflarCertificate to the Agent on or after the Praise Contract Settlement Date, together
with settlement instructions thereon duly compledad executed, the Holder of such Certificate dimkntitled to receive in exchange
therefor a certificate representing that numbewlodle shares of Common Stock that such Holdertidethto receive pursuant to the
provisions of this Article V (after taking into ament all Securities then held by such Holder) thgetvith cash in lieu of fractional shares as
provided in Section 5.11 and any dividends or itigtions with respect to such shares constitutisng pf the Purchase Contract Settlement
Fund, but without any interest thereon, and thdifite so surrendered shall forthwith be canckl®uch shares shall be registered in the
name of the Holder or the Holder's designee asfigm the settlement instructions provided bg tholder to the Agent. If any shares of
Common Stock issued in respect of a Purchase Gatra to be registered to a Person other thaRéhson in whose name the Certificate
evidencing such Purchase Contract is registereduab registration shall be made unless the Peespresting such registration has paid any
transfer and other taxes required by reason of sgiktration in a name other than that of thestegéd Holder of the Certificate evidencing
such Purchase Contract or has established to tiséastion of the Company that such tax eitherlasn paid or is not payable.

Section 5.6 _ Adjustment of SettleiriRate.

(a) _Adjustments for dignds, Distributions, Stock Splits, Etc.

(1) In case the Company shall pagake a dividend or other distribution on the Camnntock in
Common Stock, the Settlement Rate, as in effettteabpening of business on the day following thte diaed
for the determination of stockholders entitleddoaive such dividend or other distribution, shalliicreased by
dividing such Settlement Rate by a fraction of viititce numerator shall be the number of shares ofran
Stock outstanding at the close of business ondkefiked for such determination and the denominstiall be
the sum of such number of shares and the total aupftshares constituting such dividend or othetritiiution,
such increase to become effective immediately dfieiopening of business on the day following tatedixed
for such determination. For the purposes of thiagaaph (1), the number of shares of Common Stbaky
time outstanding shall not include shares helddéadury by the Company but shall include any shasesble in
respect of any scrip certificates issued in liefrattions of shares of Common Stock. The Compaitiynat pay
any dividend or make any distribution on share€@inmon Stock held in treasury by the Company.

(2) In case the Company shall issgiets, options or warrants to all holders ofGismmon Stock (not
being available on an equivalent basis to Holdéthe Securities upon settlement of the Purchager@cts
underlying such Securities) entitling them to suitbecfor or purchase shares of Common Stock aica per
share less than the Current Market Price per sifalee Common Stock on the date fixed for the deieation
of stockholders entitled to receive such rightgians or warrants (other than pursuant to a dividesinvestment
plan or share purchase plan), the Settlement Raiffdct at the opening of business on the dagyioiig the
date fixed for such determination shall be incrdasedividing such Settlement Rate by a fractiomvbfch the
numerator shall be the number of shares of Commack®utstanding at the close of business on tie fieed
for such determination plus the number of sharédasimon Stock which the aggregate offering pricthef
total number of shares of Common Stock so offeoedtdibscription or purchase would purchase at Suchent
Market Price and the denominator shall be the nurobshares of Common Stock outstanding at thecotid



business on the date fixed for such determinatios fhe number of shares of Common Stock so offemed
subscription or purchase, such increase to bectieaiee immediately after the opening of busineeghe day
following the date fixed for such determinationr fwe purposes of this paragraph (2), the numbshafes of
Common Stock at any time outstanding shall notidelshares held in treasury by the Company but shal
include any shares issuable in respect of any seriificates issued in lieu of fractions of shasé€ommon
Stock. The Company shall not issue any such rigipi$ons or warrants in respect of shares of Com8tock
held in treasury by the Company.

(3) In case outstanding sharesah@on Stock shall be subdivided or split into aatge number of
shares of Common Stock, the Settlement Rate ictedtethe opening of business on the day followimgyday
upon which such subdivision or split becomes effecthall be proportionately increased, and, coselgr in
case outstanding shares of Common Stock shallleacbhmbined into a smaller number of shares of Comm
Stock, the Settlement Rate in effect at the opeofrtgusiness on the day following the day upon Wwisach
combination becomes effective shall be proportielyateduced, such increase or reduction, as treroay be,
to become effective immediately after the openihusiness on the day following the day upon whigbh
subdivision, split or combination becomes effective

(4) (a) In case the Company shwlldividend or otherwise, distribute to all holdefdts Common
Stock evidences of its indebtedness, shares ofatapock, securities, cash or other property é@xaluding any
rights, options or warrants referred to in paragré}) of this Section, any dividend or distributipaid
exclusively in cash, any dividend or distributi@ferred to in paragraph (1) of this Section and dimidend,
shares of capital stock of any class or seriesinoitar equity interests, of or relating to a sulesiy or other
business unit in the case of a Spin-Off referreith the next paragraph), the Settlement Rate Healhcreased so
that the same shall equal the rate determined\bglidg the Settlement Rate in effect immediatelippto the
close of business on the date fixed for the deteation of stockholders entitled to receive suclrithigtion by a
fraction of which the numerator shall be the Curidarket Price per share of the Common Stock ordtie
fixed for such determination less the then fairketwalue (as determined by the Board of Directofsyse
determination shall be conclusive and describesdBoard Resolution filed with the Agent) on suckedaf the
portion of the evidences of indebtedness, shareagmmfal stock, securities, cash or other propsotdistributed
applicable to one share of Common Stock and therdarator shall be such Current Market Price peresbéa
the Common Stock, such adjustment to become eftegtimediately prior to the opening of businesshenday
following the date fixed for the determination édckholders entitled to receive such distributilbnany case in
which this Paragraph (4) is applicable, paragrdfhand (2) of this Section 5.6(a) shall not bel@pple.

(b) In the case of a Spin;@ik Settlement Rate in effect immediately befbeeclose of business
on the record date fixed for determination of staiillers entitled to receive that distribution viaél increased by
multiplying the Settlement Rate by a fraction, thenerator of which is the Current Market Price gleare of the
Common Stock plus the Fair Market Value of the iparbf those shares of Capital Stock or similariggu
interests so distributed applicable to one sha@amhmon Stock and the denominator of which is theré€ht
Market Price per share of the Common Stock. Anystdjent to the settlement rate under this paragtéph
will occur on the date that is the earlier of (¢ tenth Trading Day following the effective dafdte Spin-Off
and (2) the date of the securities being offereithéninitial Public Offering of the Spin-Off, if #t Initial Public
Offering is effected simultaneously with the Spiff-O

(5) In case the Company shallpgidividend or otherwise, distribute to all holdefsts Common
Stock cash (excluding (i) regular quarterly cadtributions, (ii) any cash that is distributed iR@aorganization
Event to which Section 5.6(b) applies or (iii) cdlsht is distributed as part of a distribution redd to in
paragraph (4) of this Section) in an aggregate annihat, combined together with (1) the aggregateount of
any other distributions (other than regular quéyrteash distributions) to all holders of its Comn®iock made
exclusively in cash within the 12 months precedimgdate of payment of such distribution and ipees of
which no adjustment pursuant to this paragraploi(®aragraph (6) of this Section has been mad€ldhpthe
aggregate of any cash plus the fair market valsief éhe expiration of the applicable tender orhexge offer
referred to below (as determined by the Board oé@ors, whose determination shall be conclusivk an
described in a Board Resolution), of consideragiapable in respect of any tender or exchange ¢ftaer than
consideration payable in respect of any odd-ladéermffer) by the Company or any of its subsidsfi all or
any portion of the Common Stock concluded withi@ 12 months preceding the date of payment of the
distribution described in clause (I) above andespect of which no adjustment pursuant to thisgragh (5) or
paragraph (6) of this Section has been made, exc¥# of the product of the Current Market Pricegbare of
the Common Stock on the date fixed for the deteation of holders of shares of Common Stock entitted
receive such distribution times the number of shafeaCommon Stock outstanding on such date, thehjra
each such case, immediately after the close ofibasion such date for determination, the SettleRat# shall
be increased so that the same shall equal theletgemined by dividing the Settlement Rate in dffec
immediately prior to the close of business on tate dixed for determination of the stockholderstésd to
receive such distribution by a fraction (i) the rerator of which shall be equal to the Current Mafkdce per
share of the Common Stock on the date fixed foh glgtermination less an amount equal to the quiotiiefx)
the combined amount distributed or payable in taedactions described in clauses (1), (II) and @bove and
(y) the number of shares of Common Stock outstandmsuch date for determination and (ii) the deinator



of which shall be equal to the Current Market Ppee share of the Common Stock on such date for
determination.

(6) Incase (I) atender or excleaaffer made by the Company or any subsidiary ®Gbmpany for
all or any portion of the Common Stock shall exg@irel such tender or exchange offer (as amendedthpon
expiration thereof) shall require the payment tekholders (based on the acceptance (up to anynmoaxi
specified in the terms of the tender or exchander)obf Purchased Shares) of an aggregate consimelzaving
a fair market value (as determined by the BoarDiodctors, whose determination shall be conclusive
described in a Board Resolution) that combinedtteggewith (1) the aggregate of the cash plus #ierharket
value (as determined by the Board of Directors, sehdetermination shall be conclusive and desciibed
Board Resolution), as of the expiration of suclitror exchange offer, of consideration payablegapect of
any other tender or exchange offer (other thaniderstion payable in respect of any odd-lot teraféer) by the
Company or any subsidiary of the Company for akuay portion of the Common Stock expiring withie th?
months preceding the expiration of such tendexohange offer and in respect of which no adjustrpensuant
to paragraph (5) of this Section or this paragi@tnas been made and (lll) the aggregate amouantyof
distributions (other than regular quarterly castrihutions) to all holders of the Company's Comroock
made exclusively in cash within the 12 months pdé@agthe expiration of such tender or exchanger affel in
respect of which no adjustment pursuant to pardg¢apof this Section or this paragraph (6) hasbeade,
exceeds 10% of the product of the Current MarketeRyer share of the Common Stock as of the lae {the
"Expiration Time") tenders could have been madeyamt to such tender or exchange offer (as it neay b
amended) times the number of shares of Common $iatskanding (including any tendered shares) on the
Expiration Time, then, and in each such case, iniatelgt prior to the opening of business on the afdgr the
date of the Expiration Time, the Settlement Ratdl &fe adjusted so that the same shall equal teedetermined
by dividing the Settlement Rate immediately primthe close of business as of the Expiration Tigna Fraction
(i) the numerator of which shall be equal to (A¢ ffroduct of (1) the Current Market Price per sharthe
Common Stock as of the Expiration Time and (Il) tvenber of shares of Common Stock outstandingydinb
any tendered shares) as of the Expiration Time(Bsthe amount of cash plus the fair market vgtietermined
as aforesaid) of the aggregate consideration payalgtockholders based on the transactions desciib
clauses (1), (II) and (lll) above (assuming in tase of clause () the acceptance, up to any maxispecified
in the terms of the tender or exchange offer, atRased Shares), and (ii) the denominator of whidll be
equal to the product of (A) the Current Market Enier share of the Common Stock as of the Expiratime
and (B) the number of shares of Common Stock cudstg (including any tendered shares) as of tharktipn
Time less the number of all shares validly tendersdl not withdrawn as of the Expiration Time (thares
deemed so accepted, up to any such maximum, befeged to as the "Purchased Shares").

(7) The reclassification of Comntock into securities including securities otherttCommon Stock
(other than any reclassification upon a ReorgaiimdEvent to which Section 5.6(b) applies) shaltdeemed to
involve (a) a distribution of such securities otttean Common Stock to all holders of Common Staeid(the
effective date of such reclassification shall berded to be "the date fixed for the determinatiostotkholders
entitled to receive such distribution" and the &dfated for such determination” within the meanafgaragraph
(4) of this Section), and (b) a subdivision, splitombination, as the case may be, of the numibsrares of
Common Stock outstanding immediately prior to stedtassification into the number of shares of Commo
Stock outstanding immediately thereafter (and ffectve date of such reclassification shall berded to be
"the day upon which such subdivision or split beesraffective" or "the day upon which such combaonati
becomes effective”, as the case may be, and "theplan which such subdivision, split or combinatimcomes
effective” within the meaning of paragraph (3) lw&tSection).

(8) The "Current Market Price" ghiare of Common Stock on any day means (a) thageeaf the
daily Closing Prices for the five consecutive TrapiDays ending not later than, the earlier of thg id question
and the day before the "ex date" with respectédshuance or distribution requiring such compatat{b) in the
case of any Spin-Off that is effected simultanepusth an Initial Public Offering of the securitiéging
distributed in the Spin-Off, the Closing Price lsétCommon Stock on the Trading Day on which thigaini
public offering price of the securities being distited in the Spin-Off is determined, and (c) ia tase of any
other Spin-Off, the average of the Closing Pridethe Common Stock over the first 10 Trading Dafgerahe
effective date of such Spin-Off. For purposes & glaragraph, the term "ex date," when used wihpeet to any
issuance or distribution, shall mean the first datevhich the Common Stock trades regular way ah su
exchange or in such market without the right t@ieg such issuance or distribution.

(9) All adjustments to the SettletnRate, shall be calculated to the nearest 1/D8h08f a share of
Common Stock (or if there is not a nearest 1/1aj900a share to the next lower 1/10,000th of aeshdo
adjustment in the Settlement Rate shall be requirdelss such adjustment would require an increade@ease
of at least one percent therein; providdwmwever, that any adjustments that by reason of this sgpaph are
not required to be made shall be carried forwaritaken into account in any subsequent adjustnifesnt.
adjustment is made to the Settlement Rate pursagmaragraph (1), (2), (3), (4), (5), (6), (7) @0) of this
Section 5.6(a), an adjustment shall also be matieetépplicable Market Value solely to determineiethof
clauses (a), (b) or (c) of the definition of Setiknt Rate in Section 5.1 will apply on the Purchasatract
Settlement Date and, if clause (b) of such debinitipplies, to determine the Settlement Rate tiheleu Suct




adjustment shall be made by multiplying the AppsieaMarket Value by a fraction of which the numeraghall
be the Settlement Rate immediately after such &dprst pursuant to paragraph (1), (2), (3), (4), (), (7) or
(10) of this Section 5.6(a) and the denominatoll $leathe Settlement Rate immediately before suljhsdament;
provided, howeverthat if such adjustment to the Settlement Ratedsired to be made pursuant to the
occurrence of any of the events contemplated bagvaph (1), (2), (3), (4), (5), (6), (7) or (10)tbfs Section 5.6
(a) during the period taken into considerationdetermining the Applicable Market Value, approgiahd
customary adjustments shall be made to the SettieRege.

(10) The Company may make sucheiases in the Settlement Rate, in addition to thegeaired by
this Section, as it considers to be advisable deoto avoid or diminish any income tax to any leotdof shares
of capital stock resulting from any dividend ortdtsution of stock or issuance of rights or warsattt purchase
or subscribe for stock or from any event treateduad for income tax purposes or for any otheraes.s

(b) __ Adjustment for Cotidation, Merger or Other Reorganization Event

In the event of (i) any eofidation or merger of the Company with or int@ter Person (other than a merger or consolid
in which the Company is the continuing corporatio in which the Common Stock outstanding immedigigor to the merger or
consolidation is not exchanged for cash, securitiesther property of the Company or another caton), (ii) any sale, transfer, lease or
conveyance to another Person of the property o€ttrapany as an entirety or substantially as amednti(iii) any statutory exchange of
securities of the Company with another Person (dtten in connection with a merger or acquisitionfiv) any liquidation, dissolution or
winding up of the Company other than as a resuliraffter the occurrence of a Termination Eveny (@rch event, a "Reorganization Ever
each share of Common Stock covered by each Purfageact forming a part of a Security prior tolsiReorganization Event shall, after
such Reorganization Event, be converted for puipo$such Purchase Contract into the kind and atnafisecurities, cash and other
property receivable upon such Reorganization E@witlhout any interest thereon, and without any tighdividends or distribution thereon
which have a record date that is prior to the PaseiContract Settlement Date) per share of Comrtawk 8y a holder of Common Stock
assuming such holder of Common Stock is not a Resdth which the Company consolidated or into whilth Company merged or that
merged into the Company or to which such saleasrsfier was made, as the case may be (any sucmPar&oonstituent Person"), or an
Affiliate of a Constituent Person to the extentls&®eorganization Event provides for different tneant of Common Stock held by Affiliates
of the Company and non-affiliates and such Holdéed to exercise its rights of election, if ang,ta the kind or amount of securities, cash
and other property receivable upon such Reorgaaiz&vent (provided that if the kind or amount etarities, cash and other property
receivable upon such Reorganization Event is ros#me for each share of Common Stock held imnedgliatior to such Reorganization
Event by other than a Constituent Person or arlidt#i thereof and in respect of which such rigttslection shall not have been exercised
("non-electing share"), then for the purpose of éction the kind and amount of securities, cashosher property receivable upon such
Reorganization Event by each non-electing shark Ishaeemed to be the kind and amount so recavadal share by the non-electing
shares). On the Purchase Contract Settlement Dat&ettlement Rate then in effect will be apptiethe value on the Purchase Contract
Settlement Date of such securities, cash or ottapanty. In the event of such a Reorganization Euée Person formed by such
consolidation, merger or exchange or the Persdratitpuires or leases the assets of the Compaiiy thie event of a liquidation or dissoluti
of the Company, the Company or a liquidating tarstaited in connection therewith, shall executedsier to the Agent an agreement
supplemental hereto providing that the HoldersamheOutstanding Security shall have the rightsigeay by this Section 5.6. Such
supplemental agreement shall provide for adjustentimatt, for events subsequent to the effective dfeseich supplemental agreement, sha
as nearly equivalent as may be practicable todhestments provided for in this Section. The abpr@visions of this Section shall similarly
apply to successive Reorganization Events.

Section 5.7 _ Notice of Adjustmentsl &ertain Other Events

(@) Whenever the Seittat Rate is adjusted as herein provided, the Coynglaall:

(i) forthwith computeet Settlement Rate in accordance with Sectionrtd6eepare and transmit to the
Agent an Officer's Certificate setting forth thettenent Rate, the method of calculation thereakasonable detail, and the
facts requiring such adjustment and upon which sughstment is based, and any related adjustmeéhetdpplicable Market
Value; and

(i)  within 10 BusineBsys following the occurrence of an event thatinexs an adjustment to the Settlement
Rate and the Applicable Market Value pursuant wtiSe 5.6 (or if the Company is not aware of suchuwrence, as soon as
practicable after becoming so aware), provide &svrinotice to the Holders of the Securities ofdbeurrence of such event
and a statement in reasonable detail setting fbethmethod by which the adjustment to the SettlérRaite and the Applicable
Market Value was determined and setting forth ttjested Settlement Rate and the Applicable Marlkauy.

(b) The Agent shall mbtany time be under any duty or responsibilitpty Holder of Securities to determine whether any
facts exist that may require any adjustment of3btllement Rate or the Applicable Market Valuewith respect to the nature or extent or
calculation of any such adjustment when made, tr méspect to the method employed in making theesdie Agent shall not be
accountable with respect to the validity or valaethbe kind or amount) of any shares of Common I§tocof any securities or property,
which may at the time be issued or delivered wégpect to any Purchase Contract; and the Agentsmakeepresentation with respect
thereto. The Agent shall not be responsible forfailyre of the Company to issue, transfer or daliany shares of Common Stock pursua
a Purchase Contract or to comply with any of thigeeduresponsibilities or covenants of the Compeontained in this Article



Section 5.8  Termination Event; Neti

The Purchase Contracts and all obbgatiand rights of the Company and the Holders timeter, including, without limitation, the
rights of the Holders to receive and the obligatibthe Company to pay Contract Adjustment Paymehésy, and the rights and obligations
of Holders to purchase Common Stock, shall immedtjigind automatically terminate, without the neitgsd any notice or action by any
Holder, the Agent or the Company, if, on or priothie Purchase Contract Settlement Date, a TeriminBvent shall have occurred. Upon
and after the occurrence of a Termination Evemt Sbcurities shall thereafter represent the righ¢teive the Senior Notes or the appropriate
Applicable Ownership Interest of the Treasury Rxidf as the case may be, forming a part of sudu®ees in the case of Corporate Units
Treasury Securities in the case of Treasury Ummitaccordance with the provisions of Section 4.thefPledge Agreement; provided
however, that, to the extent that a Holder of CorporatédJor Treasury Units would otherwise be entitleddceive less than $1,000
principal amount at maturity of the Treasury Pditfor the Treasury Securities, the Agent shalpdie of such securities for cash using a
customary method (and shall have no liability ialato the amount of cash so received, unless afigiency in the amount of such cash
arose from the negligence, willful misconduct od lfaith of the Agent), and transfer the approprateunt of such cash to such Holder in
accordance with such Holder's instructions. Up@ndbcurrence of a Termination Event, the Compaayl phomptly but in no event later
than two Business Days thereafter give writtenagotd the Agent, the Collateral Agent and to thédils, at their addresses as they appear in
the Register.

Section 5.9 __ Early Settlement

(@) Subject to and upompliance with the provisions of this Section, &Bthe option of the Holder thereof, Purchase
Contracts underlying Securities having an aggre§&ited Amount equal to $1,000 or an integral rpldtthereof may be settled early ("Early
Settlement") in the case of Corporate Units (unée$sx Event Redemption or a Successful Initial Besating, Successful Second
Remarketing or Successful Third Remarketing hasimed) on or prior to the fifth Business Day immnaddly preceding the Purchase Cont
Settlement Date and in the case of Treasury Unitgrgrior to the second Business Day immediatedgeding the Purchase Contract
Settlement Date, in each case, as provided hgyeimided, however, that if a Tax Event Redemption or a SuccessfitinlrRemarketing,
Successful Second Remarketing or Successful TherddRketing has occurred and the Treasury Portf@sbecome a component of the
Corporate Units, Purchase Contracts underlying @attp Units may be settled early on or prior togdeeond Business Day immediately
preceding the Purchase Contract Settlement Daterityiin an aggregate amount of 100,000 Corpddaties or in an integral multiple
thereof. In order to exercise the right to effeatl Settlement with respect to any Purchase Cotstréhe Holder of the Certificate evidenc
Securities shall deliver such Certificate to theeAgat the Corporate Trust Office or the New Yoffic@ duly endorsed for transfer to the
Company or in blank with the form of Election tottBeEarly on the reverse thereof duly completed accompanied by payment (payable to
the Company) in immediately available funds in amoant (the "Early Settlement Amount") equal tatki@ product of (A) the Stated Amount
times (B) the number of Purchase Contracts witheesto which the Holder has elected to effectyEadttlement plus (ii) if such delivery is
made with respect to any Purchase Contracts dthimgeriod from the close of business on any ReDaité next preceding any Payment
Date to the opening of business on such Payme, Batamount equal to the Contract Adjustment Pagané any, payable on such
Payment Date with respect to such Purchase Cositiaxtept as provided in the immediately precedentence and subject to the second to
last paragraph of Section 5.2, no payment or aajeist shall be made upon Early Settlement of anghage Contract on account of any
Contract Adjustment Payments accrued on such PsedBantract or on account of dividends on the Com8tock issued upon such Early
Settlement. If the foregoing requirements are fisgtsfied with respect to Purchase Contracts lyidgrany Securities at or prior to 5:00 p.
New York City time, on a Business Day, such dayldlethe "Early Settlement Date" with respectuots Securities and if such requireme
are first satisfied after 5:00 p.m., New York Clitye, on a Business Day or on a day that is naigiriess Day, the "Early Settlement Date"
with respect to such Securities shall be the nexteeding Business Day.

(b) Upon Early Settlethef Purchase Contracts by a Holder of the rel&eclrities and payment of any transfer or similar
taxes payable by such Holder in connection withiskgance of the related Common Stock to any peytwer than such Holder, the Comp
shall issue, and the Holder shall be entitled teiree, 0.6944 shares of newly issued Common Stockcoount of each Purchase Contract as
to which Early Settlement is effected (the "Earéttment Rate"); providechowever, that upon the Early Settlement of the Purchase
Contracts, the Holder of such related Securitidkfarifeit the right to receive any future Contradjustment Payments, if any, except to the
extent that the Early Settlement Date is afterctbse of business on a Record Date and prior topleaing of business on the corresponding
Payment Date. The Early Settlement Rate shall pestadl in the same manner and at the same tinfee&ettlement Rate is adjusted. As
promptly as practicable after Early Settlement wfdhase Contracts in accordance with the provisidiisis Section 5.9, the Company shall
issue and shall deliver to the Agent at the Congofaust Office a certificate or certificates fhetfull number of shares of Common Stock
issuable upon such Early Settlement together vashment in lieu of any fraction of a share, as pitediin Section 5.11.

(c) No later than the&d Business Day after the applicable Early Settlat Date the Company shall cause (i) the shares of
Common Stock issuable upon Early Settlement of g Contracts to be issued and delivered, antthgiijelated Senior Notes or the
appropriate Applicable Ownership Interest of theagury Portfolio, in the case of Corporate Unitghe related Treasury Securities, in the
case of Treasury Units, to be released from thédeldy the Collateral Agent and transferred, irmezse to the Agent for delivery to the
Holder thereof or its designee.

(d) Upon Early Settlethef any Purchase Contracts, and subject to reoéghares of Common Stock from the Company
and the Senior Notes, the appropriate Applicablen@whip Interest of the Treasury Portfolio or TregsSecurities, as the case may be, from
the Collateral Agent, as applicable, the Agentlsirahccordance with the instructions providediy Holder thereof on the applicable form
of Election to Settle Early on the reverse of thegtificate evidencing the related Securities,r@nsfer to the Holder the Senior Notes,
Treasury Portfolio or Treasury Securities, as dmeanay be, forming a part of such Securities(&ndeliver to the Holder a certificate or
certificates for the full number of shares of Conm&iock issuable upon such Early Settlement togettib payment in lieu of any fractic



of a share, as provided in Section 5.11.

(e) Inthe event tharl Settlement is effected with respect to Purelasntracts underlying less than all the Securities
evidenced by a Certificate, upon such Early Settlenthe Company shall execute and the Agent shtikaticate, countersign and deliver to
the Holder thereof, at the expense of the Compai@grtificate evidencing the Securities as to witiahly Settlement was not effected.

Section 5.10 __ Early Settlement Uptarger.

In the event of a merger, consolidatiostatutory share exchange of the Company (wloicpurposes of this Section 5.10 includes
any successor company pursuant to a Cash Mergdefagd below)) in which all the Common Stock tansling immediately prior to such
merger, consolidation or statutory share exchasg&changed for consideration consisting of at [88% cash or cash equivalents (any such
event a "Cash Merger" and the date on which théa G&sger is consummated being referred to as aH'Glsger Date"), then, provided the
Merger Early Settlement Date (as defined beloveni®r before the fifth Business Day immediatelycgeding the Purchase Contract
Settlement Date, the Company (or the successbet€dmpany hereunder) shall be required to offeiHblder of each Outstanding Security
the right to settle the Purchase Contract relatinguch Security prior to the Purchase Contradte®eent Date (such early settlement, "Me
Early Settlement") as provided herein. On or betbesfifth Business Day after the Cash Merger Didte Company or, at the request and
expense of the Company, the Agent, shall give alters notice of the occurrence of the Cash Meagerof the right of Merger Early
Settlement arising as a result thereof. The Compéal} also deliver a copy of such notice to thertgand the Collateral Agent.

Each such notice shall contain:

(i) the date, which shall be natsléhan 20 Business Days nor more than 30 Busibegs after the date of such
notice, on which the Merger Early Settlement magtiected (the "Merger Early Settlement Date");

(i) the date, which shall be thiagsiness Days prior to the Merger Early Settlenizate, by which the Merger Early
Settlement right must be exercised by notice byHblgers to the Agent and the Company;

(i) the Settlement Rate in effasta result of such Cash Merger and the kind emaliat of securities, cash and other
property receivable by the Holder upon settlemériach Purchase Contract pursuant to Section 5.&ilol)

(iv) the instructions a Holder mémdtow to exercise the Merger Early Settlemenhtig

To exercise a Merger Early Settlemagtity a Holder must (i) deliver to the Agent at tberporate Trust Office at least three Business
Days before the Merger Early Settlement Date, aftrior to 5:00 p.m., New York City time, the Ceitdtes evidencing the Securities with
respect to which the Merger Early Settlement rigliteing exercised, duly endorsed for transfehéoGompany or in blank with the form of
Election to Settle Early on the reverse thereoy doimpleted and executed and (i) make paymenglgayto the Company in immediately
available funds in an amount equal to the Earlyi&atnt Amount.

On the Merger Early Settlement Date,@ompany shall cause to be delivered (i) the #&zsiand other property to be received by
such exercising Holder, equal to the Settlemeng Ratadjusted pursuant to Section 5.6, in respeélseamumber of Purchase Contracts for
which such Merger Early Settlement right was exsad;j (i) the Company shall cause the number afeshaf Common Stock, if any, issuable
upon Merger Early Settlement of the related Purel2antracts, together with any payment in lieurgf friaction of a share, as provided in
Section 5.11, to the Holder that has exercisedgts to Merger Early Settlement and (iii) the telh Senior Notes, or if substituted therefor,
the Treasury Portfolio, in the case of Corporaté@s)ior Treasury Securities, in the case of Treaklnits, to be released from the Pledge by
the Collateral Agent and transferred, in each dastine Agent for delivery to the Holder thereofitsrdesignee. In the event a Merger Early
Settlement right shall be exercised by a Holdexdoordance with the terms hereof, all referencesitéo Purchase Contract Settlement Date
shall be deemed to refer to such Merger Early &attht Date.

Upon Merger Early Settlement of anydhaise Contracts, and subject to receipt of sualrites or other property from the Company
and the Senior Notes, the Treasury Portfolio orfiteasury Securities, as the case may be, fror@tiiateral Agent, the Agent shall, in
accordance with the instructions provided by thédeothereof on the applicable form of ElectiorSettle Early on the reverse of the
Certificate evidencing the related Securitiestrépsfer to the Holder the Senior Notes, the TrgaBortfolio or the Treasury Securities, as
case may be, forming a part of such Securities (@ndeliver to the Holder such net cash, secesitor other property issuable upon such
Merger Early Settlement together with paymenteéw Iof any fraction of a share, as provided in $ech.11.

In the event that Merger Early Settlairie effected with respect to Purchase Contrad#ting to less than all the Securities evidenced
by a Certificate, upon such Merger Early SettlentkatCompany (or the successor to the Company hdegushall execute and the Agent
shall authenticate, countersign and deliver ta-bkler thereof, at the expense of the Company réfiCate evidencing the Securities as to
which Merger Early Settlement was not effected.

Notwithstanding anything to the congraontained herein, Holders may effect Merger ESdjtlement (i) only if the Merger Early
Settlement Date established by the Company in decae with this Section 5.10 is on or prior tofifte Business Day immediately
preceding the Purchase Contract Settlement Datéiixiofl Securities only in integral multiples 004Corporate Units or 40 Treasury Units;
provided, however, that if a Tax Event Redemption or a SuccessftiblrRemarketing, Successful Second Remarketingumcessful Thiri




Remarketing has occurred and the Treasury Portfidgbecome a component of the Corporate Unitgleéfi®lof Corporate Units may effect
Merger Early Settlement only in integral multipk#fs100,000 Corporate Units.

Section 5.11  No Fractional Shares

No fractional shares or scrip repreisgniractional shares of Common Stock shall beddsor delivered upon settlement on the
Purchase Contract Settlement Date or upon Earlje8eint of any Purchase Contracts. If Certificaeisencing more than one Purchase
Contract shall be surrendered for settlement atiome by the same Holder, the number of full shafeSommon Stock that shall be delive
upon settlement shall be computed on the bastseahggregate number of Purchase Contracts eviddrycibe Certificates so surrendered.
Instead of any fractional share of Common Stockwauld otherwise be deliverable upon settlemerastnyf Purchase Contracts on the
Purchase Contract Settlement Date or upon Earlje8eint or Merger Early Settlement, the Compamgubh the Agent, shall make a cash
payment in respect of such fractional interestirmmount equal to the value of such fractionalehiimes the Applicable Market Value. The
Company shall provide the Agent from time to timighveufficient funds to permit the Agent to makecalsh payments required by this
Section 5.11 in a timely manner.

Section 5.12  Charges and Taxes

The Company will pay all stock transé@d similar taxes attributable to the initial issae and delivery of the shares of Common
Stock pursuant to the Purchase Contracts; provigadever, that the Company shall not be required to paysammp tax or taxes which may
be payable in respect of any exchange of or sulistit for a Certificate evidencing a Security oy assuance of a share of Common Stock in
a name other than that of the registered Holder ©@értificate surrendered in respect of the Seearévidenced thereby, other than in the
name of the Agent, as custodian for such Holdet,the Company shall not be required to issue dvelesuch share certificates or
Certificates unless or until the Person or Persegsesting the transfer or issuance thereof shak Ipaid to the Company the amount of such
tax or shall have established to the satisfactiche@Company that such tax has been paid or thatioh tax is due.

ARTICLE VI

REMEDIES

Section 6.1  Unconditional Rightrtdlders to Receiv€ontract Adjustment Payments and to Purchase ConStumk.

The Holder of any Corporate Units oedsury Units shall have the right, which is absoand unconditional, (1) (subject to the
forfeiture of any accrued Contract Adjustment Pagta@ipon Early Settlement or Merger Early Settleihpemsuant to Section 5.2(a) or upon
the occurrence of a Termination Event) to recegment of each installment of the Contract Adjusibi®ayments, if any, with respect to
Purchase Contract constituting a part of such $yaun the respective Payment Date for such Seguaitd (2) (subject to the occurrence of a
Termination Event) to purchase Common Stock puttsieesuch Purchase Contract and, in each such toaisestitute suit for the enforcement
of any such payment and right to purchase CommockSand such rights shall not be impaired withtbetconsent of such Holder.

Section 6.2 _ Restoration of Rightd emedies

If any Holder has instituted any pratieg to enforce any right or remedy under this Agnent and such proceeding has been
discontinued or abandoned for any reason, or hais etermined adversely to such Holder, then ardény such case, subject to any
determination in such proceeding, the Company ant slolder shall be restored severally and respalgtio their former positions
hereunder and thereafter all rights and remedissici Holder shall continue as though no such ediog had been instituted.

Section 6.3  Rights and Remedies @ative.

Except as otherwise provided with respe the replacement or payment of mutilated,rdgst, lost or stolen Certificates in the last
paragraph of Section 3.10, no right or remedy necenferred upon or reserved to the Holders isitde to be exclusive of any other right or
remedy, and every right and remedy shall, to therdpermitted by law, be cumulative and in additio every other right and remedy given
hereunder or now or hereafter existing at law aqnity or otherwise. The assertion or employmératny right or remedy hereunder, or
otherwise, shall not prevent the concurrent aggedr employment of any other appropriate rightesnedy.

Section 6.4 _ Delay or Omission NaiVér.

No delay or omission of any Holder i@keise any right or remedy upon a default shgtlamany such right or remedy or constitute a
waiver of any such right. Every right and remedyegi by this Article or by law to the Holders mayéercised from time to time, and as
often as may be deemed expedient, by such Holders.

Section 6.5 Undertaking for Casts

All parties to this Agreement agreed aach Holder of Corporate Units or Treasury Utiisits acceptance of such Corporate Unit
Treasury Units shall be deemed to have agreedathatourt may in its discretion require, in anit for the enforcement of any right



remedy under this Agreement, or in any suit agdhestAgent for any action taken, suffered or ordithg it as Agent, the filing by any party
litigant in such suit of an undertaking to pay tusts of such suit, and that such court may idigsretion assess reasonable costs, including
reasonable attorneys' fees, against any partgfitign such suit, having due regard to the menitsgood faith of the claims or defenses made
by such party litigant; provided that the provisiaf this Section shall not apply to any suit ing&d by the Company, to any suit institutec
the Agent, to any suit instituted by any Holdergooup of Holders, holding in the aggregate moeanth0% of the Outstanding Securities, or
to any suit instituted by any Holder for the enfarent of interest on any Senior Notes or Contraljigtment Payments, if any, on any
Purchase Contract on or after the respective PayDegie therefor in respect of any Security heldsbgh Holder, or for enforcement of the
right to purchase shares of Common Stock undePtinehase Contracts constituting part of any Sechsetd by such Holder.

Section 6.6 _ Waiver of Stay or Extien Laws.

The Company covenants (to the exteattittmay lawfully do so) that it will not at anirte insist upon, or plead, or in any manner
whatsoever claim or take the benefit or advantdgery stay or extension law wherever enacted, ooat any time hereafter in force, which
may affect the covenants or the performance ofAhigement; and the Company (to the extent thagi lawfully do so) hereby expressly
waives all benefit or advantage of any such law@nanants that it will not hinder, delay or impehde execution of any power herein
granted to the Agent or the Holders, but will suied permit the execution of every such powehaadgh no such law had been enacted.

ARTICLE VII
THE AGENT

Section 7.1 _ Certain Duties and Resbilities.

(@ (1) The Agent undertakes tdfqren, with respect to the Securities, such duties @nly such duties as are
specifically set forth in this Agreement and thed®le Agreement, and no implied covenants or olitigatshall be read into
this Agreement or the Pledge Agreement againsAgent; and

(2) The Agent may, with resip® the Securities, conclusively rely, as tottta¢h of the statements and the
correctness of the opinions expressed therein, opdificates or opinions furnished to the Agend aonforming to the
requirements of this Agreement or the Pledge Agesgnas applicable, but in the case of any ceatiis or opinions that by
any provision hereof are specifically required ¢ofbrnished to the Agent, the Agent shall be urzdeuty to examine the same
to determine whether or not they conform to thaiigments of this Agreement or the Pledge Agreenamnapplicable, but
need not confirm or investigate the accuracy ofrraaiatical calculations stated therein.

(b) No provision of shhgreement shall be construed to relieve the Affent liability for its own negligent action, itsam
negligent failure to act, or its own willful miscduact or bad faith, except that

(1) this Subsection shall not bastoued to limit the effect of Subsection (a) aét8ection;

(2) the Agent shall not be liabde &ny error of judgment made in good faith by agtasible Officer,
unless it shall be proved that the Agent was neglign ascertaining the pertinent facts; and

(3) no provision of this Agreemeshtll require the Agent to expend or risk its ownds or otherwise
incur any financial liability in the performance arfiy of its duties hereunder, or in the exercisamyf of its rights
or powers.

(c) Whether or not #ierexpressly so provided, every provision of thigeement relating to the conduct or affecting the
liability of or affording protection to the Agenhall be subject to the provisions of this Section.

(d) The Agent is auilaed to execute and deliver the Pledge Agreemeitd itapacity as Agent.

(e) Upon the occurrentany default by the Company hereunder (thatwadeen cured or waived) of which a Respon
Officer of the Agent has actual knowledge, the Agdrall exercise such of the rights and provisiested in it by this Agreement, and use
the same degree of care and skill in its exertiseebf, as a prudent person would exercise or mderuhe circumstances in the conduct o
or her own affairs.

Section 7.2 __ Notice of Default

Upon the occurrence of any defaulti®y €ompany hereunder of which a Responsible Oftiténe Agent has actual knowledge, the
Agent shall transmit a written notice thereof byilntathe Company and not less than 45 days afteln sotice to the Company has been so
transmitted, shall transmit by mail to the Holdef$Securities, as their names and addresses ajpptbar Register, notice of such default
hereunder, unless such default shall have been cuneaived



Section 7.3 _ Certain Rights of Agent

Subject to the provisions of Sectiot: 7.

(&) the Agent may rahyd shall be protected in acting or refraining fracting upon any resolution, certificate, statement
instrument, opinion, report, notice, request, ditet consent, order, bond, note, other evidendad#btedness or other paper or document
believed by it to be genuine and to have been digng@resented by the proper party or parties;

(b) any request or diien of the Company mentioned herein shall beiciefitly evidenced by an Officer's Certificate,
Issuer Order or Issuer Request, and any resoluofitimee Board of Directors of the Company may bdisiehtly evidenced by a Board
Resolution;

(c) whenever in the adistration of this Agreement the Agent shall deiedesirable that a matter be proved or established
prior to taking, suffering or omitting any actioereunder, the Agent (unless other evidence berhepeicifically prescribed) may, in the
absence of bad faith on its part, rely upon and®ffs Certificate of the Company;

(d) the Agent may cdhsuth counsel of its selection and the advicesath counsel or any Opinion of Counsel shall ble ful
and complete authorization and protection in relspeany action taken, suffered or omitted by ithander in good faith and in reliance
thereon;

(e) the Agent shall betbound to make any investigation into the fact:atters stated in any resolution, certificate,
statement, instrument, opinion, report, noticeuest, direction, consent, order, bond, note, ath&tence of indebtedness or other paper or
document, but the Agent, in its discretion, may enedasonable further inquiry or investigation istech facts or matters related to the
execution, delivery and performance of the Purclas#racts as it may see fit, and, if the Agentlsletermine to make such further inquiry
or investigation, it shall be given a reasonableosfunity to examine the books, records and presro$éhe Company, personally or by agent
or attorney; and

() the Agent may execany of the powers hereunder or perform any ditegeunder either directly or by or through
agents or attorneys or an Affiliate and the Agédnatllsnot be responsible for any misconduct or mggice on the part of any agent or attorney
or an Affiliate appointed with due care by it handar.

Section 7.4 _ Not Responsible forikés or Issuance of Securities

The recitals contained herein and en@ertificates shall be taken as the statemertteed€ompany and the Agent assumes no
responsibility for their accuracy. The Agent makesepresentations as to the validity or sufficieateither this Agreement or of the
Securities, or of the Pledge Agreement or the Rie@ige Agent shall have no duty to examine or ke\dad shall have no liability for the
contents of any document submitted to the Holdethé nature of a prospectus, offering statemesinoitar disclosure document. The Agent
shall not be accountable for the use or applicdtipthe Company of the proceeds in respect of thheHase Contracts and shall not be
responsible for the perfection, priority or mairdane of any security interest created under thagelédgreement.

Section 7.5 May Hold Securities

Any Registrar or any other agent of@@mpany, or the Agent and its Affiliates, in thieidividual or any other capacity, may become
the owner or pledgee of Securities and may otheraesl with the Company, the Collateral Agent or @fer Person with the same rights it
would have if it were not Registrar or such othgerat, or the Agent.

Section 7.6 _ Money Held in Custody

Money held by the Agent in custody liexder need not be segregated from the other fuxaipeto the extent required by law or
provided herein.

The Agent shall be under no obligat@imvest or pay interest on any money receiveit hgreunder except as otherwise expressly
provided herein or as otherwise agreed in writirihp whe Company.

Section 7.7 __Compensation and Remsguent

The Company agrees:

(&) to pay to the Agéoim time to time such compensation for all seggicendered by it hereunder as the parties shaie
from time to time in writing;

(b) except as othervagpressly provided herein, to reimburse the Aggain its request for all reasonable expenses,
disbursements and advances incurred or made Aget in accordance with any provision of this Agreent (including the reasonal



compensation and the expenses and disbursemetgsageénts and counsel), except any such expeisteirsement or advance as may be
attributable to its negligence, willful misconduetbad faith; and

(c) toindemnify the & and any predecessor Agent for, and to holdrinkess against, any loss, liability or expense,
including taxes (other than taxes based upon, meddiy or determined by the income of the Agentyined without negligence, willful
misconduct or bad faith on its part, arising ouboin connection with the acceptance or admintistneof its duties hereunder, including the
costs and expenses of defending itself againstkamy or liability in connection with the exercise performance of any of its powers or
duties hereunder.

The provisions of this Section shalvéte the termination of this Agreement.

Section 7.8 _ Corporate Agent Reqlifgigibility .

There shall at all times be an Agemehader that shall be a corporation organized amgdbusiness under the laws of the United
States of America, any State thereof or the DistficColumbia, authorized under such laws to esercorporate trust powers, having (or
being a subsidiary of a bank holding company hgvangombined capital and surplus of at least $30@, subject to supervision or
examination by Federal or State authority and tgaaim office in the Borough of Manhattan, The Cit\New York, if there be such a
corporation in the Borough of Manhattan, The CitjNew York, qualified and eligible under this Arécand willing to act on reasonable
terms. If such corporation publishes reports oftétion at least annually, pursuant to law or to thguirements of said supervising or
examining authority, then for the purposes of 8ggtion, the combined capital and surplus of sucparation shall be deemed to be its
combined capital and surplus as set forth in itstmecent report of condition so published. Ifa Eme the Agent shall cease to be eligibl
accordance with the provisions of this Sectioshdll resign immediately in the manner and witheffect hereinafter specified in this Artic
The provisions of this Section shall survive thenti@ation of this Agreement.

Section 7.9 _ Resignation and Remodppointment of Successor

(&) No resignation enmroval of the Agent and no appointment of a succesgent pursuant to this Article shall become
effective until the acceptance of appointment leyghccessor Agent in accordance with the applicaioleirements of Section 7.10.

(b) The Agent may resaj any time by giving written notice thereof he tCompany 60 days prior to the effective date of
such resignation. If the instrument of acceptance buccessor Agent required by Section 7.10 sledlhave been delivered to the Agent
within 30 days after the giving of such notice edignation, the resigning Agent may petition anyrtof competent jurisdiction for the
appointment of a successor Agent.

(c) The Agent may bmowed at any time by Act of the Holders of a majoih number of the Outstanding Securities
delivered to the Agent and the Company. If therimaent of acceptance by a successor Agent regoyr&kction 7.10 shall not have been
delivered to the Agent within 30 days after suanaoeal, the Agent being removed may petition anytoficompetent jurisdiction for the
appointment of a successor Agent.

(d) Ifatanytime

(1) the Agent fails to comply wilection 3.10(b) of the TIA, after written requd=trefor by the
Company or by any Holder who has been a bona famldét of a Security for at least six months, or

(2) the Agent shall cease to bgilele under Section 7.8 and shall fail to resigerfvritten request
therefor by the Company or by any such Holder, or

(3) the Agent shall become incapalflacting or shall be adjudged a bankrupt orlirstd or a
receiver of the Agent or of its property shall Ippainted or any public officer shall take chargeantrol of the
Agent or of its property or affairs for the purpagfaehabilitation, conservation or liquidation,

then, in any such case, (i) the Company by a BRagblution may remove the Agent, or (ii) any Holdéio has been a bona fide Holder of a
Security for at least six months may, on behalfiofself and all others similarly situated, petitimmy court of competent jurisdiction for the
removal of the Agent and the appointment of a sssmeAgent.

(e) If the Agent shakign, be removed or become incapable of actinif,sovacancy shall occur in the office of the Age
for any cause, the Company, by a Board Resolusioal] promptly appoint a successor Agent and siatiply with the applicable
requirements of Section 7.10. If no successor Agkall have been so appointed by the Company arepted appointment in the manner
required by Section 7.10, any Holder who has beleona fide Holder of a Security for at least sixntie may, on behalf of himself and all
others similarly situated, petition any court ofrquetent jurisdiction for the appointment of a swsoe Agent.

() The Company shalleg or shall cause such successor Agent to goticanof each resignation and each removal of the
Agent and each appointment of a successor Agentdijng written notice of such event by f-class mail, postage prepaid, to all Holder



their names and addresses appear in the appliRallister. Each notice shall include the name obtleeessor Agent and the address of its
Corporate Trust Office and New York Office, if any.

(g) Ifthe Agent hasstiall acquire any "conflicting interest" withinetlmeaning of Section 310(b) of the TIA, the Agemd a
the Company shall in all respects comply with thevsions of Section 310(b) of the TIA.

Section 7.10 _ Acceptance of Appoiatitnby Successor

(&) In case of the dppuoent hereunder of a successor Agent, every suctessor Agent so appointed shall execute,
acknowledge and deliver to the Company and toetigimg Agent an instrument accepting such appoémimnand thereupon the resignation or
removal of the retiring Agent shall become effeetnd such successor Agent, without any furtherdeetd or conveyance, shall become
vested with all the rights, powers, agencies arislof the retiring Agent; but, on the requesthaf Company or the successor Agent, such
retiring Agent shall, upon payment of its chargescute and deliver an instrument transferringuthssuccessor Agent all the rights, powers
and trusts of the retiring Agent and shall dulyigisstransfer and deliver to such successor Agiépraperty and money held by such retiring
Agent hereunder.

(b) Upon request of augh successor Agent, the Company shall execytarahall instruments for more fully and certa
vesting in and confirming to such successor Agérsteh rights, powers and agencies referred fmitagraph (a) of this Section.

(c) No successor Aggmll accept its appointment unless at the timguoh acceptance such successor Agent shall be
qualified and eligible under this Article.

Section 7.11 _ Merger, Conversionn€&midation or Succession to Business

Any Person into which the Agent maynberged or converted or with which it may be cordaikd, or any Person resulting from any
merger, conversion or consolidation to which thesAtgshall be a party, or any Person succeedinty o substantially all the corporate trust
business of the Agent, shall be the successoreoftfent hereunder, provided such Person shallterwise qualified and eligible under this
Article, without the execution or filing of any papor any further act on the part of any of thdiparereto. In case any Certificates shall |
been authenticated and executed on behalf of tihdeky but not delivered, by the Agent then ina&fiany successor by merger, conversion
or consolidation to such Agent may adopt such anitetion and execution and deliver the Certifisade authenticated and executed with the
same effect as if such successor Agent had itaetieaticated and executed such Securities.

Section 7.12 _ Preservation of Infatimn; Communications to Holders

(&) The Agent shallgeere, in as current a form as is reasonably padt, the names and addresses of Holders received
by the Agent in its capacity as Registrar.

(b) If three or moreldiers (herein referred to as "applicants") applwiiting to the Agent, and furnish to the Agent
reasonable proof that each such applicant has oaissgturity for a period of at least six monthspding the date of such application, and
such application states that the applicants désicemmunicate with other Holders with respectigirtrights under this Agreement or under
the Securities and is accompanied by a copy ofiditme of proxy or other communication which such laggmts propose to transmit, then the
Agent shall mail to all the Holders copies of thenfi of proxy or other communication which is spieafin such request, with reasonable
promptness after a tender to the Agent of the n@dgeo be mailed and of payment, or provisiontf@ payment, of the reasonable expenses
of such mailing.

Section 7.13 _ No Obligations of Agen

Except to the extent otherwise providethis Agreement, the Agent assumes no obligataord shall not be subject to any liability
under this Agreement, the Pledge Agreement or amghRase Contract in respect of the obligationdhefHolder of any Security thereunder.
The Company agrees, and each Holder of a Cer#fitnt such Holder's acceptance thereof, shall bmdd to have agreed, that the Agent's
execution of the Certificates on behalf of the Hwotdshall be solely as agent and attorney-in-faccthfe Holders, and that the Agent shall have
no obligation to perform such Purchase Contractisedralf of the Holders, except to the extent exglygsrovided in Article V hereof.

Notwithstanding anything in this Agreembto the contrary, in no event shall the Ageritoofficers, employees or agents be liable
indirect, special, punitive or consequential loss@mage of any kind whatsoever, including, butlimited to, lost profits, whether or not the
likelihood of such loss or damage was known toAgent and regardless of the form of action.

Section 7.14 __Tax Compliance

(&) The Agent will cotppvith all applicable certification, informatioreporting and withholding (including "backup"
withholding) requirements imposed by applicableltaxs, regulations or administrative practice wigpect to (i) any payments made with
respect to the Securities or (i) based on consoitavith the Company, the issuance, delivery, mgdtransfer, redemption or exercise of
rights under the Securities. Such compliance sheliide, without limitation, the preparation anehdly filing of required returns and tl



timely payment of all amounts required to be willlhiie the appropriate taxing authority or its desited agent.

(b) The Agent shall qdynwith any written direction received from the i@pany with respect to the application of such
requirements to particular payments or Holdersather particular circumstances, and may for psep®f this Agreement rely on any such
direction in accordance with the provisions of &t¥.1(a)(2) hereof.

(c) The Agent shall mtain all appropriate records documenting compkanih such requirements, and shall make such
records available, on written request, to the Cowipa its authorized representative within a readds period of time after receipt of such
request.

ARTICLE VIII

SUPPLEMENTAL AGREEMENTS

Section 8.1 _ Supplemental Agreem&¥itaout Consent of Holders

Without the consent of any Holders, @mnpany, when authorized by or pursuant to a BRasblution, and the Agent, at any time
and from time to time, may enter into one or maraments supplemental hereto, in form satisfadtotire Company and the Agent, for ¢
of the following purposes:

(@) to evidence thecassion of another Person to the Company, andsthargtion by any such successor of the covenants
of the Company herein and in the Certificates; or

(b) to add to the coaets of the Company for the benefit of the Holderdp surrender any right or power herein confiérre
upon the Company; or

(c) to evidence andvide for the acceptance of appointment hereunder $iyccessor Agent; or
(d) to make provisioithwespect to the rights of Holders pursuant mrédquirements of Sections 5.6(b) or 5.10; or

(e) to cure any ambiguio correct or supplement any provisions hevdiich may be inconsistent with any other provis
herein, or to make any other provisions with resp@such matters or questions arising under tigige@ment, provided such action shall not
adversely affect the interests of the Holders iy material respect.

Section 8.2  Supplemental Agreemetiits Consent of Holders

With the consent of the Holders of lests than a majority of the outstanding Purchas#r@ots voting together as one class, by A«
said Holders delivered to the Company and the AghatCompany, when authorized by or pursuantBoard Resolution, and the Agent
may enter into an agreement or agreements supplahtnemeto for the purpose of modifying in any mantine terms of the Purchase
Contracts or the provisions of this Agreement errights of the Holders in respect of the Secuwi@her than the Senior Notes, which may
be modified only in accordance with the applicgiievisions of the Indenture); providetiowever, that, except as contemplated herein, no
such supplemental agreement shall, without theerdraf the Holder of each Outstanding Securityciéfe thereby,

(@) change any Paynizate;

(b) change the amourthe type of Collateral required to be Pledgeddoure a Holder's obligations under any Purchase
Contract, impair the right of the Holder of any €hase Contract to receive distributions on theedl&ollateral or otherwise adversely affect
the Holder's rights in or to such Collateral or @cbely alter the rights in or to such Collateral;

(c) reduce any Contradjustment Payments, if any, or change any plaoere; or the coin or currency in which, any
Contract Adjustment Payment is payable;

(d) impair the rightitestitute suit for the enforcement of any Purch@setract or any Contract Adjustment Payment, ¥f;

(e) reduce the numbest@mres of Common Stock (or the amount of anyrgtheperty) to be purchased pursuant to any
Purchase Contract, increase the price to purctesesof Common Stock (or any other property) wgeitiement of any Purchase Contract,
change the Purchase Contract Settlement Date ernvate adversely affect the Holder's rights undagrRurchase Contract; or

() reduce the percegetaf the outstanding Purchase Contracts the con$arose Holders is required for any such
supplemental agreement;

provided, that if any amendment or proposal retetoeabove would adversely affect only the Corpmtaibits or the Treasury Units, then o



the affected class of Holders as of the record, daa@y, for Holders entitled to vote thereon vii# entitled to vote on such amendment or
proposal, and such amendment or proposal shaliseffective except with the consent of Holderaaifless than a majority of such class or
the Holders of each affected Outstanding Secuntiimsuch class, as applicable.

It shall not be necessary for any Aldtlolders under this Section to approve the paldictorm of any proposed supplemental
agreement, but it shall be sufficient if such Altals approve the substance thereof.

Section 8.3 _ Execution of SuppleraeAgreements

In executing, or accepting the add#ilcegencies created by, any supplemental agreqmeemitted by this Article or the modificatio
thereby of the agencies created by this AgreentlemtAgent shall be entitled to receive and (suliig&ection 7.1) shall be fully protected in
relying upon, an Opinion of Counsel stating that éixecution of such supplemental agreement is eméttbor permitted by this Agreement.
The Agent may, but shall not be obligated to, emter any such supplemental agreement that affhetd\gent's own rights, duties or
immunities under this Agreement or otherwise.

Section 8.4 __ Effect of Supplemertgteements

Upon the execution of any supplemeagabement under this Article, this Agreement amdSkcurities shall be modified in
accordance therewith, and such supplemental agreéeshall form a part of this Agreement for all posps; and every Holder of Certificates
theretofore or thereafter authenticated, executeldebalf of the Holders and delivered hereundelt beebound thereby.

Section 8.5 Reference to Suppleaiekgreements

Certificates authenticated, executeteimalf of the Holders and delivered after the akien of any supplemental agreement pursuant
to this Article may, and shall if required by thget, bear a notation in form approved by the Agenib any matter provided for in such
supplemental agreement. If the Company shall seriahite, new Certificates so modified as to confdrmhe opinion of the Agent and the
Company, to any such supplemental agreement mayelpared and executed by the Company and authentjexecuted on behalf of the
Holders and delivered by the Agent in exchangeéatstanding Certificates.

ARTICLE IX

MERGER, CONSOLIDATION, SALE OR CONVEYANCE

Section 9.1 ~ Covenant Not to Mei@ensolidate, Sell or Convey Property Except Undentéin Conditions

The Company covenants that it will ma&rge with and into, consolidate with or convetbiany other Person or sell, assign, transfer,
lease or convey all or substantially all of itsedies and assets to any Person, unless (i) toessor shall be a Person organized and
existing under the laws of the United States of Aoseor a State thereof or the District of Columéaral such Person shall expressly assume
all the obligations of the Company under the Pusel@ontracts, this Agreement, the Remarketing Agese and the Pledge Agreement by
one or more supplemental agreements in form reégpratisfactory to the Agent and the CollaterabAg executed and delivered to the
Agent and/or the Collateral Agent, as the case beayy such Person, and (ii) such successor Pshasinot, immediately after such merger,
consolidation or conversion, or such sale, assigmnensfer, lease or conveyance, be in defaltsqgfayment obligations under this
Agreement, the Remarketing Agreement, any PurcBaséracts or the Pledge Agreement or in materitudein the performance of any
other covenant hereunder or thereunder.

Section 9.2 _ Rights and Duties of&ssor Corporation

In case of any such merger, consobtattonversion, sale, assignment, transfer, leasenwveyance and upon any such assumptic
a successor Person in accordance with Sectios@ch,successor Person shall succeed to and bé&welstor the Company with the same
effect as if it had been named herein as the Coyzand its predecessor shall, except in the casdexse, be released from its obligations
under this Agreement. Such successor Person th@rengy cause to be signed, and may issue in itsnanre any or all of the Certificates
evidencing Securities issuable hereunder that tihfere shall not have been signed by the Compadydativered to the Agent; and, upon the
order of such successor Person, instead of the @mympnd subject to all the terms, conditions @amddtions in this Agreement prescribed,
the Agent shall authenticate and execute on belfidgiie Holders and deliver any Certificates thaviusly shall have been signed and
delivered by the officers of the Company to the Atger authentication and execution, and any Gediié evidencing Securities that such
successor Person thereafter shall cause to bedsigmkdelivered to the Agent for that purpose.tiddl Certificates so issued shall in all
respects have the same legal rank and benefit tindehgreement as the Certificates theretoforthereafter issued in accordance with the
terms of this Agreement as though all of such Geaties had been issued at the date of the exechéreof.

In case of any such merger, consobtattonversion, sale, assignment, transfer, leasernwveyance, such change in phraseology and
form (but not in substance) may be made in theif@ates evidencing Securities thereafter to beassas may be appropriate.

Section 9.3 Opinion of Counsel Given to Age.




The Agent, subject to Sections 7.1 &3d shall receive an Opinion of Counsel as coivtusvidence that any such merger,
consolidation, conversion, sale, assignment, teankfase or conveyance, and any such assumptiomlies with the provisions of this
Article and that all conditions precedent hereuridgéhe consummation of any such merger, consaidatonversion, sale, assignment,
transfer, lease or conveyance have been met.

ARTICLE X
COVENANTS

Section 10.1 ~ Performance Under FPage Contracts

The Company covenants and agrees ébenefit of the Holders from time to time of thecBrities that it will duly and punctually
perform its obligations under the Purchase Corgracaccordance with the terms of the Purchaser@astand this Agreement.

Section 10.2  Maintenance of OffiteAgency.

The Company will maintain or cause ¢onaintained in the Borough of Manhattan, The Gftilew York an office or agency (a
"New York Office") where Certificates may be preszhor surrendered for payment and for acquisibfoshares of Common Stock (or other
property) upon settlement of the Purchase Contatthe Purchase Contract Settlement Date or Satifement and for transfer of Collate
upon occurrence of a Termination Event, where @eates may be surrendered for registration ofdf@nor exchange, for a Collateral
Substitution or re-establishment of a Corporatet dnd where notices and demands to or upon the @aynp respect of the Securities and
this Agreement may be served. The Company will greampt written notice to the Agent of the locatiand any change in the location, of
such office or agency. If at any time the Compamlifail to maintain any such required office geacy or shall fail to furnish the Agent
with the address thereof, such presentations, rsiers, notices and demands may be made or serttegl @orporate Trust Office, and the
Company hereby appoints the Agent as its agemtdgive all such presentations, surrenders, nagicgslemands.

The Company may also from time to tikesignate one or more other offices or agencieser@ertificates may be presented or
surrendered for any or all such purposes and nwey fime to time rescind such designations; providealwever, that no such designation or
rescission shall in any manner relieve the Compritg obligation to maintain an office or agenaythe Borough of Manhattan, The City of
New York for such purposes. The Company will giverppt written notice to the Agent of any such deatgpn or rescission and of a
change in the location of any such other officagency.

The Company hereby designates the Borough of M&arhafhe City of New York, as the places of paynfenthe Securities, and hereby
appoints the Agent, acting through its Corporatest Office, as the registrar, paying agent andsfearagent for the Corporate Units and the
Treasury Units and for the other purposes conteieglay this Section 10.2.

Section 10.3 Company to Reserve Common Stock.

The Company shall at all times priotite Purchase Contract Settlement Date reservkesmlavailable, free from preemptive rights,
out of its authorized but unissued Common StocKulienumber of shares of Common Stock issuablérsgaender of payment in respect of
all Purchase Contracts constituting a part of theusities evidenced by Outstanding Certificates.

Section 10.4  Covenants as to Com8tonk.

The Company covenants that all shaf€ommon Stock that may be issued against tendpayhent in respect of any Purchase
Contract constituting a part of the Outstandingusigies will, upon issuance, be duly authorizedidha issued, fully paid and nonassessable.
The Company shall comply, in all material respewith all applicable securities laws regulating tffer, issuance and delivery of shares of
Common Stock upon settlement of Purchase Contaactwill issue such shares of Common Stock asyfieatiable shares, except to the
extent holders thereof are underwriters (withinrtieaning of the Securities Act) or Affiliates okt@ompany.

ARTICLE XI

TRUST INDENTURE ACT

Section 11.1  Trust Indenture Actphication.

(&) This Agreementuibject to the provisions of the TIA that are reqdior deemed to be part of this Agreement and,shall
to the extent applicable be governed by such pianss and

(b) if and to the extémat any provision of this Agreement limits, gtiab or conflicts with the duties imposed by Senti
310 to 317, inclusive, of the TIA, such imposedeishall control.

Section 11.2 _ Lists of Holders ot Geties.

(&) The Company shathish or cause to be furnished to the Agent (niaanually, not later than May 1 and Novemb



in each year, commencing November 1, 2002, aifistuch form as the Agent may reasonably requirtheonames and addresses of the
Holders ("List of Holders") as of a date not mdrart 15 days prior to the delivery thereof, andafiyuch other times as the Agent may
request in writing, within 30 days after the retdip the Company of any such request, a List ofddid as of a date not more than 15 days
prior to the time such list is furnished; providédt, the Company shall not be obligated to progideh List of Holders at any time the List of
Holders does not differ from the most recent ListHolders given to the Agent by the Company andyijated further that, no such List of
Holders need be furnished for any Securities foicthvthe Agent shall be the Registrar. The Agent ehestroy any List of Holders previously
given to it on receipt of a new List of Holders.

(b) The Agent shall qdynwith its obligations under Section 311(a) of fhlA, subject to the provisions of Section 311(b)
and Section 312(b) of the TIA.

Section 11.3 ~ Reports by the Agent

Not later than April 15 of each yeamrenencing April 15, 2003, the Agent shall providdte Holders such reports, if any, as are
required by Section 313(a) of the TIA in the forndan the manner provided by Section 313(a) offtfe Such reports shall be as of the
preceding December 31. The Agent shall also comly the requirements of Sections 313(b), (c) at)dbof the TIA.

Section 11.4 _ Periodic Reports t@aty

The Company shall provide to the Aganth documents, reports and information as reqliye8lection 314(a) (if any) and the
compliance certificate required by Section 314¢&he TIA in the form, in the manner and at thedgwequired by Section 314(a) of the TIA.

Section 11.5 Evidence of Compliantgh Conditions Precedent

The Company shall provide to the Aganth evidence of compliance with any conditiongedent provided for in this Agreement as
and to the extent required by Section 314(c) ofTte Any certificate or opinion required to be giv by an officer pursuant to Section 314(c)
(1) of the TIA may be given in the form of an O#ffits Certificate. Any opinion required to be giymrsuant to Section 314(c)(2) of the TIA
may be given in the form of an Opinion of Counsel.

Section 11.6 _ Defaults; Waiver

The Holders of a majority of the outstang Purchase Contracts voting together as orss atay, by vote or consent, on behalf of the
Holders, waive any past default of the Companynin @f its obligations under this Agreement ancc@asequences, except a default

(@) inthe payment oy &ecurity, or

(b) in respect of ayision hereof which under Section 8.2 cannot beifrezior amended without the consent of the Ho
of each Outstanding Security affected.

Upon such waiver, any such default shall ceaseaith, @nd any default arising therefrom shall berded to have been cured, for every
purpose of this Agreement, but no such waiver shda#ind to any subsequent or other default or imgaj right consequent thereon.

Section 11.7  Agent's Knowledge efdults.

The Agent shall not be deemed to hanmwedge of any default of the Company in any bibligations under this agreement unle
Responsible Officer shall have obtained writteriagobf such default.

Section 11.8 _ Conflicting Interests

The Indenture shall be deemed to beipally described in this Agreement for the puspe of clause (i) of the first proviso contail
in Section 310(b) of the TIA.

Section 11.9 _ Direction of Agent

Sections 315(d)(3) and 316(a)(1)(Ajhef TIA are hereby expressly excluded from thiselgnent, as permitted by the TIA

IN WITNESS WHEREOF, the parties hefieéwe caused this Agreement to be duly executeflths day and year first above writt:



CENTURYTEL, INC.

By: /sl R. Stewart Ewing, Jr.

R. Stewart Ewing, Jr.

Executive Vice Prsident, Chief Financial Officeidan
Treasurer

By: /sl Stacey W. Goff

Stacey W. Goff
Vice President and Assistant Secretary

WACHOVIA BANK, NATIONAL ASSOCIATION,
as Purchase Contract Agent

By: /sl Caroline R. Oakes

Caroline R. Oakes
Vice President

Exhibit A
to Purchase Contract Agreemer

[THIS CERTIFICATE IS A GLOBAL CERTIFICATE WITHIN THE MEANING OF THE PURCHASE CONTRACT AGREEMENT (AS
HEREINAFTER DEFINED) AND IS REGISTERED IN THE NAMBF THE CLEARING AGENCY OR A NOMINEE THEREOF. THIS
CERTIFICATE MAY NOT BE EXCHANGED IN WHOLE OR IN PAR FOR A CERTIFICATE REGISTERED, AND NO TRANSFER
OF THIS CERTIFICATE IN WHOLE OR IN PART MAY BE REGTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH
CLEARING AGENCY OR A NOMINEE THEREOF, EXCEPT IN THEIMITED CIRCUMSTANCES DESCRIBED IN THE PURCHASE
CONTRACT AGREEMENT.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THHCOMPANY OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO., OR
SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPBENTATIVE OF THE DEPOSITORY TRUST COMPANY, AN
ANY PAYMENT HEREON IS MADE TO CEDE & CO., ANY TRANBER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY A PERSON IS WRONGFUL SINCE THE REGISRED OWNER HEREOF, CEDE & CO., HAS AN INTEREST

HEREIN.]

No. CUSIP No. 1567004(
Number of Corporate Units

CENTURYTEL, INC.

Corporate Units
($25 Stated Amount)

This Corporate Units Certificate ("Corate Units Certificate") certifies that CEDE & Ci®the registered Holder of the number of
Corporate Units ("Corporate Units") set forth abflae such other number as is set forth in the 8aleof Increases or Decreases in Global
Certificate annexed hereto)]1. Each Corporate kémtesents (i) either (a) beneficial ownershiphmy older of $25 principal amount of
Senior Notes, Series J, due 2007 (the "Senior NofeCenturyTel, Inc., a Louisiana corporation (t@®mpany," which term, as used herein,
includes its successors pursuant to the PurchaseaCbAgreement), subject to the Pledge of suctidB®ote by such Holder pursuant to the
Pledge Agreement or (b) upon the occurrence ofxaEN@nt Redemption prior to the Purchase Contrattté8nent Date or a Successful Ini



Remarketing, Successful Second Remarketing or Sseftdelhird Remarketing, the appropriate Applicablenership Interest of the Treas!
Portfolio, subject to the Pledge of such ApplicaBlenership Interest of the Treasury Portfolio bgtstlolder pursuant to the Pledge
Agreement, and (ii) the rights and obligationshaf Holder under one Purchase Contract with the GompAll capitalized terms used herein
that are defined in the Purchase Contract Agreehmard the meaning set forth therein.

Pursuant to the Pledge Agreement, @med Notes or the appropriate Applicable Ownershiprest of the Treasury Portfolio, as the
case may be, constituting part of each Corporaiedyidenced hereby have been pledged to the @adlbfgent, for the benefit of the
Company, to secure the obligations of the Holdeteuithe Purchase Contract comprising a portioruoh £orporate Unit.

Subject to Section 3.1 of the Pledgee&gent, so long as the Purchase Contract Agéme isegistered owner of the pledged Senior
Notes or Applicable Ownership Interest in the Tuegadortfolio, it shall receive all payments theretnterest on any Senior Notes
distributions on the appropriate Applicable Owngrshterest (as specified in clause (B) of the ni&fin of such term) of the Treasury
Portfolio, as the case may be, forming part of gp@mte Unit evidenced hereby which are payabletgug in arrears on February 15, May
15, August 15 and November 15 each year, commerfaiggist 15, 2002 (a "Payment Date"), shall, sulfigceceipt thereof by the Agent
from the Collateral Agent, be paid to the Persowlmmse name this Corporate Units Certificate (Bredecessor Corporate Units Certificate)
is registered at the close of business on the Rdaate for such Payment Date.

Each Purchase Contract evidenced hebliyates the Holder of this Corporate UrGitsrtificate to purchase, and the Company to
on May 15, 2005 (the "Purchase Contract Settledatg"), at a price equal to $25 (the "Stated AmQuatnumber of newly issued shares of
Common Stock, $1.00 par value ("Common Stock"}hefCompany equal to the Settlement Rate, unless prior to the Purchase Contract
Settlement Date there shall have occurred a Tetimm&vent, an Early Settlement or a Merger EasytlBment with respect to the Corporate
Units of which such Purchase Contract is a pdrgsaprovided in the Purchase Contract Agreemethinaare fully described on the reverse
hereof. The purchase price (the "Purchase Price'the shares of Common Stock purchased pursuasatcto Purchase Contract evidenced
hereby, if not paid earlier, shall be paid on thiecRase Contract Settlement Date (1) by applicaifarash received from a Holder, (2) by
application of payment received in respect of #aarketing of the Senior Notes or the approprigiplidable Ownership Interest (as
specified in clause (A) of the definition of suehrm) of the Treasury Portfolio, as the case maylselged to secure the obligations under
such Purchase Contract of the Holder of the Cotpduaits of which such Purchase Contract is a@af8) in the manner provided by Sec!
5.4(c) of the Purchase Contract Agreement.

Interest on the Senior Notes or distitns on the appropriate Applicable Ownershipriege (as specified in clause (B) of the
definition of such term) of the Treasury Portfolés, the case may be, will be payable at the Compdiraust Office of the Agent and at the N
York Office or, at the option of the Company, byeck mailed to the address of the Person entitleceth as such address appears on the
Corporate Units Register or by wire transfer todkeount designated by a prior written notice fiaroh Person.

Subject to Section 5.2 of the Purch@ssetract Agreement, the Company shall pay on eagment Date in respect of each Purchase
Contract forming part of a Corporate Unit evidenbedeby an amount (the "Contract Adjustment Paysigatjual to 0.855% per annum of
the Stated Amount, computed on the basis of a 2§0ydar of twelve 30 day months. Such Contract sdjent Payments, if any, shall be
payable to the Person in whose name this Corpbhaits Certificate (or a Predecessor Corporate Ubdérificate) is registered at the close of
business on the Record Date for such Payment Date.

Contract Adjustment Payments, if anil, be payable at the Corporate Trust Office of &gent and at the New York Office or, at the
option of the Company, by check mailed to the askid the Person entitled thereto as such addppesaes on the Corporate Units Register
or by wire transfer to the account designated bjtewr notice of such Person delivered to the Agem¢ast 15 days prior to the applicable
Payment Date.

Reference is hereby made to the fugphevisions set forth on the following pages heredfich further provisions shall for all
purposes have the same effect as if set forthisapthce.

Unless the certificate of authenticati®reon has been executed by the Agent by maigmaitsre, this Corporate Units Certificate
shall not be entitled to any benefit under the §ellgreement or the Purchase Contract Agreemere galid or obligatory for any purpose.

1 To be inserted in Global Certificates only

IN WITNESS WHEREOF, the Company hassealthis instrument to be duly executed.

CENTURYTEL, INC.

By:

Name:



Title:

By:

Name:
Title:

HOLDER SPECIFIED ABOVE (as to obligations of such
Holder under the Purchase Contracts evidenced yiereb

By: WACHOVIA BANK, NATIONAL ASSOCIATION,

not individually but solely as attorney-in-fact of
such Holder

By:

Name:
Title:

AGENT'S CERTIFICATE OF AUTHENTICATION

This is one of the Corporate Units @ieetes referred to in the within mentioned Pussh&ontract Agreement.

By: WACHOVIA BANK, NATIONAL ASSOCIATION,
as Purchase Contract Agent

By:

Name:
Title:

Dated:

Each Purchase Contract evidenced hasepgverned by a Purchase Contract Agreementd dat®f May 1, 2002 (as may be
supplemented, restated or amended from time tq time'Purchase Contract Agreement"), between thapgany and Wachovia Bank,
National Association, as Purchase Contract Ageatyding its successors thereunder, herein cdlledAgent"), to which Purchase Contr
Agreement reference is hereby made for a desaniptidhe respective rights, limitations of rightdligations, duties and immunities
thereunder of the Agent, the Company and the Hslded of the terms upon which the Corporate Unétificates are, and are to be,
executed and delivered. In the case of any inctarsig between this Certificate and the terms oRttichase Contract Agreement, the terms
of the Purchase Contract Agreement shall prevail.

Each Purchase Contract evidenced hebliyates the Holder of this Corporate Units Giedte to purchase, and the Company to
on the Purchase Contract Settlement Date at theh®se Price, a number of newly issued shares oh@mn$tock of the Company equal to
the Settlement Rate, unless, on or prior to thetige Contract Settlement Date, there shall haserial a Termination Event, an Early
Settlement or a Merger Early Settlement with resfethe Security of which such Purchase Contmaetpart. The "Settlement Rate" is equal
to (a) if the Applicable Market Value (as definegldw) is equal to or greater than $36.00 (the "$hoéd Appreciation Price"), 0.6944 shares
of Common Stock per Purchase Contract, (b) if thplikable Market Value is less than the Threshgbgh#eciation Price but is greater than
$28.60, the number of shares of Common Stock pethage Contract equal to the Stated Amount divitiethe Applicable Market Value a
(c) if the Applicable Market Value is less thanegual to $28.60, 0.8741 shares of Common StocPpethase Contract, in each case subject
to adjustment as provided in the Purchase Confrgitement. No fractional shares of Common Stockbelissued upon settlement of
Purchase Contracts, as provided in the PurchasgacbAgreement



Each Purchase Contract evidenced hetethys settled either through Early Settlemergrdér Early Settlement or Cash Settlement
shall obligate the Holder of the related Corpotaitéts to purchase at the Purchase Price, and thgp&oay to sell, a number of newly issued
shares of Common Stock equal to the Early SettléiRate or the applicable Settlement Rate providednfthe Purchase Contract
Agreement, as applicable.

The "Applicable Market Value" meanstfig average of the Closing Price per share of Com&tock on each of the 20 consecutive
Trading Days ending on the third Trading Day imnagely preceding the Purchase Contract Settlemetat, [jg in the case of a Merger Early
Settlement, the third Trading Day immediately pdéeg the Cash Merger Date, or (iii) for purposesietermining cash payable in lieu of
fractional shares in connection with an Early ®etint, the third Trading Day immediately precedimgrelevant Early Settlement Date. The
"Closing Price" of the Common Stock on any datdetermination means the closing sale price (awi€losing price is reported, the last
reported sale price) of the Common Stock on The Mevk Stock Exchange, Inc. (the "NYSE") on suchedat, if the Common Stock is not
listed for trading on the NYSE on any such dataepsrted in the composite transactions for thegipal United States securities exchange
on which the Common Stock is so listed, or if ther@non Stock is not so listed on a United Stateimmal or regional securities exchange,
the last sale price on and as reported by the Njasddonal Market, or, if the Common Stock is notreported, the last quoted bid price for
the Common Stock in the over-the-counter markeepsrted by the National Quotation Bureau or simol@anization, or, if such bid price is
not available, the market value of the Common Stotkuch date as determined by a nationally rezegrindependent investment banking
firm retained for this purpose by the Company. Adfling Day" means a day on which the Common StAgks(not suspended from trading
on any national or regional securities exchangessociation or over-the-counter market at the abddmisiness and (B) has traded at least
once on the national or regional securities exchangssociation or over-the-counter market thtdgprimary market for the trading of the
Common Stock.

In accordance with the terms of thecRase Contract Agreement, the Holder of this Caigodnits Certificate shall pay the Purchase
Price for the shares of Common Stock purchasedupatgo each Purchase Contract evidenced herebffdxting a Cash Settlement, an E
Settlement or a Merger Early Settlement, from thec®eds of a remarketing of the related pledged®élotes of such holders or of the
appropriate Applicable Ownership Interest of theagury Portfolio, or in the manner provided by Bach.4(c) of the Purchase Contract
Agreement. Unless a Tax Event Redemption or a Ss@ddnitial Remarketing, Successful Second Reetémg or Successful Third
Remarketing has occurred, a Holder of Corporatedimno does not elect to make an effective (1) Gettiement on or prior to 5:00 p.m.,
New York City time, on the fifth Business Day imntgly preceding the Purchase Contract Settlematd [r who notifies the Agent of i
intention to make a Cash Settlement, but fails &xensuch payment as set forth in the Purchase &mgreement), or (2) Early Settlement
or Merger Early Settlement on or prior to 5:00 p.Rew York City time, on the fifth Business Day irathately preceding the Purchase
Contract Settlement Date (or who notifies the Ag#rits intention to make an Early Settlement orrde Early Settlement, but fails to make
such payment as set forth in the Purchase Corigreement), shall pay the Purchase Price for theeshof Common Stock to be issued
under the related Purchase Contract from the Pdsogfthe sale of the related pledged Senior Nuéés by the Collateral Agent. Unless a
Tax Event Redemption or a Successful Initial Remink, Successful Second Remarketing or Succeskitd Remarketing has occurred,
such sale will be made by the Remarketing Agensymamt to the terms of the Remarketing Agreementuggd in connection therewith
between the parties thereto, on the third BusiDessimmediately preceding the Purchase ContradteBsint Date. If a Tax Event
Redemption or a Successful Initial Remarketing,cgasful Second Remarketing or Successful Third Regting has occurred, a Holder of
Corporate Units who does not elect to make an effe&arly Settlement on or prior to 5:00 p.m., N¢ark City time, on the second Busin
Day immediately preceding the Purchase Contrad¢teBatnt Date (or who notifies the Agent of its imtien to make a Early Settlement, but
fails to make such payment as set forth in the lifage Contract Agreement) shall pay the Purchase Rith the Proceeds at maturity of the
Applicable Ownership Interest (as defined in cla{#seof the definition of such term) of the Treagdortfolio.

The Company shall not be obligatedssmué any shares of Common Stock in respect oféhBse Contract or deliver any certificates
therefor to the Holder unless it shall have reagipayment in full of the aggregate Purchase Pocéhie shares of Common Stock to be
purchased thereunder in the manner set forth iPthiehase Contract Agreement.

Under the terms of the Pledge AgreentaetAgent will be entitled to exercise the votangd any other consensual rights pertaining to
the pledged Senior Notes. Upon receipt of noticangf meeting at which holders of Senior Notes ati#led to vote or upon the solicitation
consents, waivers or proxies of holders of pledgedior Notes, the Agent shall, as soon as pradéichbreafter, mail to the Corporate Unit
holders a notice (a) containing such informatioisantained in the notice or solicitation, (gtstg that each Corporate Units holder on the
record date set by the Agent therefor (which, ®dhktent possible, shall be the same date as¢bedrdate for determining the holders of
Senior Notes entitled to vote) shall be entitleihgiruct the Agent as to the exercise of the gptights pertaining to the pledged Senior Ni
constituting a part of such holder's Corporate $Jaitd (c) stating the manner in which such inswastmay be given. Upon the written
request of the Corporate Unit Holders on such ekdate, the Agent shall endeavor insofar as piaaitecto vote or cause to be voted, in
accordance with the instructions set forth in stezfuests, the maximum number of pledged Seniord\agedo which any particular voting
instructions are received. In the absence of sipdangtructions from the Holder of a Corporate Uttie Agent shall abstain from voting the
pledged Senior Notes evidenced by such Corporaits.Un

Upon the occurrence of a Tax Event Reuten prior to the Purchase Contract SettlemenéDaursuant to the terms of the Pledge
Agreement, the Collateral Agent will apply, outtbé aggregate Redemption Price for the Senior Nbttsare components of Corporate
Units, an amount equal to the aggregate Redempitioount for the Senior Notes that are componentsarporate Units to purchase on
behalf of the Holders of Corporate Units, the Teegdortfolio and, after deducting the Remarkefiag to the extent permitted under the
terms of the Purchase Contract Agreement, promgthit any remaining portion of such Redemption @tathe Agent for payment to the
Holders of such Corporate Units.

Upon the occurrence of a SuccessftialfiRemarketing, Successful Second Remarketir§uacessful Third Remarketing, pursuar



the terms of the Remarketing Agreement, the Rentiackdgent will apply an amount equal to the Tregdeortfolio Purchase Price to
purchase, on behalf of the Holders of Corporatdd/Jifie Treasury Portfolio, and, after deductirgRemarketing Fee to the extent permitted
under the terms of the Purchase Contract Agreememptly remit any remaining portion of such Prede of the Successful Initial
Remarketing, Successful Second Remarketing or SaftdeThird Remarketing to the Agent for paymenthi® Holders of such Corporate
Units.

Following the occurrence of a Tax EvRetlemption prior to the Purchase Contract SettieiDate or following a Successful Initial
Remarketing, Successful Second Remarketing or Seftdelrhird Remarketing, the Holders of Corporatdétéland the Collateral Agent shall
have such security interests, rights and obligatisith respect to the Treasury Portfolio as theddpbf Corporate Units and the Collateral
Agent had in respect of the Senior Notes, as the nay be, subject to the Pledge thereof as prdvidArticles 2, 3, 4, 5 and 6 of the Pledge
Agreement, and any reference herein to the Seroted\shall be deemed to be a reference to suckurseRortfolio and any reference herein
to interest on the Senior Notes shall be deemée @ reference to corresponding distributions enfireasury Portfolio.

The Corporate Units Certificates asiable only in registered form and only in denoriames of a single Corporate Unit and any
integral multiple thereof. The transfer of any Gmade Units Certificate will be registered and GQugie Units Certificates may be exchanged
as provided in the Purchase Contract AgreementCidnporate Units Registrar may require a Holdemignother things, to furnish
appropriate endorsements and transfer documentstpet by the Purchase Contract Agreement. No semtiarge shall be required for any
such registration of transfer or exchange, buGbmpany and the Agent may require payment of asufficient to cover any tax or other
governmental charge payable in connection therewitHolder who elects to substitute Treasury Seiasifor Senior Notes or the appropr
Applicable Ownership Interest of the Treasury Rxidf thereby creating Treasury Units, shall bgpogsible for any fees or expenses payable
in connection therewith. Except as provided inBluechase Contract Agreement, for so long as theh@se Contract underlying a Corporate
Unit remains in effect, such Corporate Unit shall be separable into its constituent parts, andigfits and obligations of the Holder of such
Corporate Unit in respect of Senior Notes or therapriate Applicable Ownership Interest of the Brga Portfolio, as the case may be, and
the Purchase Contract constituting such Corporaierbay be transferred and exchanged only as adCatg Unit.

A Holder of a Corporate Unit may creatéreasury Unit by delivering to the Collateralelg Treasury Securities in an aggregate
principal amount equal to the aggregate principabant of the pledged Senior Notes or the apprapAaiplicable Ownership Interest (as
specified in clause (A) of the definition of suehrm) of the Treasury Portfolio, as the case mayrbexchange for the release of such pledged
Senior Notes or the appropriate Applicable Owngrshierest of the Treasury Portfolio, as the caag be, in accordance with the terms of
the Purchase Contract Agreement and the PledgesAgnet. From and after such Collateral Substitutioa,Security for which such pledged
Treasury Securities secures the Holder's obligatiater the Purchase Contract shall be referred #o"@reasury Unit." A Holder may make
such Collateral Substitution only in integral mpikis of 40 Corporate Units for 40 Treasury Uniteivided, however, that if a Tax Event
Redemption or a Successful Initial Remarketing,c8asful Second Remarketing or Successful Third Resting has occurred and the
Treasury Portfolio has become a component of thip@ate Units, a Holder may make such CollaterdsBtutions only in integral multiples
of 100,000 Corporate Units for 100,000 Treasuryt&JrSuch Collateral Substitution may cause thevedgmt aggregate Stated Amount of -
Certificate to be increased or decreased; provjdeavever, the equivalent aggregate Stated Amount outstgndhider this Corporate Units
Certificate shall not exceed $500,000,000 (subije&ection 3.1 of Purchase Contract Agreement).gé¢h adjustments to the equivalent
aggregate Stated Amount of this Corporate Unitdif@ate shall be duly recorded by placing an appiate notation on the Schedule attac

hereto.]?

A Holder of Treasury Units may recre@trporate Units by delivering to the Collateralefy Senior Notes or the appropriate
Applicable Ownership Interest of the Treasury Rididf with an aggregate principal amount, in theecaf such Senior Notes, or with the
appropriate Applicable Ownership Interest (as dftin clause (A) of the definition of such terof)the Treasury Portfolio, in the case of
such appropriate Applicable Ownership Interestief Treasury Portfolio, equal to the aggregate gral@mount payable at stated maturity of
the pledged Treasury Securities in exchange foralease of such pledged Treasury Securities iardaace with the terms of the Purchase
Contract Agreement and the Pledge Agreement. Aoly secreation of a Corporate Unit may be effectelg m multiples of 40 Treasury
Units for 40 Corporate Units; providedhowever, that if a Tax Event Redemption or a SuccessitiblrRemarketing, Successful Second
Remarketing or Successful Third Remarketing hasimed and the Treasury Portfolio has become a casmgmf the Corporate Units, a
Holder may make such Collateral Substitution onlynitegral multiples of 100,000 Treasury Units 60,000 Corporate Units.

The Purchase Contracts and all obbgatiand rights of the Company and the Holders timeter, including, without limitation, the
rights of the Holders to receive and the obligatibthe Company to pay Contract Adjustment Paymehésy, and the rights and obligations
of Holders to purchase Common Stock, shall immedtisgind automatically terminate, without the neitgsd any notice or action by any
Holder, the Agent or the Company, if, on or priothie Purchase Contract Settlement Date, a TeriminBvent shall have occurred. Upon
occurrence of a Termination Event, the Companyl ginamptly but in no event later than two BusinBsg/s thereafter give written notice to
the Agent, the Collateral Agent and to the Holdetsheir addresses as they appear in the Corpdrate Register. Upon and after the
occurrence of a Termination Event, the Collatergéit shall release the Senior Notes or the ap@iphipplicable Ownership Interest of the
Treasury Portfolio, as the case may be, from tleddd in accordance with the provisions of the Riefigreement.

Subject to and upon compliance withghevisions of the Purchase Contract Agreemeriheabption of the Holder thereof, Purchase
Contracts underlying Securities having an aggre§&ited Amount equal to $1,000 or an integral rpldtthereof may be settled early ("Early
Settlement") as provided in the Purchase Contrgee@ment; providedhowever, that if a Tax Event Redemption or a Successftialn
Remarketing, Successful Second Remarketing or SsftdeThird Remarketing has occurred and the TmygaRartfolio has become a
component of the Corporate Units, Holders may esetyle Corporate Units only in integral multiplefs100,000 Corporate Units. In order to
exercise the right to effect Early Settlement wéhpect to any Purchase Contracts evidenced b thizorate Units Certificate, the Holder
this Corporate Units Certificate shall deliver tRisrporate Units Certificate to the Agent at thegooate Trust Office or the New York Offi




duly endorsed for transfer to the Company or imbbaith the form of Election to Settle Early settfobelow duly completed and
accompanied by payment in the form of immediatehilable funds payable to the Company in an am¢tet"Early Settlement Amount”)
equal to (i) the product of (A) the Stated Amoumtes (B) the number of Purchase Contracts witheesio which the Holder has elected to
effect Early Settlement plus (ii) if such delivesymade with respect to any Purchase Contractagitine period from the close of business on
any Record Date next preceding any Payment Dateetopening of business on such Payment Date, anrmqual to the Contract
Adjustment Payments, if any, payable on such Payiate with respect to such Purchase Contractsnaoly Settlement of Purchase
Contracts by a Holder of the related Securities,pledged Senior Notes or the appropriate Applee&binership Interest of the Treasury
Portfolio underlying such Securities shall be retghfrom the Pledge as provided in the Pledge Ageeéand the Holder shall be entitled to
receive a number of shares of Common Stock on at@feach Purchase Contract forming part of a Gatg Unit as to which Early
Settlement is effected equal to the Early SettlarRette; provided however, that upon the Early Settlement of the Purchaser@ots, the
Holder of such related Securities will forfeit thight to receive any future Contract Adjustment lants, except to the extent that the Early
Settlement Date is after the close of businessiRaard Date and prior to the opening of businesthe corresponding Payment Date. The
Early Settlement Rate shall initially be equal t69%4 shares of Common Stock and shall be adjurstéd same manner and at the same
as the Settlement Rate is adjusted as providdtkiRtirchase Contract Agreement.

Upon registration or transfer of thisr@orate Units Certificate in accordance with thiedRase Contract Agreement, the transferee
shall be bound (without the necessity of any ottation on the part of such transferee, except gshmaequired by the Agent pursuant to the
Purchase Contract Agreement) under the terms d?tinehase Contract Agreement, the Pledge Agreeamehthe Purchase Contracts
evidenced hereby and the transferor shall be retefiem the obligations under the Purchase Confkgotement, the Pledge Agreement and
the Purchase Contracts evidenced by this Corpthaits Certificate. The Company covenants and ageeebsthe Holder, by its acceptance
hereof, likewise covenants and agrees, to be bburide provisions of this paragraph.

The Holder of this Corporate Units @arte, by its acceptance hereof, authorizes them to enter into and perform the related
Purchase Contracts forming part of the Corporatiéstévidenced hereby on his behalf as his attoindwget, expressly withholds any consent
to the assumption or affirmance of the Purchasdr@ots by the Company or its trustee in the evesitthe Company becomes the subject of
a case under the Bankruptcy Code, agrees to bellimuthe terms and provisions thereof, covenardsagmnees to perform its obligations
under such Purchase Contracts, consents to thesjmmow of the Purchase Contract Agreement, autbeitize Agent to enter into and perform
the Pledge Agreement on its behalf as its attoindget, and consents to the Pledge of the Senateor the appropriate Applicable
Ownership Interest of the Treasury Portfolio, as¢hse may be, underlying this Corporate Unitsif@ate pursuant to the Pledge Agreement
and to all other provisions of the Pledge Agreemé&hé Holder further covenants and agrees, thaha@xtent and in the manner provided in
the Purchase Contract Agreement and the PledgesAggmat, but subject to the terms thereof, Procette@ledged Senior Notes or the
appropriate Applicable Ownership Interest (as df@etin clause (A) of the definition of such terof)the Treasury Portfolio on the Purchase
Contract Settlement Date shall be paid by the @ Agent to the Company in satisfaction of shichder's obligations under such Purch
Contract and such Holder shall acquire no rigtig tir interest in such Proceeds.

Subject to certain exceptions, the jmions of the Purchase Contract Agreement may lended with the consent of the Holders of a
majority of the Purchase Contracts then outstanding

The Purchase Contracts shall for alppses be governed by, and construed in accordgititethe laws of the State of New York.

The Company, the Agent and its Affdistand any agent of the Company or the Agent neay the Person in whose name this
Corporate Units Certificate is registered as the@vof the Corporate Units evidenced hereby fopilmpose of receiving payments of inte
payable quarterly on the Senior Notes or on thaurimaf quarterly interest strips of the Treasurytfetip, as applicable, receiving payment:
Contract Adjustment Payments, if any, performarfab® Purchase Contracts and for all other purpedgegsoever, whether or not any
payments in respect thereof be overdue and notaitbing any notice to the contrary, and neitheiGbenpany, the Agent nor any such agent
shall be affected by notice to the contrary.

The Purchase Contracts shall not, iaidhe settlement thereof, entitle the Holderrig af the rights of a holder of shares of Common
Stock.

A copy of the Purchase Contract Agrestnieeavailable for inspection at the offices of #hgent.

2 To be inserted in Global Certificates only.
ABBREVIATIONS

The following abbreviations, when ugethe inscription on the face of this instrumesttall be construed as though they were written
out in full according to applicable laws or regidast:

TEN COM as tenants in common
UNIF GIFT MIN ACT Custodian




(cust) (minor)
Under Uniform Gifts to Minors Act

(State)
TEN ENT as tenants by the entireties
JT TEN as joint tenants with right of survivorship and ast

tenants in common

Additional abbreviations may also be used thoughimthe above list.

FOR VALUE RECEIVED, the undersignedéiar sell(s), assign(s) and transfer(s) unto

(Please insert Social Security or Taxpayer |.Dotber Identifying Number of Assignee)

(Please Print or Type Name and Address Includiregd?@ip Code of Assignee)

the within Corporate Units Certificates and alhtiggthereunder, hereby irrevocably constituting amgointing

attorney to transfer said Corporate Units Certiisson the books of CenturyTel, Inc. with full poveé substitution in the premises.

Dated:
Signature

NOTICE: The signature to this assignment must
correspond with the name as it appears upon tleedic
the within Corporate Units Certificates in every
particular, without alteration or enlargement oy an
change whatsoever.

Signature Guarantee:

Signatures must be guaranteed by an "eligible garénstitution” meeting the requirements of thegiBtrar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program"”



may be determined by the Registrar in additiomtdn substitution for, STAMP, all in accordancewihe Securities Exchange Act of 1934,
as amended.

SETTLEMENT INSTRUCTIONS

The undersigned Holder directs thagrificate for shares of Common Stock deliveratgerusettlement on or after the Purchase
Contract Settlement Date of the Purchase Conttextsrlying the number of Corporate Units evidenogdhis Corporate Units Certificate be
registered in the name of, and delivered, togettlittr a check in payment for any fractional shaoethie undersigned at the address indicated
below unless a different name and address haveibdigated below. If shares are to be registeratiémame of a Person other than the
undersigned, the undersigned will pay any trarnsfepayable incident thereto.

Dated:
Signature

Signature Guarantee:
(if assigned to another person)

Signatures must be guaranteed by dgilikd guarantor institution" meeting the requirertseof the Registrar, which requirements
include membership or participation in the Secufitgnsfer Agent Medallion Program ("STAMP") or suather "signature guarantee
program" as may be determined by the Registraddlitian to, or in substitution for, STAMP, all iteordance with the Securities Exchange
Act of 1934, as amended.

If shares are to be registered in the name of afideided
to a Person other than the Holder, please (i) ptch REGISTERED HOLDER
Person's name and address and (ii) provide a gearah

your signature: Please print name and address of Registered Holder:

Name Name

Address Address

Social Security or other Taxpayer Identificationrhaer, if any

ELECTION TO SETTLE EARLY

The undersigned Holder of this Corpefanits Certificate hereby irrevocably exercisesdption to effect Early Settlement in
accordance with the terms of the Purchase Congreiement with respect to the Purchase Contraasniying the number of Corporate
Units evidenced by this Corporate Units Certificgppecified below. The option to effect Early Settéat or Merger Early Settlement may be
exercised only with respect to Purchase Contraudenying Corporate Units with an aggregate Statedunt equal to $1,000 or an integral
multiple thereof; providedhowever, that if a Tax Event Redemption or a SuccessitiblrRemarketing, Successful Second Remarketing or
Successful Third Remarketing has occurred and thasliry Portfolio has become a component of the@@ate Units, Holders may early
settle Corporate Units only in integral multiplésle0,000 Corporate Units. The undersigned Holdexcts that a certificate for shares of
Common Stock (or cash, securities or other properiiverable upon such Early Settlement or Mekgnly Settlement be registered in the
name of, and delivered, together with a check ympnt for any fractional share and any Corporatgsertificate representing any
Corporate Units evidenced hereby as to which Eaeliflement or Merger Early Settlement of the reldarchase Contracts is not effected, to
the undersigned at the address indicated belovssial@ifferent name and address have been indibated. Pledged Senior Notes or the
appropriate Applicable Ownership Interest of theaBury Portfolio, as the case may be, deliveraida such Early Settlement or Merger
Early Settlement will be transferred in accordawdé the transfer instructions set forth belowslifares are to be registered in the name




Person other than the undersigned, the undersigitigehy any transfer tax payable incident thereto.

Dated:

Signature

Signature Guarantee:
(if assigned to another person)

Signatures must be guaranteed by an "eligible giaranstitution" meeting the requirements of thegi®trar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program" as

may be determined by the Registrar in additiomtdn substitution for, STAMP, all in accordancetwihe Securities Exchange Act of 1934,
as amended.

Number of Securities evidenced herebtoavhich Early Settlement of the related Purcl@setracts is being elected:

If shares of Common Stock or Corporate Units Cediés

are to be registered in the name of and deliverednd

pledged Senior Notes or the Applicable Ownership REGISTERED HOLDER

Interest in the Treasury Portfolio, as the case begyare

to be transferred to, a Person other than the Hablisase Please print name and address of Registered Holder
(i) print such Person's name and address and¢vige a

guarantee of your signature:

Name Name

Address Address

Social Security or other Taxpayer Identificationrhaer, if any

Transfer Instructions for pledged Senior NotesherApplicable Ownership Interest in the TreasurtfBlo, as the
case may be, transferable Upon Early Settlementgdd=arly Settlement or a Termination Event:

[TO BE ATTACHED TO GLOBAL CERTIFICATES]
SCHEDULE OF INCREASES OR DECREASES IN GLOBAL CERTIF ICATE
(For Corporate Units)

The following increases or decreases in this Gl@matificate have been made:

Stated Amount of the Signature of
Amount of decrease in Amount of increase in Global Certificate authorized officer of



Stated Amount of the Stated Amount of the  following such decrease or Purchase Contract

Date Global Certificate Global Certificate increase Agent

Exhibit B
to Purchase Contract Agreemer

[THIS CERTIFICATE IS A GLOBAL CERTIFICAE WITHIN THE MEANING OF THE PURCHASE CONTRACT AGREMENT
(AS HEREINAFTER DEFINED) AND IS REGISTERED IN THEAME OF THE CLEARING AGENCY OR A NOMINEE THEREOF.
THIS CERTIFICATE MAY NOT BE EXCHANGED IN WHOLE ORN PART FOR A CERTIFICATE REGISTERED, AND NO
TRANSFER OF THIS CERTIFICATE IN WHOLE OR IN PART MABE REGISTERED, IN THE NAME OF ANY PERSON OTHER
THAN SUCH CLEARING AGENCY OR A NOMINEE THEREOF, EXEPT IN THE LIMITED CIRCUMSTANCES DESCRIBED IN
THE PURCHASE CONTRACT AGREEMENT.

UNLESS THIS CERTIFICATE IS PRESENTED B\W AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRT
COMPANY (55 WATER STREET, NEW YORK, NEW YORK) TO THCOMPANY OR ITS AGENT FOR REGISTRATION OF
TRANSFER, EXCHANGE OR PAYMENT AND ANY CERTIFICATESSUED IS REGISTERED IN THE NAME OF CEDE & CO., OR
SUCH OTHER NAME AS REQUESTED BY AN AUTHORIZED REPBENTATIVE OF THE DEPOSITORY TRUST COMPANY, AN
ANY PAYMENT HEREON IS MADE TO CEDE & CO., ANY TRANBER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY A PERSON IS WRONGFUL SINCE THE REGIHED OWNER HEREOF, CEDE & CO., HAS AN INTEREST

HEREIN.]1

No. CUSIP NO. 1567005(
Number of Treasury Units

CENTURYTEL, INC.

Treasury Units
($25 Stated Amount)

This Treasury Units Certificate ("TraasUnits Certificate") certifies that CEDE & CQ. the registered Holder of the number of
Treasury Units ("Treasury Units") set forth abogar [such other number as is set forth in the Scleeafuncreases or Decreases in Glc



Certificate annexed hereto)]1. Each Treasury Waptesents (i) a 1/40, or 2.5%, undivided benefimmhership interest in a Treasury Security
having a principal amount at maturity equal to $0,0subject to the Pledge of such Treasury Sechyityuch Holder pursuant to the Pledge
Agreement, and (ii) the rights and obligationshaf Holder under one Purchase Contract with Centlpyiic., a Louisiana corporation (the
"Company," which term, as used herein, includesutxessors pursuant to the Purchase Contractiagrdp All capitalized terms used
herein that are defined in the Purchase Contrantéxgent have the meaning set forth therein.

Pursuant to the Pledge Agreement, teasiury Securities constituting part of each Trsabnit evidenced hereby have been pledged
to the Collateral Agent, for the benefit of the Guamy, to secure the obligations of the Holder uriderPurchase Contract comprising a
portion of such Treasury Units.

Subject to Section 3.1. of the Pledgeettment, so long as the Purchase Contract Agém iegistered owner of the pledged Trea
Securities, it shall receive all payments thereon.

Each Purchase Contract evidenced hearbliyates the Holder of this Treasury Units Cardife to purchase, and the Company to sell,
on May 15, 2005 (the "Purchase Contract Settledatg"), at a price equal to $25 (the "Stated AmQuatnumber of newly issued shares of
Common Stock, $1.00 par value ("Common Stock"fhefCompany equal to the Settlement Rate, unless prior to the Purchase Contract
Settlement Date there shall have occurred a Tetioim&vent, an Early Settlement or a Merger Eadytl8ment with respect to the Treasury
Units of which such Purchase Contract is a pdrgsaprovided in the Purchase Contract Agreemethinaare fully described on the reverse
hereof. The purchase price (the "Purchase Price'the shares of Common Stock purchased pursuastcto Purchase Contract evidenced
hereby, if not paid earlier, shall be paid on thiecRase Contract Settlement Date by applicatidh@Proceeds from the Treasury Securities
pledged to secure the obligations under such PsecBantract in accordance with the terms of thdddeAgreement.

Subject to Section 5.2 of the Purch@ssetract Agreement, the Company shall pay on eayment Date in respect of each Purchase
Contract forming part of a Treasury Unit evidenbedeby an amount (the "Contract Adjustment Paymipatgial to 0.855% per annum of
Stated Amount, computed on the basis of a 360-day gf twelve 30 day months. Such Contract Adjustiayments, if any, shall be
payable to the Person in whose name this Treasnitg Qertificate (or a Predecessor Treasury Unédificate) is registered at the close of
business on the Record Date for such Payment Date.

Contract Adjustment Payments, if anil, be payable at the Corporate Trust Office of &gent and at the New York Office or, at the
option of the Company, by check mailed to the askind the Person entitled thereto as such addppesaes on the Treasury Units Register or
by wire transfer to the account designated by ®enson by a written notice delivered at least & daior to the applicable Payment Date.

Reference is hereby made to the fugphevisions set forth on the following pages heredfich further provisions shall for all
purposes have the same effect as if set forthisaptace.

Unless the certificate of authenticaticereon has been executed by the Agent by maiguratsre, this Treasury Units Certificate sl
not be entitled to any benefit under the Pledges@grent or the Purchase Contract Agreement or gt aabbligatory for any purpose.

1 To be inserted in Global Certificate only.

IN WITNESS WHEREOF, the Company hassealthis instrument to be duly executed.

CENTURYTEL, INC.

By:

Name:
Title:

By:

Name:
Title:

HOLDER SPECIFIED ABOVE (as to obligations of such
Holder under the Purchase Contracts evidenced Yereb

By: WACHOVIA BANK, NATIONAL ASSOCIATION,



not individually but solely as attorney-in-fact of
such Holder

By:

Name:
Title:

AGENT'S CERTIFICATE OF AUTHENTICATION

This is one of the Treasury Units Certificates nefe to in the within-mentioned Purchase Contragte&ment.

By: WACHOVIA BANK, NATIONAL ASSOCIATION,
as Purchase Contract Agent

By:

Name:
Title:

Dated:

Each Purchase Contract evidenced hasefpgverned by a Purchase Contract Agreementd dest®f May 1, 2002 (as may be
supplemented, restated or amended from time tq time'Purchase Contract Agreement"), between thapany and Wachovia Bank,
National Association, as Purchase Contract Ageatyding its successors thereunder, herein cdlledAgent"), to which the Purcha
Contract Agreement and supplemental agreementstthexference is hereby made for a descriptioh@féspective rights, limitations of
rights, obligations, duties and immunities thereamaf the Agent, the Company and the Holders antieferms upon which the Treasury
Units Certificates are, and are to be, executeddafidered. In the case of any inconsistency betvibis Certificate and the terms of the
Purchase Contract Agreement, the terms of the Baec@ontract Agreement shall prevail.

Each Purchase Contract evidenced hesbliyates the Holder of this Treasury Units Cagdife to purchase, and the Company to sell,
on the Purchase Contract Settlement Date at thehBse Price, a number of newly issued shares oh@on$tock of the Company equal to
the Settlement Rate, unless, on or prior to thelge Contract Settlement Date, there shall haven@d a Termination Event, an Early
Settlement or a Merger Early Settlement with resfethe Security of which such Purchase Contmaetpart. The "Settlement Rate" is equal
to (a) if the Applicable Market Value (as definegldw) is equal to or greater than $36.00 (the "Shotéd Appreciation Price"), 0.6944 shares
of Common Stock per Purchase Contract, (b) if tpplikable Market Value is less than the Threshgighreciation Price but is greater than
$28.60, the number of shares of Common Stock pethage Contract equal to the Stated Amount divitiethe Applicable Market Value a
(c) if the Applicable Market Value is less thanegual to $28.60, 0.8741 shares of Common StocPpethase Contract, in each case subject
to adjustment as provided in the Purchase Confrgitement. No fractional shares of Common Stockblissued upon settlement of
Purchase Contracts, as provided in the PurchasgaCbAgreement.

Each Purchase Contract evidenced hetetys settled either through Early Settlementerger Early Settlement shall obligate the
Holder of the related Treasury Units to purchagh@turchase Price, and the Company to sell, d@auof newly issued shares of Common
Stock equal to the Early Settlement Rate or thdicgipe Settlement Rate provided for in the Pureh@entract Agreement, as applicable.

The "Applicable Market Value" meanstfig¢ average of the Closing Price per share of Com&tock on each of the 20 consecutive
Trading Days ending on the third Trading Day imnagely preceding the Purchase Contract Settlemet&, g in the case of a Merger Early
Settlement, the third Trading Day immediately pdéeg the Cash Merger Date, or (iii) for purposesletermining cash payable in lieu of
fractional shares in connection with an Early $etent, the third Trading Day immediately precedimgrelevant Early Settlement Date. The
"Closing Price" of the Common Stock on any datdetermination means the closing sale price (oroitlosing price is reported, the last
reported sale price) of the Common Stock on The Mevk Stock Exchange, Inc. (the "NYSE") on suchedat, if the Common Stock is not
listed for trading on the NYSE on any such dataeasrted in the composite transactions for thegipal United States securities exchange
on which the Common Stock is so listed, or if th@r®non Stock is not so listed on a United Statemmnalt or regional securities exchange,
the last sale price on and as reported by the Naddtional Market or, if the Common Stock is notreported, the last quoted bid price for
the Common Stock in the o-the-counter market as reported by the National QuatdBioreau or similar organization, or, if such bietp is



not available, the market value of the Common Statkuch date as determined by a nationally reeedrindependent investment banking
firm retained for this purpose by the Company. Adfling Day" means a day on which the Common StAgks(not suspended from trading
on any national or regional securities exchangassociation or over-the-counter market at the abddmisiness and (B) has traded at least
once on the national or regional securities exchangassociation or over-the-counter market thtégprimary market for the trading of the
Common Stock.

In accordance with the terms of thecRase Contract Agreement, the Holder of this TrgaSuits Certificate shall pay the Purchase
Price for the shares of Common Stock purchasedupntgo each Purchase Contract evidenced hereb§fdxting either an Early Settlement
or a Merger Early Settlement of each such PurcBasgract or by applying a principal amount of thedged Treasury Securities underlying
such Holder's Treasury Units equal to the Statedémhto the purchase of the Common Stock. A Hotddreasury Units who does not el
(1) to make an Early Settlement on or prior to 500., New York City time, on the second Busineay Dnmediately preceding the Purch
Contract Settlement Date (or who notifies the Ag#rits intention to make an Early Settlement, fails to make such payment as set forth in
the Purchase Contract Agreement) or (2) to makeayét Early Settlement, on or prior to 5:00 p.mewNvork City time, on the fifth
Business Day immediately preceding the Purchasér@&drSettlement Date (or who notifies the Agenit®fntention to make a Merger Early
Settlement, but fails to make such payment asostit in the Purchase Contract Agreement), shalltbayPurchase Price for the shares of
Common Stock to be issued under the related Purdbastract by applying a principal amount of thedgled Treasury Securities as
aforesaid.

The Company shall not be obligatedstmé any shares of Common Stock in respect oféhBse Contract or deliver any certificates
therefor to the Holder unless it shall have reagipayment in full of the aggregate Purchase Pocéhie shares of Common Stock to be
purchased thereunder in the manner set forth iPthiehase Contract Agreement.

The Treasury Units Certificates ar@igdde only in registered form and only in denoniora of a single Treasury Unit and any
integral multiple thereof. The transfer of any Ty Units Certificate will be registered and TragsUnits Certificates may be exchanged as
provided in the Purchase Contract Agreement. Tleadury Units Registrar may require a Holder, amathgr things, to furnish appropriate
endorsements and transfer documents permittedeblpdihchase Contract Agreement. No service chamelshrequired for any such
registration of transfer or exchange, but the Camgand the Agent may require payment of a sumaafft to cover any tax or other
governmental charge payable in connection thereWitHolder who elects to substitute Senior Notetherappropriate Applicable Ownersl|
Interest of the Treasury Portfolio, as the case begyfor Treasury Securities, thereby recreatingp@ate Units, shall be responsible for any
fees or expenses payable in connection therewittei as provided in the Purchase Contract Agreerfarso long as the Purchase Cont
underlying a Treasury Unit remains in effect, slickasury Unit shall not be separable into its damsht parts, and the rights and obligations
of the Holder of such Treasury Unit in respecthaf Treasury Security and the Purchase Contractitdirg such Treasury Unit may be
transferred and exchanged only as a Treasury Unit.

A Holder of Treasury Units may recre@trporate Units by delivering to the Collateralefy Senior Notes or the appropriate
Applicable Ownership Interest of the Treasury Rdigfwith an aggregate principal amount, in theecaksuch Senior Notes, or with the
appropriate Applicable Ownership Interest (as df@etin clause (A) of the definition of such terof)the Treasury Portfolio, in the case of
such appropriate Applicable Ownership IntereshefTreasury Portfolio, equal to the aggregate pali@amount at stated maturity of the
pledged Treasury Securities in exchange for theagsl of such pledged Treasury Securities in aceoedaith the terms of the Purchase
Contract Agreement and the Pledge Agreement. Fraivafter such Collateral Substitution, the Secuatywhich such pledged Senior Notes
or appropriate Applicable Ownership Interest of Tneasury Portfolio, as the case may be, secueskitifider's obligation under the Purchase
Contract shall be referred to as a "Corporate UAitdolder may make such a substitution only iregrial multiples of 40 Treasury Units for
40 Corporate Units; providechowever, that if a Tax Event Redemption or a SuccessiitiblrRemarketing, a Successful Second
Remarketing or a Successful Third Remarketing leasmed and the Treasury Portfolio has become goaent of the Corporate Units, a
Holder may make such substitution only in integnaltiples of 100,000 Treasury Units for 100,000 @wate Units. Such Collateral
Substitution may cause the equivalent aggregatedsfamount of this Certificate to be increased ecrédased; providechowever, the
equivalent aggregate Stated Amount outstandingruhiéeTreasury Units Certificate shall not exc&&€0,000,000 (subject to Section 3.1 of
the Purchase Contract Agreement). [All such adjestnto the equivalent aggregate Stated Amourti®flreasury Units Certificate shall be
duly recorded by placing an appropriate notationhenSchedule attached hereto.]2

A Holder of a Corporate Unit may creatéreasury Unit by delivering to the Collateralelg Treasury Securities in an aggregate
principal amount equal to the aggregate principabant of the pledged Senior Notes or the apprapAaiplicable Ownership Interest (as
specified in clause (A) of the definition of suehr) of the Treasury Portfolio, as the case mayrbexchange for the release of such pledged
Senior Notes or the appropriate Applicable Owngrshierest of the Treasury Portfolio, as the caag be, in accordance with the terms of
the Purchase Contract Agreement and the PledgesAget. Any such creation of a Treasury Unit magfbected only in multiples of 40
Corporate Units for 40 Treasury Units; providdibwever, if a Tax Event Redemption or a Successful InRamarketing, a Successful
Second Remarketing or a Successful Third Remaxkéias occurred and the Treasury Portfolio has bea@romponent of the Corporate
Unit, a Holder may make such Collateral Substituthaly in integral multiples of 100,000 Corporateitd for 100,000 Treasury Units.

The Purchase Contracts and all obbgatiand rights of the Company and the Holders timeter, including, without limitation, the
rights of the Holders to receive and the obligatibthe Company to pay Contract Adjustment Paymehésy, and the rights and obligations
of Holders to purchase Common Stock shall immeljiaed automatically terminate, without the nedgssf any notice or action by any
Holder, the Agent or the Company, if, on or priothie Purchase Contract Settlement Date, a TerimimBtent shall have occurred. Upon
occurrence of a Termination Event, the Companyl ginamptly but in no event later than two BusinBsg/s thereafter give written notice to
the Agent, the Collateral Agent and to the Holdatgheir addresses as they appear in the Treémity Register. Upon and after the
occurrence of a Termination Event, the Collatergéit shall release the Treasury Securities froniPthdge in accordance with the provisi



of the Pledge Agreement.

Subject to and upon compliance withghavisions of the Purchase Contract Agreemeriheabption of the Holder thereof, Purchase
Contracts underlying Securities having an aggre§&ited Amount equal to $1,000 or an integral pldtthereof may be settled early ("Early
Settlement") as provided in the Purchase Contrgceément. In order to exercise the right to effeatly Settlement with respect to any
Purchase Contracts evidenced by this Treasury Qatsficate, the Holder of this Treasury Units @erate shall deliver this Treasury Units
Certificate to the Agent at the Corporate Trusti€afior the New York Office duly endorsed for traarso the Company or in blank with the
form of Election to Settle Early set forth belowydoompleted and accompanied by payment in the f@rimmediately available funds
payable to the Company in an amount (the "Earlyi&@eent Amount") equal to (i) the product of (AetBtated Amount times (B) the number
of Purchase Contracts with respect to which theletohas elected to effect Early Settlement pl)sf(§uch delivery is made with respect to
any Purchase Contracts during the period from lingecof business on any Record Date next precedigd®ayment Date to the opening of
business on such Payment Date, an amount equed 0dntract Adjustment Payments, if any, payablsumi Payment Date with respect to
such Purchase Contracts. Upon Early Settlementiaiiase Contracts by a Holder of the related Séesirthe pledged Treasury Securities
underlying such Securities shall be released ftwerRiedge as provided in the Pledge AgreementhanBiolder shall be entitled to receive a
number of shares of Common Stock on account of Bacthase Contract forming part of a Treasury Esito which Early Settlement is
effected equal to the Early Settlement Rate; pedjchowever, that upon the Early Settlement of the Purchasgr@cts, the Holder of such
related Securities will forfeit the right to receiany future Contract Adjustment Payments, exaefitd extent that the Early Settlement Date
is after the close of business on a Record Datgendto the opening of business on the correspanBayment Date. The Early Settlement
Rate shall initially be equal to 0.6944 shares ofm@ion Stock and shall be adjusted in the same mamadeat the same time as the Settlel
Rate is adjusted as provided in the Purchase Gatgaeement.

Upon registration or transfer of thigasury Units Certificate in accordance with thecRase Contract Agreement, the transferee
be bound (without the necessity of any other aationhe part of such transferee, except as magdpgred by the Agent pursuant to the
Purchase Contract Agreement) under the terms d?tinehase Contract Agreement, the Pledge Agreeamehthe Purchase Contracts
evidenced hereby and the transferor shall be retefiem the obligations under the Purchase Confgotement, the Pledge Agreement and
the Purchase Contracts evidenced by this Treasnitg Qertificate. The Company covenants and ageresthe Holder, by its acceptance
hereof, likewise covenants and agrees, to be bburide provisions of this paragraph.

The Holder of this Treasury Units Cligéite, by its acceptance hereof, authorizes thenftp enter into and perform the related
Purchase Contracts forming part of the Treasurydniidenced hereby on his behalf as its attorndwdt, expressly withholds any consent
to the assumption or affirmance of the Purchasdr@ots by the Company or its trustee in the evesitthe Company becomes the subject of
a case under the Bankruptcy Code, agrees to bellinyuthe terms and provisions thereof, covenardsagmees to perform its obligations
under such Purchase Contracts, consents to thesjmmas of the Purchase Contract Agreement, autbeitize Agent to enter into and perform
the Pledge Agreement on its behalf as its attoindget, and consents to the Pledge of the TreaSaenwrities underlying this Treasury Units
Certificate pursuant to the Pledge Agreement aral tother provisions of the Pledge Agreement. Hioéder further covenants and agrees,
that, to the extent and in the manner providethénRurchase Contract Agreement and the Pledge mgrgebut subject to the terms thereof,
Proceeds of the pledged Treasury Securities oRtinehase Contract Settlement Date shall be patdéollateral Agent to the Company in
satisfaction of such Holder's obligations undeihsRarchase Contract and such Holder shall acqoirght, title or interest in such Proceeds.

Subject to certain exceptions, the jmions of the Purchase Contract Agreement may lended with the consent of the Holders of a
majority of the Purchase Contracts then outstanding

The Purchase Contracts shall for alppses be governed by, and construed in accordeititethe laws of the State of New York.

The Company, the Agent and its Afféistand any agent of the Company or the Agent neay the Person in whose name this
Treasury Units Certificate is registered as the @vai the Treasury Units evidenced hereby for thgase of receiving payments on the
Treasury Securities, receiving payments of Contdajtistment Payments, if any, performance of theeRase Contracts and for all other
purposes whatsoever, whether or not any paymemespect thereof be overdue and notwithstandingnatige to the contrary, and neither
the Company, the Agent nor any such agent shalffeeted by notice to the contrary.

The Purchase Contracts shall not, iaidhe settlement thereof, entitle the Holderrig af the rights of a holder of shares of Common
Stock.

A copy of the Purchase Contract Agrestnieavailable for inspection at the offices of #hgent.

2 To be inserted in Global Certificates only.
ABBREVIATIONS

The following abbreviations, when ugethe inscription on the face of this instrumesttall be construed as though they were written
out in full according to applicable laws or regidast:

TEN COM as tenants in common



UNIF GIFT MIN ACT

TEN ENT
JT TEN

Additional abbreviations may also be used thoughimthe above list.

Custodian

(cust) (minor)
Under Uniform Gifts to Minors Act

(State)
as tenants by the entireties

as joint tenants with right of survivorship and ast
tenants in common

FOR VALUE RECEIVED, the undersigned heralji(s), assign(s) and transfer(s) unto

(Please insert Social Security or Taxpayer |.Dotber Identifying Number of Assignee)

(Please Print or Type Name and Address IncludirgjdP@ip Code of Assignee)

the within Treasury Units Certificates and all tiglkhereunder, hereby irrevocably constituting applointing

attorney to transfer said Treasury Units Certifisabn the books of CenturyTel, Inc. with full poveéisubstitution in the premises.

Dated:

Signature Guarantee:

Signature

NOTICE: The signature to this assignment must
correspond with the name as it appears upon tleedfc
the within Treasury Units Certificates in everytpadar,
without alteration or enlargement or any change
whatsoever.



Signatures must be guaranteed by an "eligible garanstitution” meeting the requirements of theg®trar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program" as
may be determined by the Registrar in additiorotan substitution for, STAMP, all in accordancetwihe Securities Exchange Act of 1934,
as amended.

SETTLEMENT INSTRUCTIONS

The undersigned Holder directs thagrificate for shares of Common Stock deliveralgerusettlement on or after the Purchase
Contract Settlement Date of the Purchase Contuatsrlying the number of Treasury Units evidencedhiis Treasury Units Certificate be
registered in the name of, and delivered, togettlitra check in payment for any fractional shaoethie undersigned at the address indicated
below unless a different name and address haveibdigated below. If shares are to be registeratiémame of a Person other than the
undersigned, the undersigned will pay any transbepayable incident thereto.

Dated:
Signature

Signature Guarantee:
(if assigned to another person)

Signatures must be guaranteed by égilld guarantor institution" meeting the requirertseof the Registrar, which requirements
include membership or participation in the Secufitgnsfer Agent Medallion Program ("STAMP") or suather "signature guarantee
program" as may be determined by the Registraddlitian to, or in substitution for, STAMP, all iteordance with the Securities Exchange
Act of 1934, as amended.

If shares are to be registered in the name of afidered
to a Person other than the Holder, please (i) ptoh REGISTERED HOLDER
Person's name and address and (ii) provide a gearah

your signature: Please print name and address of Registered Holder:

Name Name

Address Address

Social Security or other Taxpayer Identificationrhaer, if any

ELECTION TO SETTLE EARLY

The undersigned Holder of this Treadumts Certificate hereby irrevocably exercisesdpéon to effect Early Settlement or Merger
Early Settlement in accordance with the terms efRorchase Contract Agreement with respect to tinehBse Contracts underlying the
number of Treasury Units evidenced by this Trea&inits Certificate specified below. The option féeet Early Settlement or Merger Early
Settlement may be exercised only with respect tolise Contracts underlying Treasury Units wittaggregate Stated Amount equal to
$1,000 or an integral multiple thereof. The undgrsd Holder directs that a certificate for shafeSammmon Stock deliverable upon such
Early Settlement or Merger Early Settlement besteged in the name of, and delivered, together avitheck in payment for any fractional
share and any Treasury Units Certificate represgrany Treasury Units evidenced hereby as to whaty Settlement or Merger Early
Settlement of the related Purchase Contracts isffetted, to the undersigned at the address itatidaelow unless a different name and
address have been indicated below. Pledged Tre&aayrities, as the case may be, deliverable upcm Barly Settlement or Merger Early
Settlement will be transferred in accordance withtransfer instructions set forth below. If shaesto be registered in the name of a Pe



other than the undersigned, the undersigned wyllgrgy transfer tax payable incident thereto.

Dated:
Signature

Signature Guarante
(if assigned to another person)

Signatures must be guaranteed by an "eligible garénstitution” meeting the requirements of thegBtrar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program" as
may be determined by the Registrar in additiomtdn substitution for, STAMP, all in accordancetwihe Securities Exchange Act of 1934,
as amended.

Number of Securities evidenced herebtoavhich Early Settlement of the related Purclametracts is being elected:

If shares of Common Stock or Treasury Units Cediies

are to be registered in the name of and deliverednd

pledged Treasury Securities are to be transfeoeal t REGISTERED HOLDER
Person other than the Holder, please (i) print fastson’
name and address and (ii) provide a guaranteewf yo
signature:

Splease print name and address of Registered Holder:

Name Name

Address Address

Social Security or other Taxpayer ldentificationrhaer, if any

Transfer Instructions for pledged Treasury Semgritransferable Upon Early Settlement, MergeryEadttlement or a Termination Event:

[TO BE ATTACHED TO GLOBAL CERTIFICATES]
SCHEDULE OF INCREASES OR DECREASES IN GLOBAL CERTIF ICATE
(For Treasury Units)

The following increases or decreases in this Gl@matificate have been made:

Amount of decrease in  Amount of increase in Stated Amount of the Globa Signature of authorized
Date Stated Amount of the  Stated Amount of the  Certificate following such officer of Purchase
Global Certificate Global Certificate decrease or increase Contract Agent




Exhibit C
to Purchase Contract Agreemer

INSTRUCTION FROM PURCHASE CONTRACT AGENT
TO COLLATERAL AGENT

JPMorgan Chase Bank
Institutional Trust Services
600 Travis Street, Suite 1150
Houston, Texas 77002

Attn: Gary Jones

cc: Regions Bank

60 Commerce Street
Montgomery, Alabama 36104
Attention: Robert B. Rinehart

Re: Equity Units of CenturyTel, Inchgt"Company")

We hereby notify you in accordance v@tiction [4.1] [4.2] of the Pledge Agreement, datsaf May 1, 2002, (the "Pledge
Agreement") among the Company, yourselves, as edalbAgent, Custodial Agent and Securities Intetdiagy and ourselves, as Purchase
Contract Agent and as attorney-in-fact for the boddof [Corporate Units] [Treasury Units] from tirteetime, that the holder of the Securities
listed below (the "Holder") has elected to substifi$ aggregate principal amount of TreaSewurities] [$ aggregate
principal amount of Senior Notes or the approprigtelicable Ownership Interest of the Treasury f&lid, as the case may be,] in exchange
for an equal Value of [Pledged Senior Notes orageropriate Pledged Applicable Ownership Interést® Treasury Portfolio, as the case
may be,] [Pledged Treasury Securities] held by iyoaccordance with the Pledge Agreement and haseded to us a notice stating that the
Holder has Transferred [Treasury Securities] [SeNiotes or the appropriate Applicable Ownershigilest of the Treasury Portfolio, as the
case may be,] to you, as Collateral Agent. We heirdtruct you, upon receipt of such [Pledged TueaSecurities] [Pledged Senior Notes
the appropriate Pledged Applicable Ownership Iisteoéthe Treasury Portfolio, as the case may bhed,upon the payment by such Holde
any applicable fees, to release the [Senior Natéiseoappropriate Applicable Ownership Interesthef Treasury Portfolio, as the case may
be,] [Treasury Securities] related to such [Corpokanits] [Treasury Units] to us in accordance vifite Holder's instructions.

Capitalized terms used herein but mdingd shall have the meaning set forth in the gddetigreement.

Date:

By:
Name:
Title:



Signature Guarantee:

Signatures must be guaranteed by an "eligible garanstitution” meeting the requirements of thegiBtrar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program" as

may be determined by the Registrar in additiorotan substitution for, STAMP, all in accordanceltwihe Securities Exchange Act of 1934,
as amended.

Please print name and address of Registered Helleeting to substitute [Treasury Securities] [SeMNotes or the appropriate Applicable
Ownership Interest of the Treasury Portfolio, as¢hse may be,] for the [Pledged Senior Noteseagipropriate Pledged Applicable
Ownership Interest of the Treasury Portfolio, as¢hse may be,] [Pledged Treasury Securities]:

Name Social Security or other Tax Payer
Identification Number, if any

Address

Exhibit D
to Purchase Contract Agreemer

INSTRUCTION TO PURCHASE CONTRACT AGENT

Wachovia Bank, National Association
2525 West End Avenue

Suite 1200

Nashville, Tennessee 372

Attention: Susan Baker

Re: Equity Units of CenturyTel, Inchgt"Company")

The undersigned Holder hereby notifies that it has delivered to JPMorgan Chase BamKialateral Agent, [$ aggregate
principal amount of Treasury Securities] [$ aggtegaincipal amount of Senior Notes or the appatpriApplicable Ownership Interest of -
Treasury Portfolio, as the case may be,] in exchdagan equal Value of [Pledged Senior Notes erappropriate Pledged Applicable
Ownership Interest of the Treasury Portfolio, as¢hse may be,] [Pledged Treasury Securities]hettie Collateral Agent, in accordance
with Section [4.1], [4.2] of the Pledge Agreemaetdted May 1, 2002 (the "Pledge Agreement"), between the Company and the Collateral
Agent. The undersigned Holder has paid the Cobatkgent all applicable fees relating to such exgea The undersigned Holder hereby
instructs you to instruct the Collateral Agentétease to you on behalf of the undersigned HoliefRledged Senior Notes or the approp!

Pledged Applicable Ownership Interest of the Treafwrtfolio] [Pledged Treasury Securities] relateguch [Corporate Units] [Treasury
Units].

Capitalized terms used herein but mdingd shall have the meaning set forth in the gddetigreement.

Date:

Signature

Signature
Guarantee:

Signatures must be guaranteed by an "eligible garanstitution" meeting the requirements of theg®trar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program" as

may be determined by the Registrar in additiorotan substitution for, STAMP, all in accordancetwihe Securities Exchange Act of 1934,
as amended.

Please print name and address of Registered Holder:



Name Social Security or other Tax Payer
Identification Number, if any

Address

Exhibit E
to Purchase Contract Agreemer

NOTICE TO SETTLE BY SEPARATE CASH

Wachovia Bank, National Association
2525 West End Avenue

Suite 1200

Nashville, Tennessee 372

Attention: Susan Baker

Re: Equity Units of CenturyTel, Inchét"Company")

The undersigned Holder hereby irrevbcabtifies you in accordance with Section 5.4té Purchase Contract Agreement dated .
May 1, 2002 among the Company and yourselves, ah&se Contract Agent and as attorney-in-facttferHolders of the Purchase
Contracts, that such Holder has elected to palyadCbllateral Agent, on or prior to 11:00 a.m., Néerk City time, on the fourth Business
Day immediately preceding the Purchase ContratleBetnt Date (in lawful money of the United Statgqcertified or cashiers check or]
wire transfer, in each case in immediately avaddbhds), $ as the Purchase Price fahifaiees of Common Stock issuable to
such Holder by the Company under the related Pesc@@ntract on the Purchase Contract Settlemeset Dhaé undersigned Holder hereby
instructs you to notify promptly the Collateral Ageof the undersigned Holders election to make sac settlement with respect to the
Purchase Contracts related to such Holder's Caepbhaits.

Date:
Signature

Signature
Guarantee:

Signatures must be guaranteed by an "eligible garénstitution” meeting the requirements of thegiBtrar, which requirements include
membership or participation in the Security Trangfgent Medallion Program ("STAMP") or such othsighature guarantee program" as
may be determined by the Registrar in additiomtdn substitution for, STAMP, all in accordancetwihe Securities Exchange Act of 1934,
as amended.

Please print name and address of Registered Holder:

Name Social Security or other Tax Payer
Identification Number, if any

Address

Exhibit 4.15
to Registration Statemen
Registration Statement No. 33-8427¢
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PLEDGE AGREEMENT
Dated as of May 1, 2002
among
CENTURYTEL, INC.
JPMORGAN CHASE BANK,
as Collateral Agent, Custodial Agent
and Securities Intermediary
and
WACHOVIA BANK, NATIONAL ASSOCIATION,

as Purchase Contract Agent
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EXHIBIT D INSTRUCTION TO CUSTODIAL AGENT REGARDING WITHDRAWALFROM
REMARKETING

PLEDGE AGREEMENT, dated as of May 102(this "Agreement"), among CenturyTel, Inc., alistana corporation (the
"Company"), JPMorgan Chase Bank, a New York bankisgpciation, not individually but solely as cadla agent (in such capacity, toge:
with its successors in such capacity, the "Colitégent”), as custodial agent for the Companys(ioh capacity, together with its successors
in such capacity, the "Custodial Agent") and agUsiies intermediary" as defined in Section 8-H)2(4) of the Code (as defined herein) for
the Purchase Contract Agent on behalf of the Hel@iarsuch capacity, together with its successosuch capacity, the "Securities
Intermediary"), and Wachovia Bank, National Asstioig not individually but solely as purchase cantragent and as attorney-in-fact of the
Holders (as defined in the Purchase Contract Agesthirom time to time of the Securities (as hea#tgr defined) (in such capacity, together
with its successors in such capacity, the "Purckasdgract Agent”) under the Purchase Contract Agese (as hereinafter defined).

RECITALS

WHEREAS, the Company and the Purchag#r@ct Agent are parties to the Purchase Confrgitement, dated as of the date hereof
(as modified and supplemented and in effect fronetio time, the "Purchase Contract Agreement")symmt to which there may be issued
20,000,000 Equity Units of the Company (or 23,000,&quity Units if, pursuant to the Underwriting ikgment, the underwriters'
overallotment option is exercised in full), haviagtated amount of $25 (the "Stated Amount") peritiydJnit (the "Equity Units"); and

WHEREAS, the Equity Units will initigllconsist of 20,000,000 (or 23,000,000 if the und#ers' overallotment option is exercisec
full) Corporate Units (referred to as "Corporatets) with a stated amount, per Corporate Unit,ada the Stated Amount. Each Corporate
Unit will initially consist of (a) a stock purchasentract (the "Purchase Contract") under whichhtblder will purchase from the Company
not later than May 15, 2005 (the "Purchase ConBatlement Date"), for an amount of cash equ#iiédStated Amount, a number of newly
issued shares of common stock, $1.00 par valuadiray, where applicable, the preference share psechights attached thereto, of the
Company (the "Common Stock") equal to the SettldrRate (as defined below) and (b) beneficial owigref a Senior Note (as defined
below); and

WHEREAS, if Holders of Corporate Urstghstitute collateral as contemplated by Sectidh dach Treasury Unit created thereby
(referred to as "Treasury Units" and, together wlith Corporate Units, the "Securities") will inlljaconsist of (a) a Purchase Contract under
which the Holder will purchase from the Companytiom Purchase Contract Settlement Date, for an aniowash equal to the Stated
Amount, a number of newly issued shares of Comntook®qual to the Settlement Rate, and (b) a ©¥Q,5%, undivided beneficial inter:
in a zeroeoupon U.S. Treasury Security (CUSIP No. 912803AR8)ing a principal amount at maturity equal td0®D, and maturing on Mz
15, 2005 (the "Treasury Securities"); and

WHEREAS, pursuant to the terms of tidehture (as defined below) the Company will isB5@0,000,000 aggregate principal
amount of Senior Notes, Series J, due 2007 (or $803000 if the underwriters' overallotment optisexercised) bearing interest at the
initial rate of 6.02% per annum and (the "Seniotds$t), each having a principal amount per SenideMgual to $25; and

WHEREAS, pursuant to the terms of thecRase Contract Agreement and the Purchase Ctmttlae Holders, from time to time, of
the Securities have irrevocably authorized the Rase Contract Agent, as attor-in-fact of such Holders, among other things, to exeaut



deliver this Agreement on behalf of such Holderd engrant the pledge provided hereby of the SeMaies, any Applicable Ownership
Interest in the Treasury Portfolio and the Treasteygurities to secure each Holder's obligationgutite related Purchase Contract, as
provided herein and subject to the terms hereaf; an

WHEREAS, upon such pledge, the Pled®emior Notes or the Pledged Applicable Ownershigrésts in the Treasury Portfolio, as
the case may be, and the Pledged Treasury Seswiilide beneficially owned by the Holders buthii&é owned of record by the Purchase
Contract Agent subject to the Pledge hereunder.

NOW THEREFORE, in consideration of fheegoing premises, the Company, the Collateralm\ghe Securities Intermediary, the
Custodial Agent and the Purchase Contract Agenitsawn behalf and as attorney-in-fact of the Hotdfrom time to time of the Securities,
agree as follows:

ARTICLE 1

DEFINITIONS

Section 1.1 _ Definitions of Term$-or all purposes of this Agreement, except beratise expressly provided or unless the context
otherwise requires:

(&) the terms definedhis Article have the meanings assigned to thethis Article and include the plural as well as th
singular, and nouns and pronouns of the mascuéindey include the feminine and neuter genders;

(b) the words "hereithéreof' and "hereunder" and other words of simitgport refer to this Agreement as a whole and not
to any particular Article, Section or other subgion;

(c) initially capitabd terms used but not otherwise defined herein treveneanings given to such terms in the Purchase
Contract Agreement; and

(d) the following terrhave the meanings given to them in this Secti@(d}; and

"Agreement” means this instrument as originally executed ot ey from time to time be supplemented or ameruedne or mor:
agreements supplemental hereto entered into purgu#re applicable provisions hereof.

"Cash"means any coin or currency of the United Statext &se time shall be legal tender for payment dflisgtand private debts.
"Code" has the meaning specified in Section 6.1 hereof.
"Collateral" has the meaning specified in Section 2.1 hereof.

"Collateral Account" means the securities account maintained with tHat@oal Agent in the name "Wachovia Bank, National
Association, as Purchase Contract Agent on belfiifeoholders of certain securities of CenturyTet,, Collateral Account subject to the
security interest of JPMorgan Chase Bank, as @odhgent, for the benefit of CenturyTel, Inc.,pdsdgee” and any successor account.

"Collateral Agent" has the meaning specified in the first paragraphisfinstrument.
"Common Stock"has the meaning specified in the Recitals.

"Company" means CenturyTel, Inc. until a successor shall l@e®me such pursuant to the applicable provisibtise Purchase
Contract Agreement, and thereafter "Company" shakn such successor.

"Custodial Agent" has the meaning specified in the first paragraphisfinstrument.
“Indenture" means the Indenture, dated as of March 31, 19%eleet the Company and the Senior Indenture Trustee.

"Intermediary” means any entity that in the ordinary course ofrffass maintains securities accounts for otherdsaadting in that
capacity.

"Permitted Investments"means any one of the following which shall matuselater than the next succeeding Business Daani)
evidence of indebtedness with an original matwft@65 days or less issued, or directly and fullaignteed or insured, by the United States
of America or any agency or instrumentality thergobvided that the full faith and credit of theiténl States of America is pledged in
support thereof or such indebtedness constitugemaral obligation of it); (ii) deposits, certifiea of deposit or acceptances with an original
maturity of 365 days or less of any institution ethis a member of the Federal Reserve System haeimyppined capital and surplus



undivided profits of not less than US $200 millmithe time of deposit; (iii) investments with amgaal maturity of 365 days or less of any
Person that is fully and unconditionally guarantbgd bank referred to in clause (ii); (iv) invesims in commercial paper, other than
commercial paper issued by the Company or anysdifitliates, of any corporation incorporated unttes laws of the United States or any
State thereof, which commercial paper has a ratirige time of purchase at least equal to "A-1Skgndard & Poor's Ratings Services
("S&P") or at least equal to VP "P-I" by Moody'svestors Service, Inc. ("Moody's"); and (v) investitsein money market funds registered
under the Investment Company Act of 1940, as antgndéed in the highest applicable rating catediyr$&P or Moody's, which may
include such money market funds offered, manag#mjrastered or serviced by the Collateral Agenawy of its Affiliates.

"Pledge"has the meaning specified in Section 2.1 hereof.

"Pledged Applicable Ownership Interesin the Treasury Portfolio" has the meaning specified in Section 2.1 hereof.
"Pledged Senior Noteshas the meaning specified in Section 2.1 hereof.

"Pledged Treasury Securitieshas the meaning specified in Section 2.1 hereof.

"Proceeds"means all interest, dividends, cash, instrumeetyrities, financial assets (as defined in 88 8(@){9) of the Code) and
other property from time to time received, receleadr otherwise distributed upon the sale, exchamggurity, collection or disposition of tl
Collateral or any proceeds thereof.

"Purchase Contract"has the meaning specified in the Recitals.

"Purchase Contract Agent"has the meaning specified in the first paragraphisfAgreement.
"Purchase Contract Agreement'has the meaning specified in the Recitals.

"Purchase Contract Settlement Datehas the meaning specified in the Recitals.
"Securities"has the meaning specified in the Recitals.

"Securities Intermediary" has the meaning specified in the first paragraphisfAgreement.
"Security Entitlement" has the meaning set forth in Section 8-102(a)(1eCode.

"Senior Notes"has the meaning specified in the Recitals.

"Senior Note Trustee"means Regions Bank (successor-in-interest to Airedrican Bank and Trust of Louisiana and RegionskBa

of Louisiana), an Alabama state banking corporatarrustee under the Indenture, until a succéssmpointed thereunder, and thereafter
means such successor trustee.

"Separate Senior Notestneans any Senior Notes that are not Pledged SHpies.
"Stated Amount" has the meaning specified in the Recitals.

"Supplemental Remarketing Agreement'means the Supplemental Remarketing Agreementyifamdefined in the Remarketing
Agreement.

"TRADES" means the Treasury/Reserve Automated Debt Entrie@ysaintained by the Federal Reserve Bank of NevkY
pursuant to the TRADES Regulations.

"TRADES Regulations"means the regulations of the United States Depattofehe Treasury, published at 31 C.F.R. Part 357
amended from time to time. Unless otherwise defimerein, all terms defined in the TRADES Regulatiane used herein as therein defined.

"Transfer" means, except as otherwise expressly providedrevéh respect to the Collateral and in accordamitle the instruction
of the Collateral Agent, the Purchase Contract Agethe Holder, as applicable:

(i) inthe case of @Gddral consisting of securities which cannot bévdetd by book-entry or which the parties agreetare
be delivered in physical form, delivery in apprepei physical form to the recipient accompaniedryaduly executed instruments of transfer,
assignments in blank, transfer tax stamps and ey documents necessary to constitute a legaligt transfer to the recipient;

(i) inthe case of Géral consisting of securities maintained in t-entry form by causing a "securities intermediags



defined in Section 8-102(a)(14) of the Code) ta(@dit a "security entitlement" (as defined int8ec8-102(a)(17) of the Code) with respect
to such securities to a "securities account"” (dimelé in Section 8-501 (a) of the Code) maintaibgar on behalf of the recipient and (ii) to
issue a confirmation to the recipient with resgecuch credit. In the case of Collateral to béveetd to the Collateral Agent, the Securities
Intermediary shall be the securities intermediang the securities account shall be the Collatecaioint.

"Treasury Securities"has the meaning specified in the Recitals.

"Value" with respect to any item of Collateral on any datans, as to (i) a Senior Note, the principal arhthereof, (ii) Cash, the
face amount thereof and (iii) Treasury Securitibge,aggregate principal amount thereof at maturity.

ARTICLE 2

PLEDGE; CONTROL AND PERFECTION

Section 2.1 _ The Pledge

(@ The Holders fromméi to time as beneficial owners of the Collateaaldefined below), acting through the Purchase
Contract Agent, as their attorney-in-fact, andPuechase Contract Agent, as nominal owner of tH&teeal, each hereby pledge and grant to
the Collateral Agent, for the benefit of the Comypaas collateral security for the performance wtea by such Holders of their respective
obligations under the related Purchase Contradscarity interest in all of the right, title andérest of the Purchase Contract Agent and
Holders (i) in the Senior Notes constituting a pdrthe Corporate Units, any Treasury Securitidsveieed in exchange for any Senior Notes
(or, if applicable, the Applicable Ownership Intetrn the Treasury Portfolio) and any Senior Ndtesif applicable, the Applicable
Ownership Interest in the Treasury Portfolio) deted in exchange for any Treasury Securities, @o@ance with Article 4 hereof, in each
case that have been Transferred to or receivelléddllateral Agent and not released by the Calihtegent to such Holders under the
provisions of this Agreement; (ii) in payments méageHolders pursuant to Section 4.4; (iii) in thell&teral Account and all securities,
financial assets, Cash and other property credheetto and all Security Entitlements related tteer@gv) in the Treasury Portfolio purchased
on behalf of the Holders of Corporate Units by @wlateral Agent upon the occurrence of a Succésstial Remarketing, Successful
Second Remarketing or Successful Third RemarketiregTax Event Redemption as provided in Articlei6otherwise, and (v) all Proceeds
of the foregoing, including without limitation @froceeds received under Section 4.6 (all of thegiming, collectively, the "Collateral").

Prior to or concurrently with the exton and delivery of this Agreement, the Purchasatct Agent, on behalf of the initial Hold
of the Securities, shall cause the Senior Notegpeising a part of the Corporate Units to be Tramsfto the Collateral Agent for the benefit
of the Company. Such Senior Notes shall be Trarestdyy physically delivering such Senior Notesh® Securities Intermediary indorsed in
blank (or accompanied by a stock or bond powerrsetbin blank) and causing the Securities Interargdd credit the Collateral Account
with such Senior Notes such that security entitieimevith respect to such Senior Notes are credité¢de Collateral Account. In the event a
Holder of Corporate Units so elects, such Holdey miansfer Treasury Securities to the Collaterabitgor the benefit of the Company as
provided in Section 4.1 hereof in exchange forrdiease by the Collateral Agent on behalf of thenBany of Senior Notes or the appropriate
Applicable Ownership Interest of the Treasury Riidf as the case may be, with an aggregate pahaimount equal to the aggregate
principal amount of the Treasury Securities so $famed, in the case of Senior Notes, or with gur@griate Applicable Ownership Interest
(as specified in clause (A) of the definition othuerm) of the Treasury Portfolio equal to theraggte principal amount of the Treasury
Securities so Transferred, in the event that a &stal Initial Remarketing, Successful Second R&etarg or Successful Third Remarketing
or a Tax Event Redemption has occurred, to theHage Contract Agent on behalf of such Holder. énehent that a Holder of Treasury U
so elects, such Holder may Transfer Senior Notélseoappropriate Applicable Ownership Interesthef Treasury Portfolio to the Collateral
Agent for the benefit of the Company as provide&dttion 4.2 hereof in exchange for the releashdyollateral Agent on behalf of the
Company of Treasury Securities with an aggregateipal amount at maturity equal to the aggregaitecfpal amount of the Senior Notes or
the appropriate Applicable Ownership Interest (ecHied in clause (A) of the definition of suchirtg of the Treasury Portfolio so transfer
to the Purchase Contract Agent on behalf of suddétoTreasury Securities and the appropriate Agble Ownership Interest of the
Treasury Portfolio, as applicable, shall be Tramsfi&to the Collateral Account maintained by thdl&eral Agent at the Securities
Intermediary by boolentry transfer to the Collateral Account in accaaiawith the TRADES Regulations and other applieddlv and by tr
notation by the Securities Intermediary on its kothiat a Security Entitlement with respect to stidasury Securities or appropriate
Applicable Ownership Interest of the Treasury Riidf has been credited to the Collateral Account.

(b) For purposes offeeting the Pledge under applicable law, includiaghe extent applicable, the TRADES Regulations
or the Uniform Commercial Code as adopted andfecefn any applicable jurisdiction, the Collatefajent shall be the agent of the
Company as provided herein. The pledge providedigSection 2.1 is herein referred to as the "geédnd the Senior Notes (or, if
applicable, the Applicable Ownership Interest ia Theasury Portfolio) or Treasury Securities sutfiethe Pledge, excluding any Senior
Notes that are delivered pursuant to Section &:@dfi@r Senior Notes (or, if applicable, the Applite Ownership Interest in the Treas
Portfolio) or Treasury Securities released fromPRledge as provided in Article 4 hereof, are hexién referred to as "Pledged Senior
Notes" (or, if applicable, the "Pledged Applicalesnership Interest in the Treasury Portfolio") foe t'Pledged Treasury Securitie
respectively. Subject to the Pledge and the prongsbf Section 2.2 hereof, the Holders from timérte shall have full beneficial ownership
of the Collateral. Whenever directed by the Cotlatégent acting on behalf of the Company, the $&es Intermediary shall have the right
to reregister the Senior Notes or any other saesiiteld in physical form in its name.

Except as may be required in ordeetease Senior Notes in connection with a Tax ERetemption or with a Holder's election to
convert its investment from a Corporate Unit toragBury Unit, or except as otherwise required ease Senior Notes as specified her



neither the Collateral Agent nor the Securitiegimtediary shall relinquish physical possessiomgfeertificate evidencing a Senior Note
prior to the termination of this Agreement, exc8phior Notes may be held in any clearing corpomatican account including only assets of
customers of the Collateral Agent or Securitiesrmiediary. If it becomes necessary for the Seegrititermediary to relinquish physical
possession of a certificate in order to releasergn of the Senior Notes evidenced thereby fromPRledge, the Securities Intermediary shall
use commercially reasonable efforts to obtain ptajgiossession of a replacement certificate evidgremy Senior Notes remaining subject
to the Pledge hereunder registered to it or indbiisdlank (or accompanied by a stock or bond pangorsed in blank) within fifteen days
the date it relinquished possession. The Secutitiesmediary shall promptly notify the Company ahd Collateral Agent of the Securities
Intermediary's failure to obtain possession of sungh replacement certificate as required hereby.

Section 2.2 _ Control and Petite .

(& In connection wille Pledge granted in Section 2.1, and subjettad@ther provisions of this Agreement, the Holders
from time to time acting through the Purchase GmnttAgent, as their attorney-faet, and the Purchase Contract Agent each hengbyprze
and direct the Securities Intermediary (without tleeessity of obtaining the further consent ofRnechase Contract Agent or any of the
Holders), and the Securities Intermediary agreespmply with and follow any instructions and detitent orders (as defined in Section 8-
102(a)(8) of the Code) that the Collateral Agenbehalf of the Company may give in writing with pest to the Collateral Account, the
Collateral credited thereto and any Security Eartigénts with respect to any thereof. Such instrostand entitlement orders may, without
limitation, direct the Securities Intermediary tartsfer, redeem, sell, liquidate, assign, delivastberwise dispose of the Senior Notes, the
Treasury Securities, the Treasury Portfolio, ang &@curity Entitlements with respect thereto angag and deliver any income, proceeds or
other funds derived therefrom to the Company. Thklets from time to time acting through the Pureh@sntract Agent hereby further
authorize and direct the Collateral Agent, as agéttte Company, to issue instructions and entiélenorders to the Securities Intermediary,
and to otherwise take action, with respect to thbaferal Account, the Collateral credited theratml any Security Entitlements with respect
thereto, pursuant to the terms and provisions lieadlavithout the necessity of obtaining the fuetltonsent of the Purchase Contract Age
any of the Holders. The Collateral Agent shallioe agent of the Company and shall act as direntediting by the Company. Without
limiting the generality of the foregoing, the Caodleal Agent shall issue entitlement orders to teeusities Intermediary when and as directed
by the Company.

(b) The Securities ediary hereby confirms and agrees that:

(i) all setties or other property underlying any finan@akets credited to the Collateral Account shatklgstered
in the name of the Securities Intermediary, indditeethe Securities Intermediary or in blank ordited to another collateral account
maintained in the name of the Securities Intermgdiad in no case will any financial asset credttethe Collateral Account be registered in
the name of the Purchase Contract Agent, the @odlbAgent, the Company or any Holder, payabldéodrder of, or specially indorsed to,
the Purchase Contract Agent, the Collateral AghstCompany or any Holder except to the extenfdahegoing have been specially indorsed
to the Securities Intermediary or in blank;

(i) allgperty delivered to the Securities Intermediaryspant to this Pledge Agreement (including, without
limitation, any Senior Notes, the Treasury Portfar the Treasury Securities) will be promptly dted to the Collateral Account;

(i)  theoftateral Account is an account to which finaneiasets are or may be credited, and the Securities
Intermediary shall, subject to the terms of thigeegnent, treat the Purchase Contract Agent aseehtit exercise the rights of any financial
asset credited to the Collateral Account;

(iv) thecseities Intermediary has not entered into, and thig termination of this Agreement will not entato,
any agreement with any other person relating taCtbkkateral Account and/or any financial assetsliteel thereto pursuant to which it has
agreed to comply with entitlement orders (as defimeSection 8-102(a)(8) of the Code) of such offeson; and

(v) the 8ates Intermediary has not entered into, andl dinéi termination of this Agreement will not enteto, any
agreement with the Company, the Collateral AgenherPurchase Contract Agent purporting to limitondition the obligation of the
Securities Intermediary to comply with entittementers as set forth in this Section 2.2 hereof.

(c) The Securities mediary hereby agrees that each item of propaiether investment property, financial asset,
security, instrument or cash) credited to the Getll Account shall be treated as a "financial @ssighin the meaning of Section 8-102(a)(9)
of the Code.

(d) Inthe event of amgnflict between this Agreement (or any portioertof) and any other agreement now existing or
hereafter entered into with respect to the PleddgkeoCollateral described herein, the terms of tgreement shall prevail.

(e) The Purchase Cantthayent hereby irrevocably constitutes and appaimé Collateral Agent and the Company, with
power of substitution, as the Purchase Contrachf\gattorneys-in-fact to take on behalf of, anthe name, place and stead of, the Purchase
Contract Agent and the Holders, any action necgswaglesirable to perfect and to keep perfecteds#uarity interest in the Collateral refer
to in Section 2.1. The grant of such power-of-aitgrshall not be deemed to require of the Collhkgant any specific duties or obligations
not otherwise assumed by the Collateral Agent hreteu



ARTICLE 3

DISTRIBUTIONS ON PLEDGED COLLATERAL

Section 3.1 _ DistributionsSo long as the Purchase Contract Agent is tistezed owner of the Pledged Senior Notes, Pledged
Applicable Ownership Interest in the Treasury Rdidfor Pledged Treasury Securities, it shall reeeill payments thereon. If the Pledged
Senior Notes are reregistered, such that the @dadleAgent becomes the registered holder, all paysnaf principal on the Pledged Senior
Notes or, if applicable, the appropriate Pledgeglispble Ownership Interest (as specified in clai#geof the definition of such term) of tt
Treasury Portfolio, or interest payments on thel@éel Senior Notes or on the appropriate Pledgedidgigle Ownership Interest (as specil
in clause (B) of the definition of such term) oétfireasury Portfolio, as the case may be, andagithents of the principal of, or cash
distributions on, any Pledged Treasury Securigegived by the Collateral Agent that are propeaygble hereunder shall be paid by the
Collateral Agent by wire transfer in same day funds

() intlase of (A) interest payments with respect to tleed®d Senior Notes or the appropriate Pledgediégige
Ownership Interest (as specified in clause (Bhefdefinition of such term) of the Treasury Poitfpas the case may be, and (B) any
payments on the Senior Notes or the appropriatdidgige Ownership Interest (as specified in clai#seof the definition of such term) of tt
Treasury Portfolio with respect to any Senior Naiethe appropriate Applicable Ownership Interdghe Treasury Portfolio, as the case r
be, that have been released from the Pledge pursu8ection 4.1 or 4.3 hereof, to the Purchaser@onAgent, in the case of clause (A)
above, and to the Senior Note Trustee, in the cbskause (B) above, for the benefit of the reléudolders of Securities, to the account
designated by the Purchase Contract Agent or thmSHote Trustee, respectively, in writing for fumurpose, no later than 2:00 p.m., New
York City time, on the Business Day such paymemn¢eived by the Collateral Agent (provided thathie event such payment is received by
the Collateral Agent on a day that is not a Busiri2ay or after 12:30 p.m., New York City time, oBasiness Day, then such payment shall
be made no later than 10:30 a.m., New York Cityetion the next succeeding Business Day);

(i) intlase of any principal payments with respect toBi@asury Securities that have been released fnem t
Pledge pursuant to Section 4.2 or 4.3 hereof,ddPthirchase Contract Agent for the benefit of Haadrthe Treasury Units, to the accounts
designated by it in writing for such purpose, neidahan 2:00 p.m., New York City time, on the Biess Day such payment is received by
Collateral Agent (provided that in the event sualment is received by the Collateral Agent on attlayis not a Business Day or after 12:30
p.m., New York City time, on a Business Day, thearspayment shall be made no later than 10:30 &lew, York City time, on the next
succeeding Business Day); and

(i)  inefcase of payments of the Proceeds of any Pledg@drSNotes or the appropriate Pledged Applicable
Ownership Interest (as specified in clause (Ahefdefinition of such term) of the Treasury Poitfphs the case may be, or the Proceeds of
any Pledged Treasury Securities, to the Comparth@®urchase Contract Settlement Date to the eaféhe Purchase Price in accordance
with the procedures set forth in Section 4.6(a3.6(b) hereof, in full satisfaction of the respeetobligations of the Holders under the related
Purchase Contracts and, to the extent such Proegedsd the Purchase Price, to the Purchase CoAgant for the benefit of the Holders.

Section 3.2 __ Application of PaymenfAll payments received by the Purchase Contragtm as provided herein shall be applied by
the Purchase Contract Agent pursuant to the panssof the Purchase Contract Agreement. If, nosiatiding the foregoing, the Purchase
Contract Agent shall receive any payments of tlrecpal amount of the Senior Notes or, if applieglihe appropriate Applicable Ownership
Interest (as specified in clause (A) of the deiimitof such term) on account of any Pledged Sexaies or the appropriate Pledged
Applicable Ownership Interest of the Treasury Rxidf as applicable, that, at the time of such pagtnis subject to the Pledge, or a Holde
a Treasury Unit shall receive any payments of [jp&lcon account of any Treasury Securities thathatime of such payment, are Pledged
Treasury Securities, the Purchase Contract Agesticn Holder shall hold the same as trustee okpress trust for the benefit of the
Company (and promptly deliver the same over tadGbmpany) for application to the obligations of thelders under the related Purchase
Contracts, and the Holders shall acquire no riihg, or interest in any such payments of principalreceived.

ARTICLE 4

S UBSTITUTION, RELEASE, REPLEDGE
AND SETTLEMENT OF SENIOR NOTES

Section 4.1 __Substitution for Serimtes and the Creation of Treasury Unit&t any time on or prior to the fifth BusinessybDa
immediately preceding the Purchase Contract Segthémate (or on or prior to the second BusinessiBawediately preceding the Purchase
Contract Settlement Date, if a Tax Event Redemptioa Successful Initial Remarketing, SuccessfabBd Remarketing or Successful Third
Remarketing has occurred), a Holder of Corporatigsistall have the right to substitute Treasuryusiies for the Pledged Senior Notes (or,
if a Tax Event Redemption or a Successful InitiahRrketing, Successful Second Remarketing or Ssitdéchird Remarketing has
occurred, for the appropriate Pledged Applicablen®whip Interest in the Treasury Portfolio) seagisnch Holder's obligations under the
Purchase Contract(s) comprising a part of its CaeoUnits in integral multiples of 40 Corporateitdrfor, if a Tax Event Redemption or a
Successful Initial Remarketing, Successful Secoadh&tketing or Successful Third Remarketing has wedwuand the Treasury Portfolio has
become a component of the Corporate Units, Holde@orporate Units may make such substitution amiytegral multiples of 100,000
Corporate Units) by (a) Transferring to the Collaté\gent Treasury Securities having a Value etpu#he aggregate principal amount of the
Pledged Senior Notes (or appropriate Pledged AaiplicOwnership Interest (as defined in clause (Ahe definition of such term) in the
Treasury Portfolio as the case may be), to beselkand (b) transferring the related Corporatedtnithe Purchase Contract Agent,
accompanied by a notice, substantially in the fofrExhibit B hereto, to the Purchase Contract Agent statingsihett Holder has Transferr
the relevant Treasury Securities to the Collatdgent pursuant to clause (a) above (stating thei&/af the Treasury Securities Transfer




by such Holder) and requesting that the Purchaser& Agent instruct the Collateral Agent to releérom the Pledge the Pledged Senior
Notes or the appropriate Pledged Applicable Owripristterest of the Treasury Portfolio, as the aasg be, related to such Corporate Ur
The Purchase Contract Agent shall instruct theaerdal Agent in the form provided in Exhibit.AJpon receipt of Treasury Securities from a
Holder of Corporate Units and the related instarcfrom the Purchase Contract Agent, the Collatdégant shall release the Pledged Senior
Notes or the appropriate Pledged Applicable Owripristterest of the Treasury Portfolio, as the aasg be, and shall promptly Transfer

the securities account specified by the Purchaser@c Agent such Pledged Senior Notes or the g@piate Pledged Applicable Ownership
Interest of the Treasury Portfolio, as the case beyfree and clear of any lien, pledge or secumigrest created hereby. Upon a release of
Pledged Senior Notes, the Collateral Agent shifcea decrease in the aggregate principal amoiustich Pledged Senior Notes by an
endorsement on the schedule attached to the catéfrepresenting such Pledged Senior Notes.efistTransferred and/or substituted by
Holder pursuant to this Section 4.1, Section 4.a8ryr other Section of this Agreement shall be Temesd and/or substituted free and clear of
all liens, claims and encumbrances.

Section 4.2 __ Substitution of TregsBecurities and the Recreation of Corporate Unid any time on or prior to the fifth Business
Day immediately preceding the Purchase ContradleBatnt Date (or on or prior to the second Busiizsg immediately preceding the
Purchase Contract Settlement Date if a Tax EvedeRtion or a Successful Initial Remarketing, Sesfid Second Remarketing or
Successful Third Remarketing has occurred), a Ha@i&reasury Units shall have the right to receg@brporate Units in integral multiples
40 Corporate Units (or, if a Tax Event Redemptioa @uccessful Initial Remarketing, Successful 8dd®emarketing or Successful Third
Remarketing has occurred and the Treasury Portfidgbecome a component of the Corporate Unitgléfi®lof Treasury Units may make
such substitution only in integral multiples of 1000 Treasury Units) by (a) Transferring to thel&efral Agent Senior Notes having a Value
equal to the Value of the Pledged Treasury Seeasrit be released (or the appropriate Applicable@ship Interest of the Treasury Portf
with the Applicable Ownership Interest (as defiedlause (A) of the definition of such term) hayialue equal to the Value of the Pledged
Treasury Securities to be released) and (b) déligehe related Treasury Units to the Purchase i@onfgent, accompanied by a notice,
substantially in the form of Exhibit Bereto, to the Purchase Contract Agent statingstinett Holder has transferred the relevant amount of
Senior Notes (or the appropriate Applicable Ownigrétterest of the Treasury Portfolio, as the aasg be) to the Collateral Agent pursuant
to clause (a) above and requesting that the PurdBastract Agent instruct the Collateral Agentatease from the Pledge the Pledged
Treasury Securities underlying such Treasury Uiiite Purchase Contract Agent shall instruct théa@ohl Agent in the form provided in
Exhibit A . Upon receipt of the Senior Notes or the appropigplicable Ownership Interest of the Treasurytidbo, as the case may be,
from such Holder and the instruction from the PasshContract Agent, the Collateral Agent shallastethe Treasury Securities having a
corresponding aggregate principal amount from fedd® and shall promptly Transfer such Treasuryftes, free and clear of any lien,
pledge or security interest created hereby, td’timehase Contract Agent. Upon receipt of Senioeblat connection with a release of
Pledged Treasury Securities, the Collateral Agbkall seflect an increase in the aggregate princpabunt of Pledged Senior Notes by an
endorsement on the schedule attached to the catéifiepresenting such Pledged Senior Notes.

Section 4.3 __ Termination Everiypon receipt by the Collateral Agent of writtestice from the Company and the Purchase
Contract Agent that there has occurred a TermindEieent, the Collateral Agent shall release all&etal from the Pledge and shall prom
Transfer any Pledged Senior Notes (or the Pledgmalidable Ownership Interest of the Treasury Péidfdf a Tax Event Redemption or a
Successful Initial Remarketing, Successful Secoaa&tketing or Successful Third Remarketing has wedyand Pledged Treasury
Securities to the Purchase Contract Agent for greefit of the Holders of the Corporate Units arel Theasury Units, respectively, free and
clear of any lien, pledge or security interest ihieo interest created hereby. Upon a release djetkSenior Notes, the Collateral Agent shall
reflect a decrease in the aggregate principal atmafisuch Pledged Senior Notes by an endorsemetiteoschedule to the certificate
representing such Pledged Senior Notes.

If such Termination Event shall redudim the Company's becoming a debtor under the Bty Code, and if the Collateral Agent
shall for any reason fail promptly to effectuate telease and Transfer of all Pledged Senior N&lesiged Applicable Ownership Interest in
the Treasury Portfolio or the Pledged Treasury Bes, as the case may be, as provided by thiid®es.3, the Purchase Contract Agent
shall (i) use reasonable efforts to obtain an @pirdf a nationally recognized law firm reasonaldgeptable to the Collateral Agent to the
effect that, as a result of the Company's beingl#éisor in such a bankruptcy case, the Collategam will not be prohibited from releasing
or Transferring the Collateral as provided in tBection 4.3, and shall deliver such opinion toGlodlateral Agent within ten days after the
occurrence of such Termination Event, and if (¥) Burchase Contract Agent shall be unable to obtaih opinion within ten days after the
occurrence of such Termination Event or (z) thea@etal Agent shall continue, after delivery of swpinion, to refuse to effectuate the
release and Transfer of all Pledged Senior Notesiged Applicable Ownership Interest in the Treg®wortfolio or the Pledged Treasury
Securities, as the case may be, as provided irs#gton 4.3, then the Purchase Contract Agentsfithin fifteen days after the occurrence
such Termination Event commence an action or pdingen the court with jurisdiction of the Compagigase under the Bankruptcy Code
seeking an order requiring the Collateral Ageraffectuate the release and transfer of all Ple@®gador Notes, Pledged Applicable
Ownership Interest in the Treasury Portfolio othaf Pledged Treasury Securities, as the case mas Ipgovided by this Section 4.3 or (ii)
commence an action or proceeding like that desgritbsubsection (i)(z) hereof within ten days aftex occurrence of such Termination
Event.

Section 4.4  Cash Settlement

(@) Upon receipt by thellateral Agent of (i) a notice from the Purch&amntract Agent promptly after the receipt by the
Purchase Contract Agent of such notice that a Hatla Corporate Unit has elected, in accordandke thie procedures specified in Section
5.4(a)(i) of the Purchase Contract Agreement, tibesiés Purchase Contract with Cash and (ii) payno the amount required to settle such
Purchase Contract by such Holder on or prior t®@&.m., New York City time, on the fourth Busin&ssy immediately preceding the
Purchase Contract Settlement Date in lawful morddli@United States by certified or cashiers' chacwire transfer in immediately
available funds payable to or upon the order ofGbenpany, then the Collateral Agent shall (x) &twhitten direction of the Compan



promptly invest any Cash received from a Holdezannection with a Cash Settlement in Permitted dtments and (y) release from the
Pledge, free and clear of any security interesh@fCompany, the Pledged Senior Notes underlyiagibrporate Units and Transfer such
Pledged Senior Notes to the Holder thereof orétsighee pursuant to Section 5.4(g) of the PurcGasdract Agreement. Upon a release of
Pledged Senior Notes, the Collateral Agent shlBcea decrease in the aggregate principal amoiustich Pledged Senior Notes by an
endorsement on the schedule attached to the cat#ifiepresenting such Pledged Senior Notes. Wgamipt of the proceeds upon the matt

of the Permitted Investments on the Purchase Cadrettlement Date, the Collateral Agent shall fheeyportion of such proceeds and deliver
any certified or cashiers' checks received andfamgs so wired, in an aggregate amount equal t®tiiehase Price, to the Company on the
Purchase Contract Settlement Date, and shallmligériany funds in respect of the interest earnaa the Permitted Investments to the
Purchase Contract Agent for payment to the releMatders.

(b) If a Holder of aforate Unit (unless a Tax Event Redemption ore@&ssful Initial Remarketing, Successful Second
Remarketing or Successful Third Remarketing hasiwed) fails to notify the Purchase Contract Ageafrits intention to make a Cash
Settlement in accordance with Section 5.4(a)(thefPurchase Contract Agreement, such failure sbaBtitute an event of default under the
Purchase Contract Agreement and hereunder, ardiaider shall be deemed to have consented to tip@siiton of the Pledged Senior Notes
pursuant to the Final Remarketing as describectatiéh 5.4(b) of the Purchase Contract Agreemehigiwis incorporated herein by
reference. If a Holder of a Corporate Unit doesfmohe Purchase Contract Agent as provided ini8ed.4(a)(i) of the Purchase Contract
Agreement of its intention to pay the PurchaseePriccash, but fails to make such payment on tbheldBusiness Day immediately precec
the Purchase Contract Settlement Date, as regoyr&kction 5.4(a)(ii) of the Purchase Contract Agrent, such a Holder shall be deemed to
have consented to the disposition of the PledgaibSBlotes pursuant to the Final Remarketing iroatance with Section 5.4(b) of the
Purchase Contract Agreement. In addition, in treneof a Failed Final Remarketing as describedeictiSn 5.4(b) of the Purchase Contract
Agreement, such Failed Final Remarketing shall ttuts an additional event of default hereundesbgh Holder, and the Collateral Agent,
for the benefit of the Company, will also exerdiserights as a secured party with respect to §letiged Senior Notes at the direction of the
Company to retain or dispose of the Collateraldooadance with applicable law.

Section 4.5 __ Early Settlement; MerBarly Settlement Upon written notice to the Collateral Agent by igrchase Contract Age
that one or more Holders of Securities have eletadfect Early Settlement or Merger Early Setiinof their respective obligations under
the Purchase Contracts forming a part of such 8&=uin accordance with the terms of the Purcl@satracts and the Purchase Contract
Agreement (setting forth the number of such Purel@asntracts as to which such Holders have electefféct Early Settlement or Merger
Early Settlement), and that the Purchase ContrgenfAhas received from such Holders, and paidagdCthmpany as confirmed in writing by
the Company, the related Early Settlement Amountderger Early Settlement Amounts pursuant to gims of the Purchase Contracts and
the Purchase Contract Agreement and that all dondito such Early Settlement or Merger Early Sgtdnt have been satisfied, then the
Collateral Agent shall release from the PledgeP(a)iged Senior Notes or the appropriate Pledggdiégile Ownership Interest of the
Treasury Portfolio in the case of a Holder of Cagte Units or (b) Pledged Treasury Securities édaise of a Holder of Treasury Units, as
the case may be, in each case with an aggregatgai amount, as the case may be, equal to trduptof (i) the Stated Amount times (ii)
the number of such Purchase Contracts as to whidhdolders have elected to effect Early Settleroemerger Early Settlement and shall
Transfer all such Pledged Senior Notes, the apfai@pPledged Applicable Ownership Interest of theasury Portfolio or the Pledged
Treasury Securities, as the case maybe, free aad @l the Pledge created hereby, to the Purchasgatt Agent for the benefit of such
Holders. Upon a release of Pledged Senior NotesCtillateral Agent shall reflect a decrease inagregate principal amount of such
Pledged Senior Notes by an endorsement on the wlehattiached to the certificate representing suetdged Senior Notes.

Section 4.6 _ Application of Procgeegfettlement

(& Inthe event a Holdf Corporate Units (unless a Tax Event Redempiioca Successful Initial Remarketing, Successful
Second Remarketing or Successful Third Remarkétasgoccurred) has not elected to make an effeCidah Settlement by notifying the
Purchase Contract Agent in the manner provideéhf@ection 5.4(a)(i) in the Purchase Contract Agrest (or has elected to make a Cash
Settlement but has not paid the Purchase Prideeimianner required by Section 5.4(a)(ii) of thecRase Contract Agreement) and has not
made an Early Settlement or a Merger Early Settiérobthe Purchase Contracts underlying its Congothnits, such Holder shall be deemed
to have irrevocably elected to pay for the shaf€Soanmon Stock to be issued under such Purchasga@tsmfrom the Proceeds of the related
Pledged Senior Notes. The Collateral Agent shgll h00 a.m., New York City time, on the fourth Biuess Day immediately preceding the
Purchase Contract Settlement Date, without anyuosbn from such Holder of Corporate Units, prégbe related Pledged Senior Notes to
the Remarketing Agent for remarketing. Upon rece\such Pledged Senior Notes, the Remarketing Agentuant to the terms of the
Remarketing Agreement and any Supplemental Remagka@greement, will use its reasonable effortseimarket such Pledged Senior Notes
on the Final Remarketing Date at a price of appnatély 100.25% (but not less than 100%) of the egape Value of such Pledged Senior
Notes. After deducting as the Remarketing Fee avuatmot exceeding 25 basis points (.25%) of thgegate Value of the remarket
Pledged Senior Notes from any amount of such Pdscieeexcess of the aggregate Value of the remeaiketedged Senior Notes, the
Remarketing Agent will remit the entire amount lné Proceeds of such remarketing to the Collategalh® On the Purchase Contract
Settlement Date, the Collateral Agent shall appst portion of the Proceeds from such remarketingakto the aggregate Value of such
remarketed Pledged Senior Notes to satisfy intfidlobligations of such Holders of Corporate Utatpay the Purchase Price to purchase the
Common Stock under the related Purchase ContiHoestemaining portion of such Proceeds, if anyll dlearemitted by the Collateral Agent
to the Purchase Contract Agent for payment to tbieléts. If the Remarketing Agent advises the CetidtAgent in writing that it cannot
remarket the related Pledged Senior Notes of suttidrs of Corporate Units at a price equal to eatgr than 100% of the aggregate Value
of such Pledged Senior Notes or if the remarkedhmgl not have occurred because a condition pre¢eédehe remarketing shall not have
been fulfilled, thus resulting in a Failed FinalrRarketing and an event of default under the Pueckastract Agreement and hereunder, the
Collateral Agent, for the benefit of the Companyl vat the written direction of the Company, retaindispose of the Pledged Senior Notes in
accordance with applicable law and any such disiposor retention shall be deemed to be satisfadgtidull of any such Holder's obligation
to pay the Purchase Price for the Common Si



(b) Inthe event a Haldf Treasury Units or Corporate Units (if a TaxeBt Redemption or a Successful Initial
Remarketing, Successful Second Remarketing or Ssftdelhird Remarketing has occurred) has not naedEarly Settlement or a Merger
Early Settlement of the Purchase Contracts underlys Treasury Units or Corporate Units, respetyivsuch Holder shall be deemed to
elected to pay for the shares of Common Stock tigdaeed under such Purchase Contracts from thee@ief the related Pledged Treasury
Securities or the appropriate Pledged Applicablen@€wship Interest (as defined in clause (A) of thBrition of such term) of the Treasury
Portfolio, as the case may be. On the Businessiagediately prior to the Purchase Contract Settlgrbate, the Collateral Agent shall
invest the Cash proceeds of the maturing Pledgedsliry Securities or the maturing appropriate Riédgpplicable Ownership Interest (as
defined in clause (A) of the definition of suchmdrof the Treasury Portfolio, as the case mayrbeyernight Permitted Investments of the
type specified in clause (v) of the definition &ermitted Investments," unless it received othstrirctions from the Company prior to 10:00
a.m. New York City time. The Collateral Agent shebiply the Proceeds of the related Pledged Tre&egyrities or appropriate Pledged
Applicable Ownership Interest (as defined in cla{#seof the definition of such term) of the Treaguortfolio to the settlement of such
Purchase Contracts on the Purchase Contract Setttddate, whether or not the Collateral Agent neeean instruction from any Holder of
Treasury Units or Corporate Units, to so apply sRofceeds.

In the event the sum of the Proceeals fihe related Pledged Treasury Securities or g@piate Pledged Applicable Ownership Inte
(as defined in clause (A) of the definition of suehm) of the Treasury Portfolio, as the case ngyabd the investment earnings from the
investment in overnight Permitted Investments iexoess of the aggregate Purchase Price of théad&secontracts being settled thereby, the
Collateral Agent shall remit such excess, wheniveck to the Purchase Contract Agent for the bénéthe Holders.

(c) Pursuant to the Rekating Agreement and subject to the terms ofSugyplemental Remarketing Agreement, on or
prior to the second Business Day immediately precgthe Initial Remarketing Date, Second Remarkgbate, Third Remarketing Date or
Final Remarketing Date, as applicable, but no eatiian the Payment Date immediately preceding datdy holders of Separate Senior N
may elect to have their Separate Senior Notes ietet by delivering their Separate Senior Notegetiwer with a notice of such election,
substantially in the form of Exhibit Bereto, to the Custodial Agent. The Custodial Aggatl hold such Separate Senior Notes in an accoun
separate from the Collateral Account. A holder ep&ate Senior Notes electing to have its Sep&eter Notes remarketed will also have
the right to withdraw such election by written metito the Custodial Agent, substantially in therfaf Exhibit Dhereto, on or prior to the
second Business Day immediately preceding thealrfi@emarketing Date, Second Remarketing Date, TRéharketing Date or Final
Remarketing Date, as the case may be, upon whiiterthe Custodial Agent shall return such Sepa®ataor Notes to such holder. On the
Business Day immediately preceding the Initial Rdmatng Date, Second Remarketing Date, Third Reetarg Date or Final Remarketing
Date, as the case may be, the Custodial Agentsbify the Remarketing Agent and the Company efafgregate principal amount of the
Separate Senior Notes to be remarketed and willeteb the Remarketing Agent for remarketing @p&rate Senior Notes delivered to the
Custodial Agent pursuant to this Section 4.6(c) aodwithdrawn pursuant to the terms hereof piosuch date. After deducting the
Remarketing Fee to the extent permitted underaimg of the Remarketing Agreement, the Remarkegent will remit to the Custodial
Agent any remaining portion of the proceeds forlibaefit of such holders. In the event of a Falfétlal Remarketing, Failed Second
Remarketing, Failed Third Remarketing or FailedaFiRemarketing, as the case may be, the Remark&tiagt will promptly return such
Separate Senior Notes to the Custodial Agent fibelreery to such holders.

The Purchase Contract Agent, on bedfatself and the Holders, acknowledges and irr@bbg agrees that any remarketing of the
Senior Notes on the Initial Remarketing Date, Sdd@amarketing Date, Third Remarketing Date or FRearketing Date shall not
constitute a foreclosure of the Pledge of or othercise of default remedies with respect to thed@eéNotes within the meaning of the Code,
but rather shall constitute a voluntary sale of$le@ior Notes by and on behalf of the Holders &edPurchase Contract Agent.

ARTICLE 5

VOTING RIGHTS-- SENIOR NOTES

Section 5.1 _ Voting RightSenior Notes The Purchase Contract Agent may exercise, oringfiram exercising, any and all votil
and other consensual rights pertaining to the Rié®gnior Notes or any part thereof for any purpmgenconsistent with the terms of this
Agreement and in accordance with the terms of tirefase Contract Agreement; provided, that thelase Contract Agent shall give the
Company and the Collateral Agent at least five dpgier written notice of the manner in which iténds to exercise, or its reasons for
refraining from exercising, any such right. Uponeipt of any notices and other communications épeet of any Pledged Senior Notes,
including notice of any meeting at which holdersSehior Notes are entitled to vote or solicitatddrtonsents, waivers or proxies of holders
of Senior Notes, the Collateral Agent shall usesoeable efforts to send promptly to the Purchasgr@ct Agent such notice or
communication, and as soon as reasonably praatieditar receipt of a written request therefor fritve Purchase Contract Agent, execute and
deliver to the Purchase Contract Agent such preaesother instruments in respect of such PledgaibENotes (in form and substance
satisfactory to the Collateral Agent) as are pregday the Purchase Contract Agent with respedtad’tedged Senior Notes.

ARTICLE 6

RIGHTS AND REMEDIES; TAX EVENT REDEMPTION

Section 6.1 _ Rights and Remedigh®fCollateral Agent

(& In addition to thights and remedies specified in Section 4.4 heveotherwise available at law or in equity, afier
event of default hereunder, the Collateral Agemtldiave all of the rights and remedies with respethe Collateral of a secured party un



the Uniform Commercial Code (or any successor theees in effect in the State of New York from titoetime (the "Code™) (whether or not,
to the extent permitted by law, the Code is indffi the jurisdiction where the rights and remsdiee asserted) and the TRADES
Regulations, and such additional rights and renseievhich a secured party is entitled under theslm effect in any jurisdiction where any
rights and remedies hereunder may be asserted.ewéreeference is made in this Agreement to antyoseof the Code, such reference shall
be deemed to include a reference to any provisidheoCode that is a successor to, or amendmestioR section. Without limiting the
generality of the foregoing, such remedies mayuitie to the maximum extent permitted by applicddole (i) cancellation or retention of the
Pledged Senior Notes or other Collateral in fulisfaction of the Holders' obligations under theispective Purchase Contracts or (ii) sale of
the Pledged Senior Notes or other Collateral in@mmmore public or private sales.

(b)  Without limiting ymights or powers otherwise granted by this Agreehto the Collateral Agent, in the event the
Collateral Agent is unable to make payments taGbmpany on account of the appropriate Pledged Agple Ownership Interest (as
specified in clause (A) of the definition of suehm) of the Treasury Portfolio or on account ohpipal payments of any Pledged Treasury
Securities as provided in Article 3 hereof in datition of the obligations of the Holder of the 8eties of which such Pledged Treasury
Securities, or the appropriate Pledged Applicabde&rship Interest (as specified in clause (A) efdefinition of such term) of the Treasury
Portfolio, as applicable, is a part under the egld?urchase Contracts, the inability to make sagimgnts shall constitute an event of default
hereunder and the Collateral Agent shall have aag emercise, with reference to such Pledged Trge&ecurities, or such appropriate
Pledged Applicable Ownership Interest (as specifierlause (A) of the definition of such term) b&tTreasury Portfolio, as applicable, and
such obligations of such Holder, any and all ofrigats and remedies available to a secured padgithe Code and the TRADES
Regulations after default by a debtor, and as wtisergranted herein or under any other law.

(c) Without limiting mmights or powers otherwise granted by this Agreettio the Collateral Agent, the Collateral Ages
hereby irrevocably authorized to receive and cobdigpayments of (i) principal and interest on Bledged Senior Notes, (i) the principal
amount of the Pledged Treasury Securities, ortfig)appropriate Pledged Applicable Ownership &gteof the Treasury Portfolio, subject, in
each case, to the provisions of Article 3, andthsraise specified herein.

(d) The Purchase Cartfggent, individually and as attorney-in-fact fsach Holder of Securities, agrees that, from tione t
time, upon the written request of the CollaterabAg the Purchase Contract Agent or such Holddl ekecute and deliver such further
documents and do such other acts and things @difeteral Agent may reasonably request in ordenaintain the Pledge, and the perfection
and priority thereof, and to confirm the rightstioé Collateral Agent hereunder. The Purchase Canfrgent shall have no liability to any
Holder for executing any documents or taking arghsacts requested by the Collateral Agent hereyrateept for liability for its own
negligent act, its own negligent failure to actterown willful misconduct.

Section 6.2 _ Tax Event Redemptiddpon the occurrence of a Tax Event Redemptidr pv a Successful Initial Remarketing,
Successful Second Remarketing or Successful Therddrketing or prior to the Purchase Contract Setttd Date, the aggregate Redemp
Price payable on the Tax Event Redemption Date reitpect to the Pledged Senior Notes shall beetelivto the Collateral Agent by the
Senior Note Trustee on or prior to 12:00 p.m., Néwk City time, by check or wire transfer in immatkly available funds at such place and
at such account as may be designated by the Qall#tgent in exchange for the Pledged Senior Ndtethe event the Collateral Agent
receives such Redemption Price, the Collateral Agdlh at the written direction of the Company,pypan amount, out of such Redemption
Price, equal to the aggregate Redemption Amoutht repect to the Pledged Senior Notes to purchiasethe Quotation Agent the Treasury
Portfolio and promptly remit any remaining portiohsuch Redemption Price to the Purchase Contrgenfor payment to the Holders of
Corporate Units. The Collateral Agent shall Trangfie Treasury Portfolio to the Collateral Accotmsecure the obligation of all Holders of
Corporate Units to purchase Common Stock undePtliehase Contracts constituting a part of such @atp Units, in substitution for the
Pledged Senior Notes. Thereafter the CollateranAgkall have such security interests, rights asidyations with respect to the Treasury
Portfolio as it had in respect of the Pledged SeNimtes as provided in Articles 2, 3, 4, 5 andr@] any reference herein to the Senior Notes
shall be deemed to be reference to such TreasutfiplRmn and any reference herein to interest a3enior Notes shall be deemed to be a
reference to distributions on such Treasury Padfol

Section 6.3 __Initial, Second andrdtRemarketing The Collateral Agent shall, by 11:00 a.m., Newrk City time, on the fourth
Business Day immediately preceding February 1552March 15, 2005 or April 15, 2005, as applicaklghout any instruction from any
Holder of Corporate Units, present the related gdeldSenior Notes to the Remarketing Agent for réetarg. Upon receiving such Pledged
Senior Notes, the Remarketing Agent, pursuantedehms of the Remarketing Agreement and any Sopmpiéal Remarketing Agreement,
will use its reasonable efforts to remarket suadBéd Senior Notes on the Initial Remarketing Daezond Remarketing Date or Third
Remarketing Date, as applicable, at a price of@pprately 100.25% (but not less than 100%) of theaSury Portfolio Purchase Price. After
deducting as the Remarketing Fee an amount noediwe 25 basis points (.25%) of the Treasury Photféurchase Price from any amount
of such Proceeds in excess of the Treasury Partfalrchase Price, the Remarketing Agent will reh@tentire amount of the Proceeds of
such remarketing to the Collateral Agent on orptto12:00 p.m., New York City time, by check orgiransfer in immediately available
funds at such place and at such account as magdignated by the Collateral Agent in exchangeterRledged Senior Notes. In the event
the Collateral Agent receives such Proceeds, thiat€ml Agent will, at the written direction ofalCompany, apply an amount equal to the
Treasury Portfolio Purchase Price to purchase ftmmQuotation Agent the Treasury Portfolio and gutynremit any remaining portion of
such Proceeds to the Purchase Contract Agent jonguat to the Holders of Corporate Units. The Cellat Agent shall Transfer the Treasury
Portfolio to the Collateral Account to secure thdigation of all Holders of Corporate Units to pbiase Common Stock under the Purchase
Contracts constituting a part of such Corporatetd)im substitution for the Pledged Senior Notdger€after the Collateral Agent shall have
such security interests, rights and obligation$\wéispect to the Treasury Portfolio as it had speet of the Pledged Senior Notes as provided
in Articles 2, 3, 4, 5 and 6, and any referenceimetio the Senior Notes shall be deemed to bearferto such Treasury Portfolio, and any
reference herein to interest on the Senior Notal b deemed to be a reference to distributionsumt Treasury Portfolic




Section 6.4 __Substitution®Vhenever a Holder has the right to substituga3ury Securities, Senior Notes or the appropriate
Applicable Ownership Interest of the Treasury Riidf as the case may be, for Collateral held lyGollateral Agent, such substitution shall
not constitute a novation of the security intemrstaited hereby.

ARTICLE 7

REPRESENTATIONS AND WARRANTIES; COVENANTS

Section 7.1 _ Representations and&éies. The Holders from time to time, acting through furchase Contract Agent as their
attorney-in-fact (it being understood that the ase Contract Agent shall not be liable for anyesgntation or warranty made by or on
behalf of a Holder), hereby represent and warrattié Collateral Agent, which representations aad-anties shall be deemed repeated on
each day a Holder Transfers Collateral that:

(@) such Holder hasberer to grant a security interest in and lierttenCollateral;

(b) such Holder is #tde beneficial owner of the Collateral and, in thse of Collateral delivered in physical formthis
sole holder of such Collateral and is the sole fiegiakowner of, or has the right to Transfer, thellateral it Transfers to the Collateral Agent,
free and clear of any security interest, lien, enlorance, call, liability to pay money or other rition other than the security interest and
granted under Article 2 hereof;

(c) upon the Transféthe Collateral to the Collateral Account, the latdral Agent, for the benefit of the Company, will
have a valid and perfected first priority secuiitierest therein; and

(d) the execution amdfprmance by the Holder of its obligations undes Agreement will not result in the creation ofan
security interest, lien or other encumbrance orCb#ateral other than the security interest and firanted under Article 2 hereof or violate
any provision of any existing law or regulation hggble to it or of any mortgage, charge, pledgdgenture, contract or undertaking to which
it is a party or which is binding on it or any ¢ assets.

Section 7.2 _ Covenant¥he Holders from time to time, acting through furchase Contract Agent as their attorney-in{fact
being understood that the Purchase Contract Adnatitrsot be liable for any covenant made by or ehaif of a Holder), hereby covenant to
the Collateral Agent that for so long as the Celiakremains subject to the Pledge:

(@ neither the Pureh@entract Agent nor such Holders will create aipput to create or allow to subsist any mortgage,
charge, lien, pledge or any other security intendsitsoever over the Collateral or any part oftieo than pursuant to this Agreement; and

(b) neither the Puregh@ontract Agent nor such Holders will sell or othise dispose (or attempt to dispose) of the
Collateral or any part of it except for the benigfiinterest therein, subject to the pledge hereuntdansferred in connection with the Transfer
of the Securities.

ARTICLE 8

THE COLLATERAL AGENT

It is hereby agreed as follows:

Section 8.1 _ Appointment, Powerd Bnmunities.

(&) The Collateral Agshall act as agent for the Company hereunder suithh powers as are specifically vested in the
Collateral Agent by the terms of this Agreemengetiier with such other powers as are reasonablyental thereto. Each of the Collateral
Agent, the Custodial Agent and the Securities mestiary:

(i) shallve no duties or responsibilities except thoseasgly set forth in this Agreement and no impliedes@nts
or obligations shall be inferred from this Agreermagainst any of them, nor shall any of them benlddoy the provisions of any agreement
beyond the specific terms hereof nor shall anyefrt have any duty to inquire beyond the specifim$ehereof;

(i)  shalbt be responsible for any recitals contained is Agreement, or in any certificate or other docatme
referred to or provided for in, or received by itder, this Agreement, the Securities or the Puelamtract Agreement, or for the value,
validity, effectiveness, genuineness, enforceabilitsufficiency of this Agreement (other than gaiast the Collateral Agent), the Securities
or the Purchase Contract Agreement or any otharrdent referred to or provided for herein or thewirior any failure by the Company or
any other Person (except the Collateral AgentChstodial Agent or the Securities Intermediaryth&scase may be) to perform any of its
obligations hereunder or thereunder or for thequidn, priority or, except as expressly requireteby, maintenance of any security interest
created hereunde



(i)  shalbt be required to initiate or conduct any litigator collection proceedings hereunder (exceféncase c
the Collateral Agent, pursuant to directions funeid under Section 8.2 hereof, subject to Sectidin&ceof);

(iv)  shalht be responsible for any action taken or omittelde taken by it hereunder or under any other ahect ol
instrument referred to or provided for herein ocamnection herewith or therewith, except for inmegligence, bad faith or willful
misconduct;

(v) shatitrbe required to advise any party as to sellingetaining, or taking or refraining from taking aagtion
with respect to, the Securities or other propeepasited hereunder; and

(vi) shabht be responsible for the acts or omissions ofcdegring corporation with whom collateral is deipex.

Subject to the foregoing, during thentef this Agreement, the Collateral Agent shdlietall reasonable action in connection with the
safekeeping and preservation of the Collateralureter.

(b) No provision of shi\greement shall require the Collateral Agent,Glistodial Agent or the Securities Intermediary to
expend or risk its own funds or otherwise incur fingncial liability in the performance of any @ iduties hereunder. In no event shall the
Collateral Agent, the Custodial Agent or the Se@silntermediary be liable for any amount in escekthe Value of the Collateral.
Notwithstanding the foregoing, the Collateral Agehe Custodial Agent, the Purchase Contract AgadtSecurities Intermediary, each in
individual capacity, hereby waive any right of $étbanker’s lien, liens or perfection rights aswséties intermediary or any counterclaim w
respect to any of the Collateral.

Section 8.2 __Instructions of then@@any. The Company shall have the right, by one or nmsruments in writing executed and
delivered to the Collateral Agent, the CustodiabAgor the Securities Intermediary, as the casebmato direct the time, method and place
of conducting any proceeding for the realizatiomoy right or remedy available to the CollaterakAg or of exercising any power conferred
on the Collateral Agent, the Custodial Agent or 8eeurities Intermediary, as the case may be, diréat the taking or refraining from taking
of any action authorized by this Agreement; progideowever, that (i) such direction shall not cmflvith the provisions of any law or of
this Agreement and (ii) the Collateral Agent, thestodial Agent and the Securities Intermediaryldhabdequately indemnified as provided
herein. Nothing in this Section 8.2 shall impaie tight of the Collateral Agent in its discretiantake any action or omit to take any action
which it deems proper and which is not inconsistettt such direction.

Section 8.3 __ Reliancé&ach of the Securities Intermediary, the Custiolgent and the Collateral Agent shall be entitled
conclusively to rely upon any certification, ordeidgment, opinion, notice or other communicatimel(ding, without limitation, any thereof
by telephone, telecopy, telex, facsimile, e-maisionilar electronic means) believed by it to beuyea and correct and to have been signed or
sent by or on behalf of the proper Person or Perésithout being required to determine the corressnof any fact stated therein), and upon
the advice of legal counsel and other experts walduy the Collateral Agent, the Custodial Agenthar Securities Intermediary, as the case
may be. As to any matters not expressly providedyathis Agreement, the Collateral Agent, the Gdi&l Agent and the Securities
Intermediary shall in all cases be fully protecire@énd shall not be liable for acting, or in refiiaig from acting, hereunder in accordance with
instructions given by the Company in accordancé ttits Agreement.

Section 8.4 _ Rights in other Capasi The Collateral Agent, the Custodial Agent arel $recurities Intermediary and their
affiliates may (without having to account theremthe Company) accept deposits from, lend mongegnake their investments in and
generally engage in any kind of banking, trustthieo business with the Purchase Contract AgentHmiger of Securities and any holder of
Separate Senior Notes (and any of their respestibsidiaries or affiliates) as if it were not agtims the Collateral Agent, the Custodial Agent
or the Securities Intermediary, as the case magrwmkthe Collateral Agent, the Custodial Agent HralSecurities Intermediary and their
affiliates may accept fees and other considerdtmm the Purchase Contract Agent, any Holder oLiges or any holder of Separate Senior
Notes without having to account for the same toGbepany; provided that each of the Securitiesinégliary, the Custodial Agent and
Collateral Agent covenants and agrees with the Gomyphat it shall not accept, receive or permitéhe be created in favor of itself and s
take no affirmative action to permit there to beated in favor of any other Person, any securigr@st, lien or other encumbrance of any
in or upon the Collateral and the Collateral shallegregated or the books and records of thet@allahgent and not commingled with any
other assets of any such Person.

Section 8.5 __ NdrReliance. None of the Securities Intermediary, the Custb8lgent or the Collateral Agent shall be requited
keep itself informed or to inquire or investigateta the performance or observance by the Purdbastact Agent or any Holder of
Securities of this Agreement, the Purchase Con&gotement, the Securities or any other documdatned to or provided for herein or
therein or to inspect the properties or books efRarchase Contract Agent or any Holder of Seegtifihe Collateral Agent, the Custodial
Agent and the Securities Intermediary shall notehavy duty or responsibility to provide the Companyhe Remarketing Agent with any
credit or other information concerning the affafisancial condition or business of the Purchasetta@t Agent, any Holder of Securities or
any holder of Separate Senior Notes (or any of tlespective subsidiaries or affiliates) that magne into the possession of the Collateral
Agent, the Custodial Agent or the Securities Intdrary or any of their respective affiliates.

Section 8.6 _ Compensation and Imiigm The Company agrees: (i) to pay each of the GolaAgent, the Custodial Agent and
the Securities Intermediary, from time to time,lseompensation as shall be agreed in writing batwiee Company and the Collateral Agt
the Custodial Agent and the Securities Intermediasythe case may be, for all services renderezhbly of them hereunder and (ii) to
indemnify the Collateral Agent, the Custodial Agant the Securities Intermediary for, and to haldheof them harmless from and agai




any loss, liability or reasonable expense incumwétiout negligence, willful misconduct or bad fadh its part, arising out of or in connection
with the acceptance or administration of its poward duties under this Agreement, including theseeable costs and expenses (including
reasonable fees and expenses of counsel) of dafgitdelf against any claim or liability in conniect with the exercise or performance of
such powers and duties. The Collateral Agent, thet@lial Agent and the Securities Intermediarylsreth promptly notify the Company of
any third party claim which may give rise to thdémnity hereunder and give the Company the oppiyttmparticipate in the defense of
such claim or if the Company so elects to assumelétiense of such claim with counsel reasonabigfaatory to the indemnified party, and
no such claim shall be settled without the writtensent of the Company, which consent shall natriseasonably withheld.

Section 8.7 __ Failure to Actn the event of any ambiguity in the provisiarighis Agreement or any dispute between or cotirflic
claims by or among the parties hereto or any d@eeson with respect to any funds or property dépadsiereunder, the Collateral Agent, the
Custodial Agent and the Securities Intermedian}l feaentitled, after prompt notice to the Compamyl the Purchase Contract Agent, at its
sole option, to refuse to comply with any and &imas, demands or instructions with respect to surolperty or funds so long as such dispute
or conflict shall continue, and neither the Colfate\gent, the Custodial Agent nor the Securitigeimediary shall be or become liable in
way to any of the parties hereto for its failure@fusal to comply with such conflicting claimsna@nds or instructions. The Collateral Agent,
the Custodial Agent and the Securities Intermedségll be entitled to refuse to act until eith@rs(ich conflicting or adverse claims or
demands shall have been finally determined by at @duwompetent jurisdiction or settled by agreetimtween the conflicting parties as
evidenced in a writing, satisfactory to the ColtatéAgent, the Custodial Agent or the Securitigeimediary, as the case may be, or (i) the
Collateral Agent, the Custodial Agent or the Se@silntermediary, as the case may be, shall heseiwred security or an indemnity
reasonably satisfactory to the Collateral Agerg,@ustodial Agent or the Securities Intermediasythe case may be, sufficient to save the
Collateral Agent, the Custodial Agent or the Sa@silntermediary, as the case may be, harmless dred against any and all loss, liability
reasonable expense which the Collateral AgentCiistodial Agent or the Securities Intermediarythescase may be, may incur by reason of
its acting without bad faith, willful misconduct negligence. The Collateral Agent, the Custodiaéitgor the Securities Intermediary may, in
addition, elect to commence an interpleader aciioseek other judicial relief or orders as the &ellal Agent, the Custodial Agent or the
Securities Intermediary, as the case may be, mamdecessary. Notwithstanding anything containedihéo the contrary, neither the
Collateral Agent, the Custodial Agent nor the Siias Intermediary shall be required to take anyoacthat is in its opinion contrary to law
or to the terms of this Agreement, or which wouldt$ opinion subject it or any of its officers, ployees or directors to liability.

Section 8.8 _ Resignation and Rerhov@ubject to the appointment and acceptance ofeessor Collateral Agent, Custodial Agent
or Securities Intermediary as provided below, k&) €ollateral Agent, the Custodial Agent and theuBides Intermediary may resign at any
time by giving 45 days' prior notice thereof to tbempany and the Purchase Contract Agent as agtamrfact for the Holders of Securities,
(b) the Collateral Agent, the Custodial Agent almel Securities Intermediary may be removed at ang by the Company and (c) if the
Collateral Agent, the Custodial Agent or Securiti@ermediary fails to perform any of its materdlligations hereunder in any material
respect for a period of not less than 20 days adeiving written notice of such failure by theréhase Contract Agent and such failure shall
be continuing, the Collateral Agent, the Custodigént or the Securities Intermediary may be remdwethe Purchase Contract Agent. Any
resignation or removal of the Collateral Agent, Gestodial Agent or the Securities Intermediarylidbecome effective only upon acceptance
of appointment by its successor. The Purchase &cirigent shall promptly notify the Company of aeynoval of the Collateral Agent, the
Custodial Agent or the Securities Intermediary parg to clause (c) above. Upon any such resignatiseamoval, the Company shall have
right and shall exercise commercially reasonalfleresfto appoint a successor Collateral Agent, @Giiat Agent or Securities Intermediary,
the case may be. If no successor Collateral Agaigtodial Agent or Securities Intermediary, asdage may be, shall have been so appo
and shall have accepted such appointment withitia4s after the retiring Collateral Agent's, Cusabdigent's or Securities Intermediary's
giving of notice of resignation or such removatritthe retiring Collateral Agent, Custodial AgenSecurities Intermediary, as the case may
be, may petition any court of competent jurisdietfor the appointment of a successor CollateralmM\géustodial Agent or Securities
Intermediary, as the case may be. Each of the ®€ddlbAgent, the Custodial Agent and the Securltiésrmediary shall be a bank which has
an office in New York, New York with a combined @aband surplus of at least $75,000,000. Uporatteeptance of any appointment as
Collateral Agent, Custodial Agent or Securitieeimtediary, as the case may be, hereunder by assard@ollateral Agent, Custodial Agent
or Securities Intermediary, as the case may bdy, successor shall thereupon assume, succeed teaathe vested with all the rights,
powers, privileges and duties of the retiring Cieltal Agent, Custodial Agent or Securities Interfaed as the case may be, and the retiring
Collateral Agent, Custodial Agent or Securitiesentediary, as the case maybe, shall take all apptegaction to transfer any money and
property held by it hereunder (including the Cdalat) to such successor. The retiring CollateragmgCustodial Agent or Securities
Intermediary shall, upon such succession, be digekiarom its duties and obligations as Collat&gént, Custodial Agent or Securities
Intermediary hereunder. After any retiring Collafekgent's, Custodial Agent's or Securities Intedtiagy's resignation hereunder as Collat
Agent, Custodial Agent or Securities Intermediding, provisions of this Article 8 shall continueafiect for its benefit in respect of any
actions taken or omitted to be taken by it whiledts acting as the Collateral Agent, Custodial AgerSecurities Intermediary. Any
resignation or removal of the Collateral Agent lueider shall be deemed for all purposes of this Agrent as the simultaneous resignation or
removal of the Custodial Agent and the Securitigerimediary. The Company shall give the Purchaser&ct Agent prompt notice of the
appointment of any successor to the Collateral Aghe Custodial Agent or the Securities Intermadia

Section 8.9 __ Right to Appoint AgemtAdvisor. The Collateral Agent shall have the right to@ppagents or advisors in
connection with any of its duties hereunder, ardGbllateral Agent shall not be liable for any asttaken or omitted by, or in reliance upon
the advice of, such agents or advisors selectgdad faith. The appointment of agents pursuarti®oSection 8.9 shall be subject to prior
consent of the Company, which consent shall natriseasonably withheld.

Section 8.10 __SurvivalThe provisions of this Article 8 shall survivermination of this Agreement and the resignatioreanoval
of the Collateral Agent or the Custodial Agent.

Section 8.11 Exculpation. Anything in this Agreement to the contrary notwitdnding, in no event shall any of the Collat



Agent, the Custodial Agent or the Securities Intediary or their officers, employees or agents &lelé under this Agreement to any third
party for indirect, special, punitive, or conseqigdrioss or damage of any kind whatsoever, ineigdost profits, whether or not the
likelihood of such loss or damage was known toGb#ateral Agent, the Custodial Agent or the Se@silntermediary, or any of them,
incurred without any act or deed that is foundeaakiributable to negligence or willful miscondoctthe part of the Collateral Agent, the
Custodial Agent or the Securities Intermediary.

ARTICLE 9

AMENDMENT

Section 9.1 _ Amendment Without Gamiof Holders Without the consent of any Holders or the hadd#rany Separate Senior
Notes, the Company when authorized by or pursweatBoard Resolution, the Collateral Agent, thet@disl Agent, the Securitie
Intermediary and the Purchase Contract Agent,yatiare and from time to time, may amend this Agreaimin form satisfactory to the
Company, the Collateral Agent, the Custodial Agtg, Securities Intermediary and the Purchase @onfrgent, for any of the following
purposes:

(a) to evidence thecassion of another Person to the Company, andsthargption by any such successor of the covenants
of the Company;

(b) to add to the coamts of the Company for the benefit of the Holdergp surrender any right or power herein confiérre
upon the Company;

(c) to evidence andvide for the acceptance of appointment hereunder siyccessor Collateral Agent, Custodial Agent,
Securities Intermediary or Purchase Contract Agamt;

(d) to cure any ambiguio correct or supplement any provisions hevdiich may be inconsistent with any other such
provisions herein, or to make any other provisiaith respect to such matters or questions arisimteuthis Agreement, provided such action
shall not adversely affect the interests of theddd in any material respect.

Section 9.2 _ Amendment with Conssritiolders. With the consent of the Holders of not less thamajority of the Purchase
Contracts at the time outstanding, by Act of saadddrs delivered to the Company, the Purchase @on#gent or the Collateral Agent, as
the case may be, the Company, when authorized pyrsuant to a Board Resolution, the Purchase &dngent, the Collateral Agent, the
Custodial Agent and the Securities Intermediary sragnd this Agreement for the purpose of modifyingny manner the provisions of this
Agreement or the rights of the Holders in respéthe Securities; provided, however, that no sugiptemental agreement shall, without the
consent of the Holder of each Outstanding Secaffgcted thereby,

(&) change the amourype of Collateral underlying a Security (excéptthe right of holders of Corporate Units to
substitute the Treasury Securities for the Pledggmior Notes or the appropriate Pledged Applic@Wmership Interest in the Treasury
Portfolio, as the case may be, or the rights ohtblders of Treasury Units to substitute Senioradair the appropriate Applicable Ownership
Interest in the Treasury Portfolio, as applicalolethe Pledged Treasury Securities), impair thietrid the Holder of any Security to receive
distributions on the underlying Collateral or otlvise adversely affect the Holder's rights in ostigh Collateral;

(b) otherwise effecyattion that would require the consent of the ldoldf each outstanding Security affected thereby
pursuant to the Purchase Contract Agreement if aattn were effected by an agreement supplemtreedto;

(c) reduce the amouwmigble or distributable to Holders upon the remizmgeof Senior Notes; or
(d) reduce the percgataf Purchase Contracts the consent of whose Hoisleequired for any such amendment.

If any amendment referred to above w@dversely affect only the Corporate Units orTheasury Units, then only the affected class
of Holders shall be entitled to vote on the amenuraed the amendment shall not be effective exaéhtthe consent of the Holders of not
less than a majority or each of the affected Haldas applicable, of the relevant class. It shatlloe necessary for any Act of Holders under
this Article 9 to approve the particular form ofygeroposed amendment, but it shall be sufficiestith Act shall approve the substance
thereof.

Section 9.3 _ Execution of Amendnsenin executing any amendment permitted by thidi®ecthe Collateral Agent, the Custodial
Agent, the Securities Intermediary and the Purclkixseract Agent shall be provided and (subjectdoti®n 8.1 hereof, with respect to the
Collateral Agent, and Section 7.1 of the Purchaseti@ct Agreement, with respect to the Purchasdr@onAgent) shall be fully protected in
relying upon, an Opinion of Counsel stating that ¢éixecution of such amendment is authorized or ipiexdrby this Agreement and that all
conditions precedent, if any, to the execution dglivery of such amendment have been satisfiedamikndments must be in writing, signed
by all parties to this Agreement.

Section 9.4 __ Effect of Amendnsentipon the execution of any amendment under thil& 9, this Agreement shall be modified
in accordance therewith, and such amendment shrail & part of this Agreement for all purposes; anery Holder of Certificates theretofc




or thereafter authenticated, executed on behalfeoHolders and delivered under the Purchase Garigreement shall be bound thereby.

Section 9.5 __ Reference to Amendser@ertificates authenticated, executed on betdlieHolders and delivered after the
execution of any amendment pursuant to this ArBcieay, and shall if required by the Collateral Ager the Purchase Contract Agent, be
notation in form approved by the Purchase Conthgent and the Collateral Agent as to any mattevigex for in such amendment. If the
Company shall so determine, new Certificates soifieddas to conform, in the opinion of the CollatkeAgent, the Purchase Contract Agent
and the Company, to any such amendment may berpcepad executed by the Company and authenticaxeduted on behalf of the Hold
and delivered by the Purchase Contract Agent inrdemce with the Purchase Contract Agreement atiduti charge or expense to Holders
in exchange for Outstanding Certificates.

ARTICLE 10

MISCELLANEOUS

Section 10.1  No Waiver. To éxtent permitted by law, no failure on the parainf party hereto or any of its agents to exercise,
and no course of dealing with respect to, and tayda exercising, any right, power or remedy hewdar shall operate as a waiver thereof,
nor shall any single or partial exercise by anyyphereto or any of its agents of any right, poweremedy hereunder preclude any other or
further exercise thereof or the exercise of angmotlght, power or remedy. To the extent permitigdaw, the remedies herein are cumulative
and are not exclusive of any remedies providedaby |

Section 10.2 __Governing LawHIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUEIN ACCORDANCE
WITH THE LAWS OF THE STATE OF NEW YORK. Without liiting the foregoing, the above choice of law is regsly agreed to by the
Securities Intermediary, the Collateral Agent, ¢hestodial Agent, the Purchase Contract Agent aadHiblders from time to time acting
through the Purchase Contract Agent, as theirrstein{fact, in connection with the establishment and nemiance of the Collateral Accou
The Company, the Collateral Agent, the Custodiaéitgthe Securities Intermediary, the Purchaser@onf\gent and the Holders from time
to time of the Securities, acting through the PasehContract Agent as their attorney-in-fact, hesiibmit to the nonexclusive jurisdiction of
the United States District Court for the Southerstiict of New York for the purposes of all legabpeedings arising out of or relating to this
Agreement or the transactions contemplated hefebtwithstanding any provisions of any account agreet or any other agreement to the
contrary, the Collateral Account and all other agnents relating thereto (including any related antagreement) shall be governed by and
construed in accordance with the laws of the Sthiéew York, without giving effect to conflict oalvs provisions that would require the
application of any other law (other than Sectiob4®1 of the General Obligations Law of the StatBleW York). This is intended to be "an
agreement" within the meaning of Section 8-110{é¢he Code, and the State of New York shall beSkeurities Intermediary's jurisdiction
for the purposes of the Code. The Company, thea@olll Agent, the Custodial Agent, the Securitigsrinediary, the Purchase Contract
Agent and the Holders from time to time of the S#ims, acting through the Purchase Contract Agsrtheir attorney-in-fact, irrevocably
waive, to the fullest extent permitted by appliealsiw, any objection which they may now or hereaditese to the laying of the venue of any
such proceeding brought in such a court and anmdlzat any such proceeding brought in such a dmstbeen brought in an inconvenient
forum, as well as to trial by jury.

Section 10.3 __Notice&\ll notices, requests, consents and other comnatinits provided for herein (including, without ltation,
any modifications of, or waivers or consents untlgs, Agreement) shall be given or made in writiimgluding, without limitation, by
telecopy) delivered to the intended recipient at"thddress for Notices" specified below its namedtmsignature pages hereof or, as to any
party, at such other address as shall be desighgtedch party in a notice to the other partiesdpx as otherwise provided in this
Agreement, all such communications shall be deeiméave been duly given when transmitted by telegsag personally delivered or, in the
case of a mailed notice, upon receipt, in each gasm or addressed as aforesaid.

Section 10.4 _ Successors andgAss This Agreement shall be binding upon and inarthe benefit of the respective successors
and assigns of the Company, the Collateral AgertQustodial Agent, the Securities Intermediary taedPurchase Contract Agent, and the
Holders from time to time of the Securities, byitlaEceptance of the same, shall be deemed todgreed to be bound by the provisions
hereof and to have ratified the agreements of th@djrant of the Pledge hereunder by, the PuradBas&ract Agent.

Section 10.5  Counterpar{Bhis Agreement may be executed in any numbepohnterparts, all of which taken together shall
constitute one and the same instrument, and atheqgfarties hereto may execute this Agreementdmnjirgy any such counterpart.

Section 10.6 __Severabilityf any provision hereof is invalid and unenfabée in any jurisdiction, then, to the fullest axte
permitted by law, (i) the other provisions hereodlsremain in full force and effect in such juristibn and shall be construed in order to ci
out the intentions of the parties hereto as nezslgnay be possible and (i) the invalidity or, uieeceability of any provision hereof in any
jurisdiction shall not affect the validity or enfaability of such provision in any other jurisdarti

Section 10.7 __ExpenseBhe Company agrees to reimburse the Collategahf) the Securities Intermediary and the Custodial
Agent for: (a) all reasonable costs and expens#seoollateral Agent, the Securities Intermediemg the Custodial Agent (including,
without limitation, the reasonable fees and expg$eounsel to the Collateral Agent, the Secwitidermediary and the Custodial Agent)
connection with (i) the negotiation, preparatioxe@ution and delivery or performance of this Agreeirend (ii) any modification,
supplement or waiver of any of the terms of thiséegnent; (b) all reasonable costs and expenség @dllateral Agent (including, without
limitation, reasonable fees and expenses of couimsebnnection with (i) any enforcement or prodegd resulting or incurred in connection
with causing any Holder of Securities to satis§yabligations under the Purchase Contracts forripgrt of the Securities and (ii) t



enforcement of this Section 10.7; and (c) all ttenstamp, documentary or other similar taxesgssaents or charges levied by any
governmental or revenue authority in respect of &dreement or any other document referred to hexnedl all costs, expenses, taxes,
assessments and other charges incurred in conmegtio any filing, registration, recording or pesfmn of any security interest contemplated
hereby.

Section 10.8 __Security Interest Abtm. All rights of the Collateral Agent and securityerests hereunder, and all obligations of the
Holders from time to time hereunder, shall be alteoAnd unconditional irrespective of:

(@) any lack of validir enforceability of any provision of the Purchd3ontracts or the Securities or any other agreemen
or instrument relating thereto;

(b) any change in timet, manner or place of payment of, or any othentef, or any increase in the amount of, all or af
the obligations of Holders of Securities undernglated Purchase Contracts, or any other amendmevdiver of any term of, or any consent
to any departure from any requirement of, the PaselContract Agreement or any Purchase Contraatyoother agreement or instrument
relating thereto; or

(c) any other circunmsta which might otherwise constitute a defenselabiai to, or discharge of, a borrower, a guaraot
a pledgor.

IN WITNESS WHEREOF, the parties hefedwe caused this Agreement to be duly executeflths aay and year first above writti

CENTURYTEL, INC.

By: /sl R. Stewart Ewing, J

R. Stewart Ewing, J
Executive Vice Preside
Chief Financial Officer and Treasul

Address for Notices:

CenturyTel, Inc.

100 CenturyTel Drive

Monroe, Louisiana 71203
Attention: Chief Financial Officer
Telecopy: (318) 3€-1728

WACHOVIA BANK, NATIONAL ASSOCIATION,
as Purchase Contract Agent and as attomfact
of the Holders from time to time of thecBeties

By: /sl Caroline R. Oake

Caroline R. Oake
Vice Presiden

Address for Notices:

2525 West End Avenue, Suite 1200
Nashville, Tennessee 372

Attention: Susan Baker, Vice President
Telecopy: (615) 34-3927

JPMORGAN CHASE BANK,
as Collateral Agent, Custodial Agent



as Securities Intermediary

By: /sl John G. Jone

John G. Jone
Vice Presiden

Address for Notices:

600 Travis Street

Suite 1150

Houston, Texas 77002

Attention: John G. Jones, Vice President and TadBter
Telecopy: (713) 57-5200

EXHIBIT A

| NSTRUCTION FROM PURCHASE CONTRACT AGENT
TO COLLATERAL AGENT

JPMorgan Chase Bank
Institutional Trust Services
600 Travis Street, Suite 1150
Houston, Texas 77002
Attention: John G. Jones

cc: Regions Bank

60 Commerce Street
Montgomery, Alabama 36104
Attention: Robert B. Rinehart

Re: _CenturyTel, Inc. (the "Company"

We hereby notify you in accordance v@tction [4.1] [4.2] of the Pledge Agreement, dateaf May 1, 200z
(the "Pledge Agreement") among the Company, youesels Collateral Agent, Custodial Agent and Seesr
Intermediary and ourselves, as Purchase Contraett®and as attorney-in-fact for the holders of fflooate Units]
[Treasury Units] from time to time, that the holadithe Securities listed below (the "Holder") ledected to substitu
$ [aggregate principal amount of TreaSeagurities] [aggregate principal amount of SeNiotes or the
appropriate Applicable Ownership Interest of thealury Portfolio, as the case may be,] in exchémgan equal
Value of [Pledged Senior Notes or the appropridé¢elded Applicable Ownership Interest of the Trep$fortfolio, as
the case may be,] [Pledged Treasury Securitied]lbyelyou in accordance with the Pledge Agreemedtas
delivered to us a notice stating that the Holder Transferred [Treasury Securities] [Senior Notethe appropriate
Applicable Ownership Interest of the Treasury Rxidf as the case may be,] to you, as CollateramgWe hereby
instruct you, upon receipt of such [Pledged TreaSacurities] [Pledged Senior Notes or the appadpriPledged
Applicable Ownership Interest of the Treasury Rxdidf as the case may be,], and upon the paymestitly Holder o
any applicable fees, to release the [Senior Natéiseoappropriate Applicable Ownership Interesthef Treasury
Portfolio, as the case may be,] [Treasury Secsijitiglated to such [Corporate Units] [Treasury Ejnib us in
accordance with the Holder's instructions.

Capitalized terms used herein but mbingéd shall have the meaning set forth in the ¢gdetigreement.

Date: WACHOVIA BANK, NAMNAL ASSOCIATION




By:

Name:
Title:

Signature Guarante

Please print name and address of RegtHolder electing to substitute [Treasury Séiesii[Senior Notes or
the appropriate Applicable Ownership Interest ef Theasury Portfolio, as the case may be,] fofRthedged Senior
Notes or the appropriate Pledged Applicable Ownpristterest of the Treasury Portfolio, as the aasg be,]
[Pledged Treasury Securities]:

Name Social Security or other Taxpayer
Identification Number, if any

Address

EXHIBIT B
INSTRUCTION TO PURCHASE CONTRACT AGENT

Wachovia Bank, National Association
2525 West End Avenue

Suite 1200

Nashville, Tennessee 372

Attention: Susan Baker,

Re: __Equity Units of CenturyTel, Irfthe "Company")

The undersigned Holder hereby notifies that it has delivered to JPMorgan Chase BamkKi@lateral Agent, [$ aggregate
principal amount of Treasury Securities] [$ aggregate principal amount of Senior Notes omibgropriate Applicable Ownership
Interest of the Treasury Portfolio, as the case b&}in exchange for an equal Value of [Pledgeni@eNotes or the appropriate Pledged
Applicable Ownership Interest of the Treasury Rxidf as the case may be,] [Pledged Treasury S@s]rheld by the Collateral Agent, in
accordance with Section [4.1][4.2] of the Pledgeef&gnent, dated as of May 1, 2002 (the "Pledge Ageed"), between you, the Company
and the Collateral Agent. The undersigned Holdergwd the Collateral Agent all applicable feeatief to such exchange. The undersigned
Holder hereby instructs you to instruct the Collat@&gent to release to you on behalf of the unideesd Holder the [Pledged Senior Notes or
the appropriate Pledged Applicable Ownership Iisteoéthe Treasury Portfolio] [Pledged Treasury8iies] related to such [Corporate
Units] [Treasury Units]. Capitalized terms useddueibut not defined shall have the meaning sehforthe Pledge Agreement.

Dated:

Signature

Signature Guarantee:

Please print name and address of RegisiHolder



Name Social Security or other Taxpayer
Identification Number, if any

Address

EXHIBIT C

INSTRUCTION TO CUSTODIAL AGENT REGARDING REMARKETIN G

JPMorgan Chase Bank
Institutional Trust Services
600 Travis Street, Suite 1150
Houston, Texas 77002

Attn: John G. Jones

Re: _Senior Notes of CenturyTel.. Iftbe "Company")

The undersigned hereby notifies yoadonordance with Section 4.6(c) of the Pledge Agesgndated as of
May 1, 2002 (the "Pledge Agreement"), among the gamy, yourselves, as Collateral Agent, Securitiésrinediary
and Custodial Agent, and Wachovia Bank, Nationao&sation, as Purchase Contract Agent and as aftanfact for
the Holders of Corporate Units and Treasury Umasnftime to time, that the undersigned elects tivele
$ aggregate principal amount of Senioedfur delivery to the Remarketing Agent on theiBess Day
immediately preceding the [Initial Remarketing Ddfecond Remarketing Date] [Third Remarketing Dg&enal
Remarketing Date] for remarketing pursuant to $acdi.6(c) of the Pledge Agreement. The undersigvikdupon
request of the Remarketing Agent, execute and eletimy additional documents deemed by the Rematkéigent or
by the Company to be necessary or desirable to ledeniine sale, assignment and transfer of the Sdlutes tendere
hereby.

The undersigned hereby instructs yponueceipt of the Proceeds of such remarketing ttee Remarketing
Agent to deliver such Proceeds to the undersignedcordance with the instructions indicated heveider "A.
Payment Instructions”. The undersigned herebyuotryou, in the event of a Failed [Initial] [SeddfiThird] [Final]
Remarketing, upon receipt of the Senior Notes texdlkerewith from the Remarketing Agent, to delither Senior
Notes to the person(s) and the address(es) indiba&tein under "B. Delivery Instructions.” Upon yalelivery of the
Proceeds of any such remarketing pursuant to atnuictions, you shall be fully discharged and hawdurther duty
or responsibility with regard to such proceeds.

With this notice, the undersigned hgr@prepresents and warrants that the undersigiasdull power and
authority to tender, sell, assign and transfeiSteior Notes tendered hereby and that the undexigrthe record
owner of any Senior Notes tendered herewith in gly$orm or a participant in The Depository Tr@@impany
("DTC") and the beneficial owner of any Senior Notendered herewith by book-entry transfer to yamaount at
DTC and (ii) agrees to be bound by the terms anditons of Section 4.6(c) of the Pledge Agreem@atpitalized
terms used herein but not defined shall have thening set forth in the Pledge Agreement.

Dated:




Signature

Signature Guarantee:

Please print name and address:

Name

Social Security or other Taxpayer
Identification Number, if any

Address

A. PAYMENT INSTRUCTIONS

Proceeds of the remarketing should
be paid by check in the name of the
person(s) set forth below and mailed
to the address set forth below.

Name(s)

B. DELIVERY INSTRUCTIQIS

In the event of a failed remarketing,
Senior Notes which are in physical
form should be mailed to the person
(s) at the address set forth below.

Name(s)

(Please Print)

Address

(Please Print)

Address

(Please Print)

(Please Print)

(Zip Code)

(Zip Code)

(Tax Identification or Social Security Number) KMaentification or Social Security Number)

In the event of a failed remarketing, Senior
Notes which are in book-entry form should be
credited to the account at The Depository Trust
Company set forth below.



DTC Account Number

Name of Account Party:

EXHIBIT D

INSTRUCTION TO CUSTODIAL AGENT REGARDING
WITHDRAWAL FROM REMARKETING

JPMorgan Chase Bank
Institutional Trust Services
600 Travis Street, Suite 1150
Houston, Texas 77002

Attn: John G. Jones

Re: _Senior Notes of CenturyTel.. Ifthe "Company")

The undersigned hereby notifies yoadnordance with Section 4.6(c) of the Pledge Agmdndated as of May 1, 2002 (the "Pledge
Agreement") among the Company, yourselves, as @albAgent, Securities Intermediary and Custodggnt and Wachovia Bank, Natior
Association, as Purchase Contract Agent and ashaftan-fact for the Holders of Corporate Units aréasury Units from time to time, that
the undersigned elects to withdraw the $ aggregate principal amount of Senior Notes delibéoethe Custodial Agent on
for remarketing pursuant to Seetié(c) of the Pledge Agreement. The undersigneeldyenstructs you to return su
Senior Notes tthe undersigned in accordance with the undersigriestructions. Upon your delivery of the Proceefdany such remarketir
pursuant to our instructions, you shall be fullgatiarged and have no further duty or responsihilitii regard to such proceeds. With this
notice, the Undersigned hereby agrees to be boytidebterms and conditions of Section 4.6(c) ofRhexige Agreement. Capitalized terms
used herein but not defined shall have the measenfprth in the Pledge Agreement.

Dated:

Signature

Signature Guarantee:

Please print name and address:

Name Social Security or other Taxpayer
Identification Number, if any

Address

Exhibit 4.21
to Registration Statemen
Registration No. 33:-8427¢



FORM OF REMARKETING AGREEMENT

REMARKETING AGREEMENT, dated as of , 20___ (this "Agreement”), by and betweent@yTel, Inc., a Louisiana
corporation (the "Company"), Wachovia Bank, NatioAssociation, a national banking association oizrghand existing under the laws of
the United States, not individually but solely asghase contract agent (the "Purchase ContracttAgemd as attorney-in-fact of the holders
of Purchase Contracts (as defined in the Purchastr&t Agreement (as defined herein)), and , as remarketing agent and reset
agent (the "Remarketing Agent").

WITNESSETH:

WHEREAS, under the Purchase Contracefigent, dated as of May 1, 2002, by and betwezPRtinchase Contract Agent and the

Company (the "Purchase Contract Agreement"), thefg2oy issued $ aggregate Stated AmoutstBduity Units (the "Equity
Units"), which initially consisted of IPorate Units referred to as "Corporate Units";
WHEREAS, concurrently in connectioniwihe issuance of the Equity Units, the Companyedss aggregate principal

amount of Senior Notes, Series J, due 2007 (theidBalotes");

WHEREAS, the Senior Notes forming at pdithe Corporate Units were pledged pursuanté¢oitledge Agreement (the "Pledge
Agreement"), dated as of May 1, 2002, by and antbagCompany, JPMorgan Chase Bank, as CollaterahtA@aistodial Agent and
Securities Intermediary (the "Collateral Agent'hdahe Purchase Contract Agent, to secure theatldigs of holders of Corporate Units
under the related Purchase Contracts on the Pe@mstract Settlement Date;

WHEREAS, the Company desires to rettanRemarketing Agent to remarket on the third Bess Day immediately preceding
February 15, 2005 (the "Initial Remarketing Dat#§ Senior Notes beneficially owned by holders of@rate Units and Senior Notes ow
by holders who elect to have their Senior Notesarketed;

WHEREAS, in the event of a Failed &litRemarketing, the Senior Notes beneficially owhgdholders of Corporate Units and Ser
Notes owned by holders who elect to have their @dxotes remarketed will be remarketed by the R&etarg Agent on the third Busine
Day immediately preceding preceding March 15, 2@068 "Second Remarketing Date");

WHEREAS, in the event of a Failed SetBemarketing, the Senior Notes beneficially owhgdholders of Corporate Units and
Senior Notes owned by holders who elect to havie 8enior Notes remarketed will be remarketed teyRemarketing Agent on the third
Business Day immediately preceding preceding A&jl2005 (the "Third Remarketing Date");

WHEREAS, in the event of a Failed THRdmarketing, the Senior Notes beneficially owngdhdlders who elect to have their Senior
Notes remarketed and of the Corporate Unit holdérs have elected not to settle the Purchase Castralated to their Corporate Units
Cash Settlement (or have so elected, but haveaidtipe Purchase Price on or prior to the fourtkiBess Day immediately preceding the
Purchase Contract Settlement Date) and who haveaniyt settled their Purchase Contracts will beak@ted by the Remarketing Agent on
the third Business Day immediately preceding theeRase Contract Settlement Date;

WHEREAS, in the event of a Succesdiitldl Remarketing, the applicable interest ratetmn Senior Notes will be reset on the Initial
Remarketing Date, to the Reset Rate to be detedfipehe Remarketing Agent as the interest ratestineh Senior Notes should bear in o
for the Applicable Principal Amount of the Seniootis to have an approximate aggregate market eélagproximately 100.25% of the
Treasury Portfolio Purchase Price on the InitiahReketing Date, provided that in the determinatibsuch Reset Rate, the Company sha
applicable, limit the Reset Rate to the maximure,rditany, permitted by applicable law;

WHEREAS, in the event of a Failed &litRemarketing, the applicable interest rate orSiveior Notes will be reset on the Second
Remarketing Date, to the Reset Rate to be detedfipehe Remarketing Agent as the rate that sucioS8lotes should bear in order for the
Applicable Principal Amount of the Senior Notedhve an approximate aggregate market value of ajppately 100.25% of the Treasury
Portfolio Purchase Price on the Second Remark&atg, provided that in the determination of suckd®®ate, the Company shall, if
applicable, limit the Reset Rate to the maximure,rditany, permitted by applicable law;

WHEREAS, in the event of a Failed SetBemarketing, the applicable interest rate orSeior Notes will be reset on the Third
Remarketing Date, to the Reset Rate to be detedfipehe Remarketing Agent as the rate that sucioS8lotes should bear in order for the
Applicable Principal Amount of the Senior Notedhve an approximate aggregate market value of ajppately 100.25% of the Treasury
Portfolio Purchase Price on the Third RemarketimageDprovided that in the determination of sucheR&ate, the Company shall, if
applicable, limit the Reset Rate to the maximure,rditany, permitted by applicable law;

WHEREAS, in the event of a Failed THremarketing, unless a Final Failed Remarketingiacthe applicable interest rate on the
Senior Notes will be reset on the third Businesy ibanediately preceding the Purchase Contracte&aéht Date, to the Reset Rate to be
determined by the Remarketing Agent as the ratestizh Senior Notes should bear in order to haveppnoximate market value of
approximately 100.25% of the aggregate principabam of the Senior Notes on the Final RemarketiateDprovided that in tr



determination of such Reset Rate, the Company, shafiplicable, limit the Reset Rate to the maximrate, if any, permitted by applicable
law;

WHEREAS, in the event of a Final FaiRemarketing, the applicable rate on the Senioesluatill be reset on the Final Remarketing
Date to the Reset Rate equal to the sum of thécajpid Reset Spread and the rate of interest omileeYear Benchmark Treasury in effect
on the Final Remarketing Date, provided that indatermination of such Reset Rate, the Company, shapplicable, limit the Reset Rate to
the maximum rate, if any, permitted by applicalae;l

WHEREAS, the Company has requested to act as its reset agent and remarkegagtaand as such to perform the
services described herein; and

WHEREAS, is willing to astthe Company's reset agent and remarketing agdres such to perform such duties on
the terms and conditions expressly set forth herein

NOW, THEREFORE, for and in considerataf the covenants made, and subject to the conditierein set forth, the parties hereto
agree as follows:

Section 1. _ DefinitionsCapitalized terms used and not defined in tlgse&ment or the preamble or recitals hereto sl tthe
meanings assigned to them in the Purchase Cortgaeement or, if not therein defined, the Pledgeskment.

Section 2. __Appointment and Obliga@f Remarketing Agent (a) The Company hereby appoints and,

hereby accepts such appointment, d (ieset agent to determine in consultation thiehCompany, in the manner provic
for herein and in the First Supplemental Indentuitd respect to the Senior Notes, (1) the Reset Rwdt, in the opinion of the Remarketing
Agent, will, when applied to the Senior Notes, daahe Applicable Principal Amount of the SeniortB®to have an approximate aggregate
market value of approximately 100.25% of the Treaftortfolio Purchase Price as of the Initial Rekesing Date, (2) in the event of a Fai
Initial Remarketing, the Reset Rate that, in thimiop of the Remarketing Agent, will, when appliedhe Senior Notes, enable the
Applicable Principal Amount of the Senior Notedhve an approximate aggregate market value of ajppately 100.25% of the Treasury
Portfolio Purchase Price as of the Second Remark&tate, (3) in the event of a Failed Second Reetant, the Reset Rate that, in the
opinion of the Remarketing Agent, will, when apgli® the Senior Notes, enable the Applicable PpalcAmount of the Senior Notes to have
an approximate aggregate market value of approgimnan0.25% of the Treasury Portfolio PurchasedPais of the Third Remarketing Date,
(4) in the event of a Failed Third Remarketing.assla Final Failed Remarketing occurs, the RedettRat, in the opinion of the Remarket
Agent, will, when applied to the Senior Notes, daabSenior Note to have an approximate marketevafiapproximately 100.25% of the
aggregate principal amount of the Senior Noted #seoPurchase Contract Settlement Date, and (Brevent of a Final Failed Remarket
the Reset Rate that will be equal to the sum oRiget Spread and the rate of interest on the Tear-Benchmark Treasury in effect on the
Final Remarketing Date, provided, in each case,ttteeCompany, by notice to the Remarketing Ageiar o the tenth Business Day
preceding February 15, 2005, in the case of th@aliRemarketing, March 15, 2005, in the case efSlecond Remarketing, April 15, 2005, in
the case of the Third Remarketing or the Purchasgr@ct Settlement Date, in the case of the Fimsh&keting, shall, if applicable, limit the
Reset Rate so that it does not exceed the maxirateypermitted by applicable law and (ii) the exslasemarketing agent (subject to the
right of to appoint additional remarkgtagents hereunder or described below) to (1) deebdne Senior Notes of the Senior Note
holders electing to have their Senior Notes rentatkand of the Corporate Units holders on thedhRiemarketing Date, for settlement on
February 15, 2005, (2) in the case of a FaileddinRemarketing, remarket the Senior Notes of thei& Note holders electing to have their
Senior Notes remarketed and of the Corporate Wisitders on the Second Remarketing Date, for setth¢imn March 15, 2005, (3) in the ¢
of a Failed Second Remarketing, remarket the Sétes of the Senior Note holders electing to ltaedr Senior Notes remarketed and of
the Corporate Units holders on the Third Remarkeiate, for settlement on April 15, 2005 and (4)ha case of a Failed Third Remarketi
remarket the Senior Notes of the Senior Noteholdksting to have their Senior Notes remarketedadnide Corporate Units holders who
have not early settled the related Purchase Cdstaad have failed to notify the Purchase Conthgeint, on or prior to the fifth Business
Day immediately preceding the Purchase ContradleBstnt Date, of their intention to settle the retaPurchase Contracts through Cash
Settlement on the fourth Business Day immediatedg@ding the Purchase Contract Settlement Datieafee so notified the Purchase
Contract Agent, but have not paid the PurchaseRicor prior to the fourth Business Day immediapreceding the Purchase Contract
Settlement Date). In connection with the remarlgtiantemplated hereby, the Remarketing Agent wiieeinto a Supplemental Remarket
Agreement (the "Supplemental Remarketing Agreemaevith the Company and the Purchase Contract Aggmith shall either be (i)
substantially in the form attached hereto as ExHikjwith such changes as the Company and the Remagk&tient may agree upon, it bei
understood that changes may be necessary in thisiores of the Supplemental Remarketing Agreementtd changes in law or facts and
circumstances or in the event that the is not the sole remarketing agent), or (ii) infsather form as the Remarketing Agent
may reasonably request, subject to the approvtleo€ompany. Anything herein to the contrary ndtatianding, to the extent that the parties
hereto are unable to agree on the form or substibe Supplemental Remarketing Agreement, shall not act as Remarketing
Agent hereunder. The Company agrees that shall have the right, on 15 Business Days' natidcke Company, to appoint one or
more additional remarketing agents so long as aoly additional remarketing agents shall be readgraaizeptable to the Company. Upon
any such appointment, the parties shall enterantappropriate amendment to this Agreement toatettee addition of any such remarketing
agent.

(b) Pursuant to the Sapgental Remarketing Agreement, the Remarketinghggether as sole remarketing agent or as
representative of a group of remarketing agentsiapgd as aforesaid, will agree, subject to thegeand conditions set forth herein and
therein, to use its reasonable efforts to (i) rém@mon the Initial Remarketing Date, the Seniotddchat the Purchase Contract Agent and the
Custodial Agent shall have notified the Remarkethggnt have been tendered for, or otherwise abe timcluded in, the Initial Remarketing,
at a price per Senior Note such that the aggrggate for the Applicable Principal Amount of therfs@ Notes is approximately 100.25%



the Treasury Portfolio Purchase Price, (ii) in évent of a Failed Initial Remarketing, remarkettlo® Second Remarketing Date, the Senior
Notes that the Purchase Contract Agent and theoGiastAgent shall have notified the Remarketing Aigeave been tendered for,
otherwise are to be included in, the Second Rentiagkeat a price of approximately 100.25% of thedsury Portfolio Purchase Price, (iii) in
the event of a Failed Second Remarketing, remaokethe Third Remarketing Date, the Senior Notas tte Purchase Contract Agent and
the Custodial Agent shall have notified the RemtnigeAgent have been tendered for, or otherwisdabe included in, the Third
Remarketing, at a price of approximately 100.25%hefTreasury Portfolio Purchase Price, and (ithaevent of a Failed Third
Remarketing, remarket, on the Final RemarketingeDiéie Senior Notes that the Purchase Contractt/agehthe Custodial Agent shall have
notified the Remarketing Agent have been tendasedf otherwise are to be included in, the Finahfarketing, at a price of approximately
100.25% of the aggregate principal amount of suatid® Notes. Notwithstanding the preceding sentetheeRemarketing Agent shall not
remarket any Senior Notes for a price less thamptive (the "Minimum Remarketing Price") necesdanthe Applicable Principal Amount
the Senior Notes to have an aggregate price equ#l(% of the Treasury Portfolio Purchase Pric¢héncase of the Initial Remarketing,
Second Remarketing or Third Remarketing, or 100%hefaggregate principal amount of such Senior $Jatethe case of the Final
Remarketing. After deducting the fee specified éctibn 3 below, the proceeds of such Initial Rerating, Second Remarketing, Third
Remarketing or Final Remarketing, as the case maghall be paid to the Collateral Agent in accomgawith Section 4.6 or 6.3 of the Ple
Agreement and Section 5.3 or 5.4 of the Purchaser&d Agreement (each of which Sections are inm@fed herein by reference).

(c) Itis understood amteed that the Remarketing Agent shall not hayeoaligation whatsoever to purchase any Senior
Notes, whether in the Initial Remarketing, Secoren@rketing, Third Remarketing or Final Remarketngtherwise, and shall in no way
obligated to provide funds to make payment upodédenf Senior Notes for remarketing or to othervégpend or risk their own funds or
incur or be exposed to financial liability in therformance of their respective duties under thise&gient or the Supplemental Remarketing
Agreement, and, without limitation of the foregajnige Remarketing Agent shall not be deemed anrwmider of the remarketed Senior
Notes. The Company shall not be obligated in asg ¢a provide funds to make payment upon tend8eafor Notes for remarketin

(d) The Remarketing Agagrees to give the notices required by Sectiod&(g) and (h), 3.02(g) and (h), 3.03(g) and (h)
and 3.04 (h) and (i) of the First Supplemental tridee.

Section 3. __Feedn the event of a Successful Initial Remarketi®gccessful Second Remarketing, or Successfull Remarketing,
the Remarketing Agent shall retain as a fee fareiset and remarketing services (the "Remarkete®f)Fan amount not exceeding 25 basis
points (0.25%) of the Minimum Remarketing Pricenfrany amount received in connection with suchdahRemarketing, Second
Remarketing or Third Remarketing in excess of theiMum Remarketing Price. In the event of a Sudoégsnal Remarketing, the
Remarketing Agent shall retain as the Remarketewdn amount not exceeding 25 basis points (0.28%)e principal amount of the
remarketed Senior Notes from any amount receivedimection with such Final Remarketing in excdgb® aggregate principal amount of
such remarketed Senior Notes.

Section 4. _ Replacement and Resignatf Remarketing Agent (a) The Company may at any time in its absadigeretion replace
as the reset agent and remarketimg hgeeunder on ten Business Days' prior writteiicado . Any su
replacement shall become effective upon the expiratf such ten Business Days. Upon providing sutice, the Company shall use all
reasonable efforts to appoint such a successoagnter into a remarketing agreement with sucleessgor as soon as reasonably practicable.

(b) maygest any time and be discharged from its duties@bligations hereunder as the reset agent, the
remarketing agent, or both on ten Business Daia' written notice to the Company. Any such restiprashall become effective upon the
expiration of such ten Business Days. Upon recgiwiotice from the Remarketing Agent that it wistesesign hereunder, the Company s
use all reasonable efforts to appoint such a ssocesd enter into a remarketing agreement wils goon as reasonably practicable.

(c) The Company shallegihe Purchase Contract Agent, the Indenture geushe Collateral Agent and the Custodial Agent
prompt written notice of the appointment of anycassor Remarketing Agent.

Section 5. _ Dealing in the SecuritieBhe Remarketing Agent, when acting hereundemnder the Supplemental Remarketing
Agreement or when acting in its individual or ariier capacity, may, to the extent permitted by lamy, sell, hold or deal in any of the
Senior Notes, Treasury Units, Corporate Units gr@ther securities of the Company. With respectrtp Senior Notes, Treasury Units,
Corporate Units or any other securities of the Canypowned by it, the Remarketing Agent may exeraigevote or join in any action with
like effect as if it did not act in any capacityréender. The Remarketing Agent, in its individuapacity, either as principal or agent, may
engage in or have an interest in any financialtbeiotransaction with the Company as freely asdfd not act in any capacity hereunder.

Section 6. _ Registration Statemeut Rrospectus In connection with the Initial Remarketing, SeddRemarketing, in the event of a
Failed Initial Remarketing, or Third Remarketing the event of a Failed Second Remarketing, iftartte extent required in the opinion of
counsel (which need not be a formal written opihimn the Remarketing Agent or the Company by ayafiie law, regulations or
interpretations in effect at the time of such alifRemarketing, Second Remarketing or Third Remanfieas the case may be, the Company
(i) shall use its reasonable efforts to have astegfion statement relating to the Senior Notesctiffe under the Securities Act of 1933 prio
the third Business Day immediately preceding Fetyra&, 2005, in the case of the Initial Remarketidgrch 15, 2005, in the case of the
Second Remarketing and April 15, 2005, in the cdisbe Third Remarketing, (i) if reasonably requeesby the Remarketing Agent shall
furnish a current preliminary prospectus and, ffleqable, a current preliminary prospectus supplene be used by the Remarketing Agent
in the Initial Remarketing not later than seveniBess Days prior to February 15, 2005, in the cdske Initial Remarketing, March 15,
2005, in the case of the Second Remarketing and 2gr2005, in the case of the Third Remarketiogsuch earlier date as the Remarketing
Agent may reasonably request) and in such quasiighe Remarketing Agent may reasonably reqaredt(iii) shall furnish a current fin




prospectus and, if applicable, a final prospectypEement to be used by the Remarketing Agentériniiiial Remarketing not later than the
third Business Day immediately preceding Febru&ry2D05, in the case of the Initial Remarketingrahal5, 2005, in the case of the Second
Remarketing, and April 15, 2005, in the case ofthied Remarketing, in such quantities as the Ré&starg Agent may reasonably request,
and shall pay all expenses relating thereto. Iretrent of a Failed Third Remarketing and in conibectvith the Final Remarketing, if and to
the extent required in the opinion of counsel (Wwhieed not be a formal written opinion) for the Reketing Agent or the Company by
applicable law, regulations or interpretationsfiiee at the time of such Final Remarketing, thenpany (i) shall use its reasonable efforts to
have a registration statement relating to the Séwides effective under the Securities Act of 1988r to the third Business Day immediat
preceding the Purchase Contract Settlement D§td,r@asonably requested by the Remarketing Agemdll furnish a current preliminary
prospectus and, if applicable, a current prelimjinmapspectus supplement to be used by the Remagkatent in the Final Remarketing not
later than seven Business Days prior to the Puec@asitract Settlement Date (or such earlier datbeaRemarketing Agent may reasonably
request) and in such quantities as the Remarkaiiegt may reasonably request, and (iii) shall fsiira current final prospectus and, if
applicable, a final prospectus supplement to bd bgehe Remarketing Agent in the Final Remarketinglater than the third Business Day
immediately preceding the Purchase Contract Sedgthéfate in such quantities as the Remarketing Agery reasonably request, and shall
pay all expenses relating thereto. The Company alsal take all such actions as may (upon adviadahsel to the Company and the
Remarketing Agent) be necessary or desirable wstdér securities or blue sky laws in connectiomwhie Initial Remarketing, Second
Remarketing, Third Remarketing or Final Remarketasyapplicable.

Section 7. _ Conditions to the RemtnigeAgent's Obligations The obligations of the Remarketing Agent undiés Agreement and
the Supplemental Remarketing Agreement shall bsuto the terms and conditions of this Agreenaetd the Supplemental Remarketing
Agreement, including, without limitation, the folling conditions: (i) the Senior Notes tendered &érptherwise to be included in, the Initial
Remarketing, Second Remarketing, Third Remarketdiriginal Remarketing, as the case may be, havbeet called for redemption, (i) the
Remarketing Agent is able to find a purchaser oclpasers for tendered Senior Notes (1) in the cht®e Initial Remarketing, Second
Remarketing or Third Remarketing, at a price nss$ lihan the Minimum Remarketing Price, and (2hendase of the Final Remarketing, at a
price not less than 100% of the principal amouatebf, (iii) the Purchase Contract Agent, the Gelial Agent, the Custodial Agent, the
Company and the Trustee shall have performed thsprective obligations in connection with the BdiRemarketing, the Second
Remarketing, in the event of a Failed Initial Reketing, the Third Remarketing, in the event of ddehSecond Remarketing, and the Final
Remarketing, in the event of a Failed Third Remtinkge in each case pursuant to the Purchase Comtgreement, the Pledge Agreement,
the Indenture, this Agreement and the Supplem&usgiarketing Agreement (including, without limitatjagiving the Remarketing Agent
notice of the aggregate principal amount, as tise caay be, of Senior Notes to be remarketed, potlaan 11:00 a.m., New York City time,
on the fourth Business Day prior to the Purchaseti@ot Settlement Date, in the case of the Finah&#&eting, and, in each case,
concurrently delivering the Senior Notes to be ndkted to the Remarketing Agent), (iv) no Evenbefault (as defined in the Indenture)
with respect to the Senior Notes shall have ocduared be continuing, (v) the accuracy of any regmions and warranties of the Company
included in this Agreement and the Supplemental &keating Agreement, (vi) the performance by the @any of its covenants and other
obligations included and incorporated by referandéis Agreement and the Supplemental Remark&grgement, and (vii) the satisfaction
of the other conditions set forth in the SupplerabRemarketing Agreement.

Section 8. _ Termination of Remarkgthkgreement This Agreement shall terminate as to any Remugté\gent that is replaced on
the effective date of its replacement pursuantctiSn 4(a) hereof or pursuant to Section 4(b) dfeidotwithstanding any such termination,
the obligations set forth in Section 3 hereof shailvive and remain in full force and effect umtilamounts payable under said Section 3 ¢
have been paid in full. In addition, each formenfaeketing Agent hereunder shall be entitled toritplets and benefits under Section 10 of
this Agreement notwithstanding the replacemenesignation of such Remarketing Agent.

Section 9. _ Remarketing: Agent's &anfance; Duty of Care The duties and obligations of the Remarketingmghall be
determined solely by the express provisions of Agigeement and the Supplemental Remarketing Agraeri® implied covenants or
obligations of or against the Remarketing Agentldigread into this Agreement or the SupplemeRtaharketing Agreement. In the abse
of bad faith on the part of the Remarketing Agém#, Remarketing Agent may conclusively rely upoy document furnished to it that
purports to conform to the requirements of thiseggnent or the Supplemental Remarketing Agreemsitheacase may be, as to the truth of
the statements expressed therein. The RemarketjergtAshall be protected in acting upon any docuroenbmmunication reasonably
believed by it to be signed, presented or maddéytoper party or parties. The Remarketing Agkall :iot have any obligation to determ
whether there is any limitation under applicable & the Reset Rate on the Senior Notes or, ietleany such limitation, the maximum
permissible Reset Rate on the Senior Notes, arydstie! rely solely upon written notice from ther@oany (which the Company agrees to
provide prior to the tenth Business Day before Baty 15, 2005, in the case of the Initial Remarigtprior to the tenth Business Day before
March 15, 2005, in the case of the Second Remaikgtrior to the tenth Business Day before April 2805, in the case of the Third
Remarketing, and prior to the tenth Business DdgrbePurchase Contract Settlement Date, in the afgee Final Remarketing) as to
whether or not there is any such limitation andoif the maximum permissible Reset Rate. The RestiagkAgent shall not incur any liabili
under this Agreement or the Supplemental Remars&greement to any beneficial owner or holder afiSeNotes, or other securities, eit
in its individual capacity or as Remarketing Agémtany action or failure to act in connection witie remarketing or otherwise in conneci
with the transactions contemplated by this Agredmeithe Supplemental Remarketing Agreement. Theigions of this Section 9 shall
survive any termination of this Agreement and shilb continue to apply to every Remarketing Adereunder notwithstanding their
resignation or removal.

Section 10. __Indemnification and CGimition. [To Be Inserted]

Section 11.  Governing LawT his Agreement shall be governed by and condtiu@ccordance with the laws of the State of New
York without regard to conflict of law principlekdreunder



Section 12.  Term of Agreemeritinless otherwise terminated in accordance vighprovisions hereof and except as otherwise
provided herein, this Agreement shall remain ihfimice and effect from the date hereof until thetfBusiness Day thereafter on which no
Senior Notes are outstanding, or, if earlier, thisiBess Day immediately following February 15, 20@3he case of a Successful Initial
Remarketing, the Business Day immediately followiigrch 15, 2005, in the case of a Successful SeBamdarketing, the Business Day
immediately following April 15, 2005, in the caskaoSuccessful Third Remarketing, or the Businegg immediately following the Purcha
Contract Settlement Date. Anything herein to thetiary notwithstanding, the provisions of the Isshtence of Section 8 hereof and the
provisions of Sections 3, 9 and 10 hereof shalligsarany termination of this Agreement and remaifuil force and effect.

Section 13. __Successors and Assighise rights and obligations of the Company amdRhbrchase Contract Agent (both in its
capacity as Purchase Contract Agent and as attamAfagt) hereunder may not be assigned or delégatany other person without the prior
written consent of the Remarketing Agent, excejith wespect to the Purchase Contract Agent, in ection with the appointment of a
successor thereto pursuant to the Purchase CoAmaatment. The rights and obligations of the Réwizmg Agent hereunder may not be
assigned or delegated to any other person wittheuptior written consent of the Company, except ti Remarketing Agent shall have the
right to appoint additional remarketing agents @idled herein. This Agreement shall inure to tkeaddit of and be binding upon the
Company, the Purchase Contract Agent and the RetiragkAgent and their respective successors angrssand the other Indemnified
Parties (as defined in Section 10 hereof) anddleessors, assigns, heirs and legal representafities Indemnified Parties. The terms
"successors" and "assigns" shall not include amghmser of Securities or Senior Notes merely becatisuch purchase.

Section 14. _ HeadingsSection headings have been inserted in thisekgemt and the Supplemental Remarketing Agreemeat as
matter of convenience of reference only, and digreed that such section headings are not a ptrisohgreement or the Supplemental
Remarketing Agreement and will not be used in tierpretation of any provision of this Agreementhar Supplemental Remarketing
Agreement.

Section 15. _ Severabilitylf any provision of this Agreement or the Suppéntal Remarketing Agreement shall be held or deem
be or shall, in fact, be invalid, inoperative oeanforceable as applied in any particular case ynaarall jurisdictions because it conflicts with
any provisions of any constitution, statute, rulguoblic policy or for any other reason, then,le extent permitted by law, such
circumstances shall not have the effect of renddtie provision in question invalid, inoperativeumenforceable in any other case,
circumstances or jurisdiction, or of rendering atlyer provision or provisions of this Agreementtoe Supplemental Remarketing
Agreement, as the case may be, invalid, inoperativenenforceable to any extent whatsoever.

Section 16. __ Counterpart¥his Agreement and the Supplemental Remarkétgrgement may be executed in counterparts, each of
which shall be regarded as an original and all leittv shall constitute one and the same document.

Section 17. __ Amendmentd his Agreement and the Supplemental Remarkétgrgement may be amended by any instrument in
writing signed by the parties hereto. The Company the Purchase Contract Agent agree that theyhailenter into, cause or permit any
amendment or modification of the Purchase Cont#kgceement, the Pledge Agreement, the Securitiesmpiother instruments or agreements
relating to the Securities (other than those ipafbn the date of this Agreement) that would nialtgrand adversely affect the rights, duties
or obligations of the Remarketing Agent without ghr@r written consent of the Remarketing Agente arties agree that without the
Remarketing Agent's prior written consent the Comypshall not amend the First Supplemental Indermtutbe Senior Notes if such
amendment would materially and adversely affectitjies or obligations of the Remarketing Agentbange the remarketing procedures
applicable to the Senior Notes.

Section 18. _ NoticesUnless otherwise specified, any notices, regesnsents or other communications given or madeumder ¢
pursuant hereto shall be made in writing or tratteahiby any standard form of telecommunicationluding telephone or telecopy, and
confirmed in writing. All written notices and confiations of notices by telecommunication shall berded to have been validly given or
made when delivered or mailed, registered or éedtimail, return receipt requested and postageamtepll such notices, requests, consents
or other communications shall be addressed asifsilo

if to the Company, to:

100 CenturyTel Drive
Monroe, LA 71203
Attention: Chief Financial Officer

with a copy to:

Jones, Walker, Waechter, Poitevent, Carrere & Dened P
201 Saint Charles Avenue

New Orleans, LA 70170

Attention: Kenneth J. Najder, Esq.

if to the Remarketing Agent, to:

[ADDRESS OF REMARKETING AGENT



with a copy to:
[COUNSEL TO REMARKETING AGENT]
and if to the Purchase Contract Agent, to:

Wachovia Bank, National Association
2525 West End Avenue, Suite 1200
Nashville, TN 37203

or to such other address as any of the above shedify to the other in writing.

Section 19.  InformationThe Company agrees to furnish the Remarketingnf\gith such information and other documents as th
Remarketing Agent may reasonably request in cororeetith the transactions contemplated by this Réweting Agreement and the
Supplemental Remarketing Agreement, and make rabgpavailable to the Remarketing Agent and anyantant, attorney or other advisor
retained by the Remarketing Agent such informatiai parties would customarily require in connattiath a due diligence investigation
conducted in accordance with applicable securiéies and cause the Company's officers, directonpl@yees and accountants to participate
in all such discussions and to supply all suchrimfttion reasonably requested by any such persoconnection with such investigation.

IN WITNESS WHEREOF, each of the Compahg Purchase Contract Agent and the Remarketgentthas caused this Agreement
to be executed in its name and on its behalf byadiits duly authorized signatories as of the diast above written.

CENTURYTEL, INC.

By:
Name:
Title:
CONFIRMED AND ACCEPTED
[
By:

Authorized Signatory

WACHOVIA BANK, NATIONAL ASSOCIATION,
not individually but solely as Purchase Contract
Agent and as attorney-in-fact for the holders of
the Purchase Contracts

By:

Name:
Title:

Exhibit A to
Remarketing Agreeme

FORM OF SUPPLEMENTAL REMARKETING AGREEMENT

Supplemental Remarketing Agreementdiate ,20__ among CenturyTel, Inc., @idiana corporation (the "Company"),
Wachovia Bank, National Association, a nationalkiag association organized and existing underdheslof the United States, as Purchase
Contract Agent and attorney-in-fact for the Holdefshe Purchase Contracts (as such terms areedeifinthe Purchase Contract Agreement
referred to in Schedulehlereto), and , as remarketing agentemad agent (the "Remarketing Agent").

NOW, THEREFORE, for and in considerataf the covenants herein made and for other gaddraluable consideration, the receipt
and sufficiency of which are hereby acknowledgkd,fdarties hereto agree as follows:

1. _DefinitionsCapitalized terms used and not defined in thiss&ment shall have the meanings assigned to théime in
Remarketing Agreement dated as of , @Be "Remarketing Agreement”) among the Comptre/Purchase Contract Agent
and or, if not defined in the Remankpfigreement, the meanings assigned to them iRtihehase Contract Agreement



defined in_ScheduleHereto).

2. _Registration Statement and Rrosps. [IF A REGISTRATION STATEMENT IS REQUIRED] The Cgpany has filed with the
Securities and Exchange Commission, and there d@mie effective, a registration statement on For3niScluding a prospectus, relating to
the Securities (as such term is defined on Schddedeeto). Such Registration Statement, as ameraaedincluding the information deemed
to be a part thereof pursuant to Rule 430A undeiSicurities Act of 1933, as amended (the "1933) Aahd the documents incorporated or
deemed to be incorporated by reference thereirhemnafter called, collectively, the "RegistratiBtatement"; [the related preliminary
prospectus dated , including the doctaecorporated or deemed to be incorporated tareate therein, [and preliminary
prospectus supplement dated are hétavicalled, [collectively] the "preliminary prosgtus"] and the related prospectus dated

, including the documents incorporateteemed to be incorporated by reference therantg prospectus supplement de

are hereinafter called, [collectivellyd "Prospectus.” The Company has provided cafdidee Registration Statement [, t
preliminary prospectus] and the Prospectus to #radrketing Agent, and hereby consents to the useedpreliminary prospectus] and the
Prospectus in connection with the remarketing efSlecurities. [In the event that a Registratiotegtant is not required, insert the following:
The Company has provided to the Remarketing Adenyse in connection with remarketing of the Sémg (as such term is defined on
Schedule | hereto), a [preliminary remarketing meandum and] remarketing memorandum and [descriteer ahaterials, if any]. Such
remarketing, memorandum (including the documertsriporated or deemed to be incorporated by refertharein, [and] [describe other
materials] are hereinafter called, collectivelye tlProspectus,” [and such preliminary marketing me@mdum (including the documents
incorporated or deemed to be incorporated by reéeréherein) is hereinafter called a "preliminarggpectus")]. The Company hereby
consents to the use of the Prospectus [and thienimaly prospectus] in connection with the remairigedf the Securities]. All references in
this Agreement to amendments or supplements tR&ugistration Statement [, the preliminary prospglctu the Prospectus shall be deemed
to mean and include the filing of any document uride Securities Exchange Act of 1934, as amenithed’ (1934 Act"), which is
incorporated or deemed to be incorporated by reéerén the Registration Statement [, the prelimimapspectus] or the Prospectus, as the
case may be.

3. _Provisions Incorporated by Refee. (a) Subject to Section 3(b) hereof, Sectionsof the Underwriting Agreement are
incorporated herein by refereneeutatis mutandisand the Company hereby makes the representatimh&arranties, and agrees to comply
with the covenants and obligations, set forth e phovisions of the Underwriting Agreement incogded by reference herein, as modified by
the provisions of Section 3(b) hereof.

(b) With respect to theisions of the Underwriting Agreement incorporakestein, for the purposes hereof, (i) all references
therein to the "Underwriter" or "Underwriters" shia¢ deemed to refer to the Remarketing Agent dinéfarences to the "Representative” or
the "Representatives” shall be deemed to refer to ; (ii) all references therein to the "iBgUnits" or "Initial Securities" shall be
deemed to refer to the Securities as defined hefi@)rall references therein to the "Closing Dashall be deemed to refer to the Remarketing
Closing Date specified in Schedulbdreto; (iv) all references therein to the "Registn Statement," [the "Preliminary Prospectus'{ha
"Final Prospectus” shall be deemed to refer tdbgistration Statement[, the preliminary prospdcnsl the Prospectus, respectively, as
defined herein; (v) all references therein to tlligreement,” the "Underwriting Agreement," "herédherein" and all references of similar
import, shall be deemed to mean and refer to thippfemental Remarketing Agreement; (vi) all refeemtherein to "the date hereof," "the
date of this Agreement" and all similar referenslesll be deemed to refer to the date of this Suppital Remarketing Agreement; (vii) all
references therein to any "settlement date" skatlisregarded; and (viii) [other changes].]

4. _RemarketingSubject to the terms and conditions and in rekampon the representations and warranties hegéefiorsh or
incorporated by reference herein and in the Rentiakké&greement, the Remarketing Agent agrees tdtaseasonable efforts to remarket, in
the manner set forth in Section 2(b) of the RentargeAgreement, the aggregate principal amounthasase may be, of Securities set forth
in Schedule hereto at a purchase price not less than 100%edMmimum Remarketing Price] [aggregate principalount of the
Securities]. In connection therewith, the regisidnelder or holders thereof agree, in the mannecifipd in Section 5 hereof, to pay to the
Remarketing Agent a Remarketing Fee equal to anuatmmt exceeding 25 basis points (0.25%) of [theilium Remarketing Price] [such
aggregate principal amount,] payable by deductiomfany amount received in connection from suchilih [Second] [Third] [Final]
Remarketing in excess of the [Minimum Remarketingd] [aggregate principal amount of the SecurjtiPsirsuant to the First Supplemental
Indenture, the right of each holder of Securitiehdve Securities tendered for purchase shalhhiteli to the extent set forth in the last
sentence of Section 2(b) of the Remarketing Agreergvehich is incorporated by reference herein).mdare fully provided in Section 2(c) of
the Remarketing Agreement (which is incorporateddfgrence herein), the Remarketing Agent is ntigated to purchase any Securities in
the remarketing or otherwise, and neither the Caompper the Remarketing Agent shall be obligatedrig case to provide funds to make
payment upon tender of Securities for remarketing.

5. _Delivery and Paymer{a) Delivery of payment for the remarketed Sdmsiby the purchasers thereof identified by the
Remarketing Agent and payment of the Remarketirgdhall be made on the Remarketing Closing Daifeedibcation and time specified in
Schedule hereto (or such later date not later than five Bess Days after such date as the Remarketing Apeaiitdesignate), which date
and time may be postponed by agreement betwedRdimarketing Agent and the Company. Delivery ofrmaarketed Securities and
payment of the Remarketing Fee shall be made tRé&mearketing Agent against payment by the respegtivchasers of the remarketed
Securities of the consideration therefor as spettifierein, which consideration shall be paid toGb#ateral Agent for the account of the
persons entitled thereto by certified or offician check or checks drawn on or by a New York @begiflouse bank and payable in
immediately available funds or in immediately asble funds by wire transfer to an account or actodasignated by the Collateral Agent.

(b) If the Securities am represented by a Global Security held by or etmalf of The Depository Trust Company, certifice
for the Securities shall be registered in such rsaamel denominations as the Remarketing Agent ntayest not less than one full Business
Day in advance of the Remarketing Closing Date,thedCompany, the Collateral Agent and the regstéiolder or holders thereof agree



have such certificates available for inspectiortkpging and checking by the Remarketing Agent ivNerk, New York not later than 1:00
p.m. on the Business Day prior to the Remarketilugi€@g Date.

6. _NoticesUnless otherwise specified, any notices, requestssents or other communications given or madeuneler or pursua
hereto shall be made in writing or transmitted by standard form of telecommunication, includinigpéone or telecopy, and confirmed in
writing. All written notices and confirmations obtices by telecommunication shall be deemed to baea validly given or made when
delivered or mailed, by registered or certified In@turn receipt requested and postage prepaldugh notices, requests, consents or other
communications shall be addressed as follows:

if to the Company, to:

100 CenturyTel Drive
Monroe, LA 71203
Attention: Chief Financial Officer

with a copy to:

Jones, Walker, Waechter, Poitevent, Carrere & Dened P
201 Saint Charles Avenue

New Orleans, LA 70170

Attention: Kenneth J. Najder, Esq.

if to the Remarketing Agent, to:
[ADDRESS OF REMARKETING AGENT]
with a copy to:
[COUNSEL TO REMARKETING AGENT]
and if to the Purchase Contract Agent, to:

Wachovia Bank, National Association
2525 West End Avenue, Suite 1200
Nashville, TN 37203

or to such other address as any of the above ghedify to the other in writing.

7. _Indemnity and ContributioAnything herein to the contrary notwithstandittte Remarketing Agent shall be entitled to
indemnity and contribution on the terms and condgiset forth in the Remarketing Agreement.

If the foregoing is in accordance wjithur understanding of our agreement, please signmetnrn to us the enclosed duplicate hereof,
whereupon this letter and your acceptance shalésgpt a binding agreement among the Company anfemarketing Agent.

Very truly yours,

CENTURYTEL, INC.

By:

Name:
Title:

CONFIRMED AND ACCEPTED:
[ ]

By:
Authorized Signatory



[Add other Remarketing Agents, if any]

WACHOVIA BANK, NATIONAL ASSOCIATION,

not individually but solely as Purchase Contraceiganc
as attorney-in-fact for the holders of the Purchase
Contracts

By:

Name:
Title:

SCHEDULE |
to Supplemental Remarketing Agreement

Securities subject to the remarketing: Senior Ndesies J, due 2007 of CenturyTel, Inc. (the "8&eg").

Purchase Contract Agreement, dated as of May 12 @g@@ "Purchase Contract Agreement”), by and batw@enturyTel, Inc., a Louisiana
corporation, and Wachovia Bank, National Associgt® national banking association organized anstiagi under the laws of the United
States.

Pledge Agreement, dated as of May 1, 2002 (thedg@légreement”), by and among CenturyTel, Inc.paisiana corporation, JPMorgan
Chase Bank, a national banking association, anch@ia& Bank, National Association, a national baglassociation organized and existing
under the laws of the United States.

Indenture, dated as of March 31, 1994 (the "Senidenture"), by and between CenturyTel, Inc., aitiama corporation, and Regions Bank
(successor-in-interest to First American Bank angsTof Louisiana and Regions Bank of Louisiana)Atabama state banking corporation,
as trustee.

First Supplemental Indenture, dated as of May 022the "First Supplemental Indenture” and, togettith the Senior Indenture, the
"Indenture") by and between CenturyTel, Inc., aik@na corporation, and Regions Bank, an Alaba@i@ ftanking corporation, as trustee.

[Minimum Remarketing Price]
[Aggregate Principal Amount of Securities: $

Underwriting Agreement, dated April 30, 2002 (théntlerwriting Agreement") among CenturyTel, Inc. &aldman Sachs & Co., as
Representative of the several Underwriters.

Remarketing Closing Date, Time and Location:

Exhibit 5.4
to Registration Statemen
Registration No. 3338427¢

[Letterhead of Jones, Walker, Waechter, Poitev@atrére & Denégre, L.L.P.]

May 6, 2002

CenturyTel, Inc



100 CenturyTel Drive
Monroe, Louisiana 71203

Re: Registration Statement on Forfh S-
CenturyTel, Inc. ("CenturyTel")
Registration No. 333-84276

Ladies and Gentlemen:

We have acted as CenturyTel's speoiahsel in connection with the issuance and sathewulate hereof by CenturyTel of 20,000,000
Equity Units, initially consisting of 20,000,000 @orate Units (the "Equity Units"), each of whiclile initially comprised of a purchase
contract to purchase shares of CenturyTel's constauk no later than May 15, 2005 (a "Purchase @otifrand a beneficial interest in a
Senior Note, Series J, due 2007 having a $25 spabecipal amount (a "Senior Note"), pursuant )alfe Underwriting Agreement, dated
April 30, 2002 (the "Underwriting Agreement"), bgdabetween CenturyTel and Goldman, Sachs & Cdhesepresentatives of the several
underwriters named therein, (ii) the Purchase @aht#igreement, dated as of May 1, 2002 (the "Pwei@ontract Agreement"), by and
between CenturyTel and Wachovia Bank, National Aisgion, as purchase contract agent (the "Purchgsat"), (iii) the Pledge Agreement,
dated as of May 1, 2002 (the "Pledge Agreemeny"ardl among CenturyTel, the Purchase Agent and dfavicChase Bank, as collateral
agent, custodial agent and securities intermed{afythe Indenture, dated as of March 31, 1994h@gtofore supplemented by board
resolutions and as further supplemented by thé Supplemental Indenture thereto dated as of M&pQ2 (the "Supplemental Indenture"),
the "Indenture"), by and between CenturyTel andi®teggBank (successor to Regions Bank of LouisiamtaRirst American Bank & Trust of
Louisiana), as trustee (the "Trustee"), and (v)rtdggstration statement (No. 333-84276) on Form(8s3amended, the "Registration
Statement") and the prospectus dated April 29, Z862upplemented by the prospectus supplement dard 30, 2002, the "Final
Prospectus") forming a part thereof. For purposgedf, we refer to the Purchase Contract Agreentieat?ledge Agreement and the
Indenture (including the Supplemental Indenturethas'Ancillary Transaction Agreements."

In connection with rendering the opimsa@xpressed below, we have examined and relied (@poopies of the Ancillary Transaction
Agreements, (ii) specimens of certificates représgrthe Equity Units and the Senior Notes issuredonnection therewith, (iii) minutes from
the meetings of the Board of Directors of Centulyiedd on February 26, 2002, minutes from the nmeedif the Special Pricing Committee
the Board of Directors of CenturyTel held on A@9, 2002, and the records of certain other proocggsddf CenturyTel's Board of Directors
that relate to the organization of CenturyTel, @@nturyTel's amended and restated articles offimcation and CenturyTel's bylaws, as
amended, each as certified to our satisfaction(@ncertain certificates, documents and otherimaents delivered on or prior to the date
hereof pursuant to the Underwriting Agreement,Raechase Contract Agreement and the Indentureydimgy, without limitation, certain
legal opinions and certificates furnished by Ceyifiet on the date hereof pursuant to the Undervgifigreement and certain certificates and
orders relating to the authentication and delivarthe Equity Units and Senior Notes. We have alsthout independent investigation or
verification, relied upon factual representatiorsde by CenturyTel during the course of our repriagiem and upon such other documents,
records, certificates and other instruments, iriolyidertificates or other written or oral advicepaiblic officials and officers of CenturyTel,
we considered necessary or appropriate in conmewtith rendering the opinions expressed below.

In our examination of such documents have assumed without independent verificatiothé) each of the documents and
instruments reviewed by us has been duly autharezeetuted and delivered by each of the partiegth@ther than CenturyTel and is
enforceable against such parties in accordancethétterms thereof, (ii) the authenticity of allcdonents and instruments submitted to us as
originals, (iii) the conformity to the originals afl documents and instruments submitted to u®aiomed, certified or photostatic copies,
(iv) the accuracy and completeness of all corpamterds made available to us by CenturyTel, (&)absence of any other documents,
instruments, records, agreements or understanthagslter, modify or change in any way the terfhe Ancillary Transaction Agreements,
the Equity Units, the Purchase Contracts or thedBéotes, or the validity or accuracy of the regmetations made to us orally or as set forth
in any documents, instruments, records or agreenpenvided to or reviewed by us, (vi) that the efifeeness of the Registration Statement
has not been terminated or rescinded, (vii) theigemess of all signatures on all documents antduiimgnts examined by us and (viii) the
power and legal capacity of all persons (other fanturyTel) who have executed documents reviewaasthereunder.

Based upon the foregoing and subjettiedollowing qualifications and comments, we af¢he opinion that:

1. CenturyTel is a corporation daiganized, validly existing and in good standimgler the laws of the State of Louisiana and has
all requisite corporate power to issue the EquitytéJand the Senior Notes.

2. The Equity Units and the Semotes have been duly authorized, executed andetetivby CenturyTel. The Purchase Contracts
and the Senior Notes constitute valid and bindibligations of CenturyTel, enforceable against Ceftal in accordance with their respect
terms, except that (A) the enforcement thereof begubject to bankruptcy, insolvency, reorganiraticaudulent conveyance, moratoriun
other similar laws, now or hereafter in effectati#lg to creditors' rights generally, (B) the ectability thereof is subject to general princig
of equity (regardless of whether such enforceahiittonsidered in a proceeding at law or in equatyd that the remedy of specific
performance and injunctive and other forms of explé relief may be subject to equitable defensdg@ithe discretion of the court before
which any proceeding therefor may be brought andcéttain provisions contained in the Ancillary fisaction Agreements relating to
remedies may be limited by public policy, equitapiciples or other provisions of applicable lawses, regulations, court decisions or
constitutional requirements.

3. The shares of common stock aft@gTel issuable pursuant to the terms and canitdf the Purchase Contracts (the "Issu



Common Stock") have been duly and validly authatiaed reserved for issuance by CenturyTel and, wdsered and delivered in accorda
with the provisions of the Purchase Contract Agreeiagainst payment of the purchase price thereitihe duly and validly issued, fully
paid and non-assessable. The issuance of the leDaimmon Stock will not be subject to any preexgtight.

The foregoing opinions are subjecti® following exceptions, qualifications and comnsent

(@ In connection with our opiniogpressed above, we have assumed that neithisstr@nce and delivery of the Equity Units or
the Senior Notes, nor the compliance by Centuryiitil the terms of the Equity Units or the Senionté&g will violate any applicable law or
regulation (including those relating to the regiglatof communications companies) or will resulainiolation of any provision of any
instrument or agreement then binding upon CenturyFeany restriction imposed by any court or gowveental body having jurisdiction over
CenturyTel or its assets.

(b) We are members of the bar ef$late of Louisiana and do not purport to be d@sper the laws of any other jurisdiction. The
opinions rendered herein are specifically limitecttirrently applicable United States federal law #re laws of the State of Louisiana, in
each case solely as they relate to the opinionseegpd herein. With respect to our opinions inguragh 2 above concerning the
enforceability of the securities referenced therei@ note that the Purchase Contracts purport ggoerned by New York law. We have
assumed that a reviewing court will enforce theipsrchoice of New York law, and relied upon aimam from Pillsbury Winthrop LLP wit
respect to all matters of New York law relatedHis bpinion, subject to the assumptions, qualificet and exceptions set forth therein.

(c) Our opinions expressed in peaph 2 above regarding the enforceability of trmustes referenced therein are subject to the
following exceptions, qualifications and comments:

0] the possible uf@neability of provisions permitting modificatiord an agreement only in writing;
(i)  the possible ufenceability of provisions that the terms of anegment are severable;

(i)  the effect of lawequiring mitigation of damages;

(iv) the effect and pitbe unenforceability of contractual provisionsyiding for choice of governing law;

(v) the possible ur@néability of provisions requiring indemnificatidor, or providing exculpation, release or exemptio
from liability for, action or inaction, to the extesuch action or inaction involves negligence difut misconduct or to the extent otherwise
contrary to public policy;

(vi)  the possible uf@ueability of waivers or advance consents thaehhe effect of waiving a party's unmatured rights

(vii)  the possible uf@nmeeability of provisions that waivers or conseloysa party may not be given effect unless in wgti
or in compliance with particular requirements atta person's course of dealing, course of perfocmeaor the like or failure or delay in
taking actions may not constitute a waiver of edatights or provisions or that one or more waiveay not constitute a waiver of related
rights or provisions or that one or more waiverymat under certain circumstances constitute a eva¥ other matters of the same kind; and

(viii) the possible uferteability of provisions permitting the exercismder certain circumstances, of rights withouta®ot
or without providing opportunity to cure failures perform.

(d) All opinions rendered hereie as of the date hereof and are based upon thargtances that exist at the present time,
including, without limitation, statutes, cases,ulagions, facts and circumstances as they currexilt, all of which are subject to change.
assume no obligation to update or supplementdiiisrior the opinions given herein to reflect aamgt$ or circumstances which may hereafter
come to our attention, or any changes in laws terfmetations thereof which may hereafter occur.

(e) Except as to the matters, damnisiand transactions specifically addressed heseirexpress no opinion whatsoever, and no
opinion whatsoever is to be inferred, as to angothatter, document or transaction.

We consent to the filing of this opinias an exhibit to the Registration Statement aritid reference to us in the prospectus and
prospectus supplement forming a part thereof utidecaption "Legal Matters." In giving this consemé do not admit that we are within the
category of persons whose consent is required uBeletion 7 of the Act, or the general rules andili@&gpns of the Commission.

Yours very truly,

JONES, WALKER, WAECHTER,
POITEVENT, CARRERE & DENEGRE, L.L.P.



By: /sl Kenneth J. Najder

Kenneth J. Najder

Exhibit 5.5
to Registration Statemen
Registration No. 3338427¢

[Letterhead of Pillsbury Winthrop LLP]

May 10, 2002

Jones, Walker, Waechter, Poitevent,
Carrere & Denegre, L.L.P.

201 St. Charles Avenue

New Orleans, Louisiana 70170-5100

Ladies and Gentlemen:

CenturyTel, Inc., a Louisiana corparatithe "Company"), has filed with the Securities and Exchange Cdssian a Registratic
Statement on Form S-3, as amended (tfRedistration Statemerij, with respect to $3,000,000,000 maximum aggegdfering price ¢
various securities to be issued by the Company @ewturyTel Capital Trust I, including contracts garchase shares of the Compa
Common Stock, $1.00 par value Common StocK), or the Company's debt securities and unitsheammprised of one or more of
securities registered pursuant to the Registra8imtement, including such contracts and the Conipatgpt securities, to be issued and
from time to time pursuant to Rule 415 under theuBites Act of 1933.

We have acted as counsel for the s¢u@nderwriters named in an Underwriting Agreemdated April 30, 2002 between
Company and Goldman, Sachs & Co., as represergatiVseuch Underwriters, in connection with the &ste and sale pursuant to s
underwriting agreement by the Company of 20,000B00ity Units (the "Equity Units"), initially consisting of 20,000,000 Corporate ité;
components of which are $500 million principal ambaf the Company's Senior Notes, Series J, du& 28@ contracts to purchase share
Common Stock pursuant to the terms thereof (tAarthase Contracty).

In connection with the filing of theeGistration Statement and the consummation ofrtlresactions contemplated by the Underwr
Agreement, we have reviewed originals (or copiedifm or otherwise identified to our satisfactjoof the Registration Statement,
Amended and Restated Articles of Incorporation BpeLaws of the Company as in effect on the date hemwoporate and other docume
records and papers and certificates of public iafic We are members of the Bar of the State of Newk and, for purposes of this opini
do not hold ourselves out as experts on the lavesipfiurisdiction other than the State of New York.

On the basis of such review, assunttiag the Equity Units have been duly authorizegceated and delivered by the Company
are of the opinion that the Purchase Contractstitotesvalid and binding obligations of the Compaanyforceable against the Compan
accordance with their respective terms, except ay fe limited by bankruptcy, insolvency, fraudulestdnveyance, reorganizati
moratorium and other similar laws relating to dieafing creditors' rights generally and generalitadple principles (whether considered |
proceeding in equity or at law) and subject toraplied covenant of good faith, reasonableness aindléaling.

We hereby consent to the filing dsthpinion as an exhibit to the Registration Staemin giving this consent, we do not ther
admit that we are within the category of person@sehconsent is required under Section 7 of the riesuAct of 1933 or the rules a
regulations of the Securities and Exchange Comondsiereunder.
Very truly yours,

/s/ Pillsbury Winthrop LLP

Pillsbury Winthrop LLP



Exhibit 8
to Registration Statemen
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[Letterhead of Jones, Walker, Waechter, Poitev@atrére & Denégre, L.L.P.]
May 6, 2002

CenturyTel, Inc.
100 CenturyTel Drive
Monroe, Louisiana 71203

RE: Issuance and Sale of Equity Units
Ladies and Gentlemen:

We have acted as tax counsel to Cemelyync. ("CenturyTel") in connection with its praration and filing with the Securities and
Exchange Commission (the "Commission") on May D20f a Prospectus Supplement dated April 30, Z062"Prospectus Supplement™)
to the Prospectus dated April 29, 2002 (the "Basspgctus” and, together with the Prospectus Somsie the "Final Prospectus"), which
formed a part of the Registration Statement on Fe+fh(as amended, the "Registration Statement'¢uthe Securities Act of 1933, as
amended, with respect to the issuance on the éatehof 20,000,000 Equity Units (the "Equity Utijtsnitially consisting of units (referred
to as "Corporate Units") initially comprised of é)purchase contract under which the holder agoepsrchase shares of common stock of
CenturyTel no later than May 15, 2005 (a "Purch@setract") and (ii) a beneficial interest in a Serilote, Series J, due 2007 having a $25
stated principal amount (a "Senior Note"). All dapred terms used in this opinion letter and rtbeowise defined herein shall have the
meanings ascribed to such terms in the Final Pobtspe

In delivering this letter, we have mwed and relied upon: (i) the Final Prospectu}tlig resolutions adopted by the Board of
Directors of CenturyTel on February 26, 2002, dreresolutions adopted by the Special Pricing Cdatembf the Board of Directors of
CenturyTel on April 29, 2002; (iii) the UnderwriinrAgreement, dated as of April 30, 2002, by andvbenh CenturyTel and Goldman, Sachs
& Co., as representatives of the several undemsritientified therein; (iv) the Purchase Contragtéement, dated as of May 1, 2002, by and
between CenturyTel and Wachovia Bank, National Asdmn ("Wachovia"); (v) the Pledge Agreementetdbas of May 1, 2002, by and
among CenturyTel, Wachovia and JPMorgan Chase Baikhe Senior Indenture, as supplemented by-thst Supplemental Indenture
dated as of May 1, 2002, by and between Centurgi@lRegions Bank, as trustee; (vii) a form of tlebal Corporate Units certificate; (viii)

a form of the global Treasury Units certificateddix) a form of the Senior Notes certificate. Wgsoshave examined and relied upon
originals, or duplicates or certified or conformzpies, of such records of CenturyTel and suchratbeuments, certificates, representations
and records as we have deemed necessary or appecgsia basis for the opinions set forth herein.

In our examination of such material, veve assumed the genuineness of all signatueeauthenticity of all documents submitted to
us as originals and the conformity to original doeuts of all copies of documents submitted to msddition, we also have assumed that
factual representations made to us are true, daretcomplete and that the transactions relatétetissuance of the Equity Units, the
Corporate Units, and the Senior Notes will be comsiated in accordance with the terms of the docusnemd forms of documents described
herein. If any of the above described assumptiomsiatrue for any reason or if the issuance oBteity Units, the Corporate Units, and the
Senior Notes is consummated in a manner that @sistent with the manner in which it is describethe Final Prospectus, our opinions as
expressed below may be adversely affected and wtayenrelied upon.

On the basis of the foregoing, and ectifjo the following qualifications and commentg, are of the opinion that under current Un
States federal income tax law (i) the Senior Net#isbe classified as indebtedness for United Stéeleral income tax purposes and (ii) the
statements made in the Prospectus Supplement tiredeaption "United States Federal Income Tax Caquesaces,"” insofar as they purport to
constitute summaries of matters of United Statderfd tax law and regulations or legal conclusieitk respect thereto, constitute accurate
summaries of the matters described therein in atenal respects.

We express no opinion with respechittansactions referred to herein or in the Hirakpectus other than as expressly set forth
herein.

Our opinions are based upon the IntdReaenue Code of 1986, as amended, the Treasgujate®ons promulgated thereunder and
other relevant authorities and law, all as in dffacthe date hereof. Consequently, future chamgtise law may cause the tax treatment o
transactions referred to herein to be materiaffiecint from that described in the Final ProspeciMs disclaim any undertaking to advise
of any subsequent changes of the matters stafg@sented or assumed herein or any subsequenteshamgpplicable law, regulations or
interpretations thereof.

We are members of the Bar of the Stéteouisiana, and we do not express any opinioeiharoncerning any law other than the
federal law of the United States. We consent tditimg of this opinion as an exhibit to the Reg#ton Statement and to the reference to



the Base Prospectus under the caption "Legal Maltter giving this consent, we do not admit thatave within the category of persons
whose consent is required under Section 7 of theoAthe general rules and regulations of the Cosaion.

Yours very truly,

Jones, Walker, Waechter, Poitevent,
Carrére & Denegre, L.L.P.

By: /s/ Rudolph R. Ramelli

Rudolph R. Ramelli

Exhibit 12
to Registration Statement
Registration No. 333-84276

RATIO OF EARNINGS TO FIXED CHARGES
FOR THE YEAR ENDED DECEMBER 31,

(UNAUDITED)

2001 2000 1999 1998
excluding excluding excluding excluding
Non- non- Non- non- Non- non- Non- non-
recurring  recurring recurring recurring recurring recurring recurring recurring
2001 items items 2000 items items 1999 items items 1998 items items 1¢
Net income
343,031  (117,370) 225,661 231,474 (2,646) 228,828 239,769 (1,452) 238,317 228,757 (30,528) 198,229 255
Income taxes 210,025  (66,698) 143,327 154711  (4,166) 150,545 189,503 (36,821) 152,682 158,701 (19,331) 139,370 152
Net income before
income taxes
553,056  (184,068) 368,988 386,185 (6,812) 379,373 429,272 (38,273) 390,999 387,458 (49,859) 337,599 408
Adjustments to
earnings:
Fixed charges
229,649 229,649 187,766 187,766 153,222 153,222 168,870 168,870 58
Capitalized interest
(3,472) (3,472) (3,800) (3,800) (1,990) (1,990) (626) (626)
Preferred stock div
req, before tax (654) (654) (664) (664) (675) (675) (692) (692)
Gross earnings from
unconsolidated
cellular
partnerships
(42,553) (7,890) (50,443) (26,986) (5,330) (32,316) (29,956) (6,860) (36,816)  (32,869) - (32,869) (27



Distributed earnings
from unconsoli-
idated cellular
partnerships (from
cash flow stmt)

Gross losses from
unconsolidated
cellular
partnerships

Minority losses from
majority-owned
subsidiaries

Earnings as adjusted

Fixed charges
Interest expense
AFDC

Preferred stock div
req, before tax

Total fixed charges

Ratio of earnings to
fixed charges and
preferred stock
dividends

30,856

15,093

127)

781,848

225,523

3,472

654

229,649

3.40

30,856 35,842
15,003 -

(127)  (1,702)
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183,302 150,557
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664 675
187,766 153,222
| |
3.01 3.75

22,219 26,515
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(10) (37)
529,230 548,619
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RATIO OF EARNINGS FROM CONTINUING OPERATIONS TO FIXED CHARGES AND PREFERRE
FOR THE YEAR ENDED DECEMBER 31,

Income from continuing operations

Income taxes from continuing operations

Net income from continuing operations

before income taxes

(UNAUDITED)

Adjustments to earnings (from continuing operations):

Fixed charges
Capitalized interest

Preferred stock div req, before tax

Minority losses from majority-owned subsidiaries

Earnings from continuing operations as adjusted

2001 2000
excluding excluding
Non- non- Non- non- Non-
recurring recurring recurring  recurring recurring
2001 items items 2000 items items 1999 items
144,146 (16,377) 127,769 124,229 5,494 129,723 135,520 (5,571)
88,711 (8,666) 80,045 83,542 2,957 86,499 88,560 (2,964)
232,857 (25,043) 207,814 207,771 8,451 216,222 224,080 (8,535)
229,649 229,649 187,766 187,766 153,222
(3,472) (3,472) (3,800) (3,800) (1,990)
(654) (654) (664) (664) (675)
(35) (35) (1,614) (1,614) -
458,345 433,302 389,459 397,910 374,637
| | | | |
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Fixed charges from continuing operations:

Interest expense 225,523 225,523 183,302 183,302 150,557 15

AFDC 3,472 3,472 3,800 3,800 1,990

Preferred stock div req, before tax 654 654 664 664 675

Total fixed charges 229,649 229,649 187,766 187,766 153,222 15
— IS ] —

Ratio of earnings from continuing operations to fixed
charges and preferred stock dividends 2.00 1.89 2.07 2.12 2.45
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INDEPENDENT AUDITORS' CONSENT

The Board of Directors
CenturyTel, Inc.:

We consent to the use of our reporbiiporated herein by reference and to the referemoar firm under the heading "Experts" in the
prospectus dated April 29, 2002.

/sl KPMG LLP

Shreveport, Louisiana
May 10, 2002
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