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Pursuant to Rule 457(0) under the Securities Aetregistration fee is calculated based upon thérman offering price of all
securities listed (determined as provided below)s®ant to Rule 457(0) and General Instruction)ligPForm S-3 under the Securities
Act, the table omits certain information.

Any securities registered hereunder may be soldraggly, together or as units with other securitéggstered hereunder.

Includes an indeterminate amount, number or shafrdsbt securities, preferred stock, depositaryeiaommon stock, warrants,
purchase contracts, purchase units and trust pedfeecurities as may be issued from time to tinied®terminate prices, but with an
aggregate initial offering price not to exceed $8,000,000 (subject to note 6 below), plus an iexeinate amount or number of
securities registered hereunder that may be issualgionnection with the exercise of purchase, ewign or exchange rights under
other securities registered hereunder. Certainrgsiesuregistered hereunder may be issued andtsd@nturyTel Capital Trust I, in
which event such securities may be later distridbtioethe holders of trust preferred securities umdetain circumstances.

Estimated solely for the purpose of calculatingréngistration fee.

Pursuant to Rule 457(p) under the Securities Aetrégistration fee of $276,000 that would otheeviie due with respect to the
securities registered pursuant to this registragtatement is offset by a $290,400 credit for f@eviously paid by us to the Securities
and Exchange Commission associated with $1.1 bitfounissued securities that were previously tegesl by us pursuant to
registration statement No. 333-35432 on Form 3] bn April 21, 2000, and such unissued secusritiee hereby deemed
deregistered.

Reflects the principal amount of any debt secuwitssued at, or at a premium to, their principabants, and the issue price rather than



the principal amount of any debt securities issategh original issue discount.

(7) Includes associated preference share purchass,nghich prior to the occurrence of certain evavitsnot be exercisable or evidenced
separate from our common stock.

(8) No separate consideration will be received for gmgrantees. The guarantees include the rightsldérmof the trust preferred
securities under the guarantees and certain bagkdgrtakings, comprised of obligations of Centutyireler the subordinate indentt
and under the declaration of trust of CenturyTgbi@d Trust I, each as described in this registraitatement.

The registrants hereby amend this redigtion statement on such date or dates as may becessary to delay its effective date
until the registrants shall file a further amendmert that specifically states that this registration satement shall thereafter become
effective in accordance with Section 8(a) of the Barities Act or until this registration statement shall become effective on such date as
the Securities and Exchange Commission, acting pwant to Section 8(a), may determine.

Subject to Completion, Dated March 14, 2002

$3,000,000,000

CenturyTel, Inc.

DEBT SECURITIES
PREFERRED STOCK
DEPOSITARY SHARES
COMMON STOCK
WARRANTS
PURCHASE CONTRACTS
PURCHASE UNITS

CenturyTel Capital Trust |

TRUST PREFERRED SECURITIES
Guaranteed as set forth herein by
CenturyTel, Inc.

We or CenturyTel Capital Trust | mag ukis prospectus to offer the following securifi@ssale, either separately, together or in
combination with other such securities:

Unsecured senior or subordinated debt securities

Preferred stock

Depositary shares representing fractional intetiestsir preferred stock

Common stock

Warrants to purchase debt securities, preferrazk stiepositary shares or common stock
Purchase contracts

Purchase units, or

Trust preferred securities issued by CenturyTelit@@hprust I.

We will describe the specific termsaofy securities offered in one or more supplementhis prospectus. A supplement may also
update or change information contained in this pectus.

Our common stock trades on the New Yatdck Exchange under the symbol "CT



You should read this prospectus andmogpectus supplement carefully before you invisis prospectus may not be used to sell
securities unless accompanied by a prospectusesuppt.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary isa criminal offense.

The date of this prospectus is , 2002.
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You should rely only on the information contained oincorporated by reference in this prospectus andny prospectus supplement.
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offer to sell these securities in any jurisdictiorwhere the offer is not permitted. You should not asume that the information contained
in this prospectus or any prospectus supplement eccurate as of any date other than the date on tHeont cover of those documents.



ABOUT THIS PROSPECTUS

This prospectus is part of a RegistraStatement on Form S-3 that we and the Trust filith the Securities and Exchange
Commission utilizing a shelf registration procddader the shelf process, we or the Trust may s@licambination of securities described in
this prospectus in one or more offerings, up total dollar amount of $3,000,000,000. This prospegirovides you with a general descrip
of the securities we or the Trust may offer. Eagtetwe or the Trust sell securities, we will pravid prospectus supplement that will contain
specific information about the terms of that offigri The prospectus supplement may also add, updatenge information contained in this
prospectus. You should read both this prospectdsay prospectus supplement together with additiof@mation described immediately
below under the heading "Where You Can Find Mofermation.”

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and specggdarts, proxy statements and other information trighSecurities and Exchange Commission.
You can read and copy that information at the putgference room of the SEC at 450 Fifth Street, NWsishington, D.C. 20549. You may
call the SEC at 1-800-SEC-0330 for more informatibout the public reference room. The SEC also taiaim an Internet site that contains
reports, proxy and information statements and dtifermation regarding registrants, like us, thik feports with the SEC electronically. The
SEC's Internet address is http://www.sec.gov.

We and the Trust have filed a RegigtraStatement on Form S-3 and related exhibits thi¢hSEC under the Securities Act of 1933.
The Registration Statement may contain additiamf@rmation that may be important to you. You magdr¢he Registration Statement and
exhibits without charge at the SEC's public refeesroom, and you may obtain copies from the SE@edcribed rates.

The SEC allows us to "incorporate Hgrence" the information we file with it, which mesathat we can disclose important
information to you by referring to documents o fi¥ith the SEC. Some information that we currehtlye on file is incorporated by
reference and is an important part of this progmectou will be deemed to have notice of all infation incorporated by reference in this
prospectus as if that information was includechis prospectus. You should therefore read the indédion incorporated by reference in this
prospectus with the same care you use when relumgrospectus and any prospectus supplementi@anformation that we file later with
the SEC will automatically update and supersedarinétion incorporated by reference in this progpeeind information contained in this
prospectus or any prospectus supplement.

We incorporate by reference the follogvdocuments that we have filed with the SEC purstathe Securities Exchange Act of 19

e Annual Report on Form 10-K for the year ended Dduem31, 2000.
e Quarterly Reports on Form 10-Q for the quartersedndarch 31, 2001, June 30, 2001 and Septemb&08Q,

e Current Reports on Form 8-K filed May 10, 2001,8)@i, 2001, August 15, 2001, August 17, 2001, Auguis2001, August 27,
2001, August 28, 2001, October 25, 2001, Novemb20@1, December 10, 2001, January 31, 2002 andi&ebl, 2002.

e The description of our common stock contained inregistration statement, as amended and restatédmn 8-A/A (File No. 1-
7784; filed November 19, 1999), and the descriptibaur related preference share purchase rightagwed in our registration
statement, as amended and restated on Form 8-AlBANB. 1-7784; filed on November 19, 1999).

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

At your request, we will provide youtvia free copy of any of these filings (exceptdghibits, unless the exhibits are specifically
incorporated by reference into the filing). You nraguest copies by writing us at 100 CenturyTel®rMonroe, Louisiana 71203, Attentic
Harvey P. Perry, or by telephoning us at (318) 3880.

FORWARD-LOOKING STATEMENTS

Certain statements made in this prasgeand the documents incorporated herein by mederthat are not historical facts are intended
to be forward-looking statements within the mearohthe Private Securities Litigation Reform Actid95. These forward-looking
statements are based on current expectationsamdyare subject to a number of risks, uncertai@nesassumptions, many of which are
beyond our control. Our actual results may diffatenially from those anticipated, estimated or getgd if one or more of these risks or
uncertainties materialize, or if underlying assum prove incorrect. Factors that could affectiaktesults include but are not limited to:

e our ability to effectively manage our growth, inding successfully financing and timely consummating pending acquisitions,
integrating newly acquired properties into our @piens, hiring adequate numbers of qualified staff successfully upgrading our
billing and other information systems

o the results of our efforts to separate our wiretgssations from our other operations

e the risks inherent in rapid technological cha



o the effects of ongoing changes in the regulatiothefcommunications industry

o the effects of greater than anticipated competitioour markets

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

e our ability to successfully introduce new producservice offerings on a timely and cost-effecthasis

o the effects of more general factors such as changaterest rates, in general market or economi@dions or in legislation,
regulation or public policy.

These factors, and others, are described in grdateil in Item 1 of our Annual Report on Form 1@eK the year ended December 31, 2000.
You are cautioned not to place undue reliance oriayward-looking statements, which speak only fihe date hereof. Except for our
obligations to disclose material information untles federal securities laws, we undertake no otitigao update any of our forward-looking
statements for any reason.

When used in this prospectus, (1) the term "MSA" means a Metropolitan Statistical Area for which the Federal Communications
Commission (the "FCC") has granted a cellular operating license, (2) the term"RSA" means a Rural Service Area for which the FCC has
granted a cellular operating license, (3) theterm"DSL" means digital subscriber lines, through which we provide high-speed Internet service,
(4) theterm"LEC" means a local exchange carrier that provides local telephone service, (5) the term "pops,” whenever used with respect to
our operations, means the population of licensed markets (based on independent third-party population estimates) multiplied by our
proportionate equity interests in the licensed operators of those markets and (6) "Registration Statement" means the registration statement on
Form S-3 referred to on page 1.

Theterms"CenturyTel," "we," "us" and "our" refer to CenturyTel, Inc., and not any of our subsidiaries (unless the context otherwise
requires and except under the heading " CenturyTel," where such terms refer to the consolidated operations of CenturyTel and our
subsidiaries), and theterm " Trust" refersto CenturyTel Capital Trust |, a Delaware business trust.

CENTURYTEL

We are a regional integrated commuigoatcompany. We are primarily engaged in providowgl telephone and wireless
communications services in 21 states. We also geoleing distance, Internet, competitive local exgjea broadband data, security
monitoring, and other communications and businefssrmation services.

CenturyTel is incorporated in Louisia@ar principal executive offices are located & O®nturyTel Drive, Monroe, Louisiana
71203, and our telephone number is (318) 388-9000.

Operations

Telephone operations . According to published sources, we are currethidyeighth largest local exchange telephone comipathe
United States, based on the number of telephoresadines served. At December 31, 2001, our telepbabsidiaries served approximately
1.8 million access lines in 21 states, primarilyural, suburban and small urban communities. Abur access lines are served by digital
switching technology, which in conjunction with etttechnologies allows us to offer additional premiservices to our customers, including
call forwarding, conference calling, caller ideiut#tion, selective call ringing and call waiting.

The table below sets forth informatwith respect to our access lines as of Decembe2@11 and 2000.

December 31, 2001 December 21, 2000
State Number of Percent of Number of Percent of
Access Lines Access Lines Access Lines Access Lines
Wisconsin 498,3311) 28% 498,2341) 28%
Arkansas 271,617 15 278,155 15
Washington 189,868 11 189,341 11

Missouri 130,651 7 129,944 7



Michigan 114,643 6 114,325 6
Louisiana 104,043 6 103,091 6
Colorado 97,571 6 95,509 5
Ohio 84,636 5 85,308 5
Oregon 78,592 4 79,663 5
Montana 65,974 4 65,966 4
Texas 51,451 3 51,387 3
Minnesota 31,110 2 30,910 2
Tennessee 27,660 2 27,781 2
Mississippi 23,579 1 23,435 1
Idaho 6,396 - 6,295 -
New Mexico 6,119 - 6,197 -
Indiana 5,490 - 5,425 -
Wyoming 5,408 - 5,108 -
lowa 2,072 - 2,048 -
Arizona 1,937 - 1,920 -
Nevada 495 - 523 -
1,797,643 100% 1,800,565 100%

(1) Approximately 61,990 (as of December 31,1)0tf these lines are owned and operated by Cehalirg 89%-owned affiliate.

(2) These lines are owned and operated by Cghglis 75.7%-owned affiliate.

We expect future growth in our telepb@perations to be derived from acquiring additieel@phone properties, providing service to
new customers, increasing network usage and prayiliditional services.

Our telephone subsidiaries are instglfiber optic cable in certain of our high traffitarkets and have provided alternative routing of
telephone service over fiber optic cable netwonksdveral strategic operating areas. At Decembe2@11, our telephone subsidiaries had
installed approximately 10,900 miles of fiber optable in use.

Wireless Operations . According to published sources, we are currethityeighth largest cellular telephone company énlUhited
States, based on cellular pops. At December 311,200 majority-owned and operated cellular systhatsaccess to approximately 7.8
million cellular pops and served approximately D@D, customers in 19 MSAs and 22 RSAs in Michigasyitiana, Arkansas, Mississippi,
Wisconsin and Texas. At December 31, 2001, we@lsted minority equity interests in cellular compEmoperating in 10 MSAs and 22
RSAs, which allowed us access to approximatelyn#lllon additional cellular pops. Of our 9.8 milhicaggregate cellular pops, approxima
65% are attributable to our MSA interests, with iadance attributable to our RSA interests.

Our wireless operations are subjedttoeased competition from large wireless carrigfasring nationwide calling plans. We do not
offer a nationwide calling plan at this time andynte hindered in our ability to compete for custosrgeeking these plans. Additionally,
several wireless carriers have taken steps to apatihe TDMA standard used by us and to provide ecéd "next generation" wireless
services utilizing different technologies. If weet to continue to use the TDMA standard or todoranplementation of enhanced wireless
services, we cannot assure you that we will be @mbteceive support from vendors or to competecéffely against competitors using
different technologies or offering more servicest these and other reasons, in August 2001, welenoea that we are exploring the poter
separation of our wireless business from our obperations.

Other Operations. We also provide long distance, Internet, competibcal exchange, broadband data, and securityitoring in
certain local and regional markets, as well asagegrinting and related business information sersi At December 31, 2001, our long
distance business served approximately 465,000meass in certain of our markets. At December 3012@ve provided Internet access
services to a total of approximately 144,800 cusiam121,500 of which received traditional dialinfernet service and 23,300 of which
received retail DSL services.

In late 2000, we began offering contpetilocal exchange telephone services, couplel litg distance, wireless, Internet access



other services, to small to medium-sized businessk®nroe and Shreveport, Louisiana, and in |&@12 we began offering similar services
in Grand Rapids and Lansing, Michigan.

In connection with our long-range plamsell capacity to other carriers in or nearaiarbf our select markets, we also began
providing service in the second quarter of 200&ustomers over a recently constructed 700-mile fiipic ring connecting several
communities in southern and central Michigan.

Pending Acquisitions

On October 22, 2001, we entered infindive agreements to purchase from affiliates/efizon Communications, Inc. assets
comprising all of Verizon's local telephone operasi in Missouri and Alabama. In exchange, we haveel to pay approximately $2.159
billion in cash, subject to certain adjustmentscdbsd below.

The assets to be purchased will incliidall telephone access lines (which numbered@pmately 372,000 as of December 31,
2001) and related property and equipment comprigierizon's local exchange operations in 98 exchamgeredominantly rural and
suburban markets throughout Missouri, several dElwhre adjacent to properties currently owned@etated by us, (ii) all telephone acc
lines (which numbered approximately 304,000 as@tddnber 31, 2001) and related property and equipooenprising Verizon's local
exchange operations in 90 exchanges in predomjnamtl markets throughout Alabama, (iii) Verizoassets used to provide DSL and other
high speed data services within the purchased egesan both states and (iv) approximately 2,8Q@eroniles of fiber optic cable within the
purchased exchanges in both states. The acquisetsasill not include Verizon's wireless, long diste, dial-up Internet, or directory
publishing operations, or rights under various ¥@mi contracts, including those relating to custopremise equipment. The purchase price
will be adjusted to, among other things, (i) reimgauVerizon for certain pre-closing costs andd@ilnpensate us if Verizon fails to attain
certain specified pre-closing capital expenditargeéts. We do not expect the aggregate effectesktidjustments to be material.

The Alabama Public Service Commissias &pproved our purchase of the Alabama prope@iaspurchase of the Missouri
properties is subject to the approval of the MissBublic Service Commission. Consummation of eaahsaction is also subject to, among
other things, the approval of the Federal Commuitina Commission, the receipt of various third paxnsents and various other customary
closing conditions. Subject to these conditions gwgect to complete these purchases by mid-yed&. 20€ither purchase is conditioned upon
the completion of the other purchase. Under eafihitiee agreement, we have agreed to pay Veriz@# bf the transaction consideration if
the purchase is not consummated under certainfigubconditions, including our incapacity to finanthe transaction.

The properties to be acquired are clresubject to price-cap regulation for interstateposes, and we have no plans to change this.
Because most of our other telephone propertiesudject to rate-of-return regulation, we have soaghaiver of the FCC's "all or nothing”
regulation that generally requires a rate-of-rewompany acquiring a price-cap company to condedf és operations to price-cap
regulation. Although the FCC has granted similaivess to other carriers over the past couple ofg,ese cannot assure you that the FCC
will grant a waiver to us. Our failure to obtainstvaiver would adversely impact the financial f@edhat we anticipate receiving in
connection with our purchases of the Verizon proger

For information on financing these asdions, see "Use of Proceeds."
Future Acquisitions

We continually evaluate the possibitifyacquiring additional telecommunications asgeexchange for cash, securities or both, and
at any given time may be engaged in discussionggotiations regarding additional acquisitions. §éaerally do not announce our
acquisitions until we have entered into a prelimynar definitive agreement. Over the past few yetrs number and size of communications
properties on the market has increased substgntddthough our primary focus will continue to be acquiring interests that are proximat
our properties or that serve a customer base &rgegh for us to operate efficiently, we may alsguére other communications interests and
these acquisitions could have a material impachupenturyTel.

Recent Events

On January 31, 2002, we announcedebalts of our operations for the quarter and feryibar ended December 31, 2001, and the
outlook for our 2002 operating results. Additiomdbrmation about our actual and anticipated finahperformance for these periods is
contained in our Current Report on Form 8-K fileilmthe Securities and Exchange Commission on Fejprl, 2002.

CENTURYTEL CAPITAL TRUST I

The Trust is a Delaware business farsted to raise capital for us by issuing trusf@med securities under this prospectus and a
prospectus supplement, and investing the proceedistit securities issued by us.

We will directly or indirectly own atlf the common securities of the Trust. The commestusties will rank equally with, and the
Trust will make payments with respect to the commeecurities in proportion to, the trust preferredwities, except that if an event of def:
occurs under the Trust's organizational documentstights to payments, as holder of the commonritées, will be subordinated to your
rights as holders of the trust preferred securiiiés will, directly or indirectly, acquire commoraurities in an aggregate liquidation ama



equal to at least three percent of the total chpitthe Trust.

As holder of the common securitieshaf Trust, we are entitled to appoint, remove ola@pany of, or increase or decrease the
number of, the trustees of the Trust, provided thatumber of trustees shall be at least three.Trhst's business and affairs will be
conducted by the trustees we appoint. The trustieis’s and obligations are governed by the Trosganizational documents. Prior to the
issuance of any trust preferred securities, weariflure that one trustee of the Trust is a findirtstitution that will not be an affiliate of ours
and that will act as property trustee and indentirurstee for purposes of the Trust Indenture Act@89. In addition, unless the property
trustee maintains a principal place of busineghénState of Delaware and meets the other requireneé applicable law, one trustee of the
Trust will have its principal place of business@side in the State of Delaware.

We will pay all of the Trust's fees apenses, including those relating to any offedhtyust preferred securities. In addition, wel
enter into a guarantee with respect to each sefigast preferred securities under which we wiévocably and unconditionally agree to
make certain payments to the holders of that sefigsist preferred securities, subject to any i@pple subordination provisions, except that
the guarantee will only apply when the Trust hd&figeant funds immediately available to make th@sgments but has not made them.

The principal office of the Trust imaZenturyTel, Inc., 100 CenturyTel Drive, Monro@ulisiana 71203 USA and the telephone
number is (318) 388-9000.

USE OF PROCEEDS

Unless otherwise indicated in any peasps supplement, the net proceeds from the salecoirities offered by this prospectus will be
used for financing acquisitions, refinancing outsliag indebtedness or other general corporate gesgyancluding funding new business
initiatives, capital expenditures or strategic siveents. Although our financing plans are not yehplete and will be dependent on market
conditions, we currently anticipate selling debequity securities, or both, in one or more offgsro finance a substantial portion of the cost
of completing our pending Verizon acquisitions disd above under "The Company - Pending AcquisstibUpon any sale of securities
offered by this prospectus, we will describe thecsfic allocation of the net sales proceeds ingifespectus supplement relating to that
offering. The Trust will invest all proceeds recaivfrom any sale of its trust preferred securitiedebt securities to be offered by us in
connection with such offering.

We expect to engage periodically initildal private or public financings as market cibiaths warrant and as the need arises.
EARNINGS RATIOS

Our ratio of earnings to fixed chargesl preferred stock dividends was as follows ferytbars indicated:

Years ended December 31,

2001 2000 1999 1998 1997

Ratio of earnings to
fixed charges and preferred

stock dividends) 3.40 3.07 3.75 3.25 7.80

Ratio of earnings, excluding

non-recurring item&) , to fixed
charges 2.57 3.01 3.45 2.95 4.87

(1) For purposes of the chart above, "earnings" cons$istcome before income taxes and fixed chargéh, adjustments primarily for
earnings of and distributions from unconsolidatelds&diaries, and "fixed charges" include interegtemse, including amortized debt
issuance costs, and preferred stock dividend od€EenturyTel and its subsidiaries. We have assuimedour preferred stock dividend
requirements were equal to the pre-tax earningsatbald be required to cover those dividend requeats. We computed those pieex-
earnings using actual tax rates for each period.ratio of earnings to fixed charges does not diffaterially from the ratio of earnings
to fixed charges and preferred stock dividendgHeryears indicated in the table above.

(2) Non-recurring items during the periods presentavalprimarily relate to gains on sales of assedsaiher non-recurring charges and
credits, including, but not limited to, (i) the waidown of certain nonoperating assets, (ii) castdefend an unsolicited takeover
proposal, (iii) costs to settle interest rate heclg@tracts and (iv) charges to record our propodite share of non-recurring charges
recorded by entities in which we own a minorityeir@st.



DESCRIPTION OF SECURITIES

This prospectus contains a general saypiof the debt securities, preferred stock, depnsshares, common stock, warrants,
purchase contracts, purchase units, trust prefegedrities and the related guarantees that weeoFrtust may offer from time to time. These
summaries are not meant to be a complete deseriptisuch securities. We will describe the paracuérms of any such offered securities in
a prospectus supplement, which may differ fromuprescede some or all of the general terms sumnthainizthis prospectus.

Any of the securities described heseid in a prospectus supplement may be issued selyatagether or as part of a unit consisting
of two or more securities, which may or may nosbparate from one another.

DESCRIPTION OF DEBT SECURITIES

We may periodically issue senior dedutsities in one or more series under an indentlated as of March 31, 1994, between us and
Regions Bank (successor-in-interest to First AnggriBank & Trust of Louisiana and Regions Bank ofiis@ana), as trustee (the "Senior
Indenture™). We may also periodically issue submatid debt securities in one or more series undebardinated indenture to be entered
between us and a bank or trust company selected by act as trustee (the "Subordinated Indentumd, collectively with the Senior
Indenture, the "Indentures”). The trustees undeinbentures are sometimes collectively referreastthe "Trustees." The particular terms of
each series of debt securities will be set forth nresolution of a committee of our board of dioestspecifically authorizing that series or in
one or more supplemental indentures. The follovgimgymary is not complete and is subject to the piors of, and is qualified in its entirety
by express reference to, the Indentures and thecaple board resolutions. A copy of the Indentuaed a form of the board resolution are
each filed as exhibits to the Registration Statemen

Unless otherwise indicated, each refegetalicized in parentheses below or in any peosgs supplement applies to section numbers
in the applicable Indenture and each capitalized teot otherwise defined herein has the meaninig@ad to it in the applicable Indenture.

General

The debt securities will be generalamsed obligations of CenturyTel. Senior debt séesrwill rank prior to all subordinated debt
and will have the same rank as all other unsecdedd of CenturyTel. Subordinated debt securitidshei subordinated in right of payment to
the prior payment in full of all of our senior dedst described in the applicable prospectus suppieme

We are a holding company and derivestarttially all of our income and operating cashwvffoom our subsidiaries. As a result, we 1
upon our subsidiaries to generate the funds negessaeet our obligations, including the paymeiprincipal and interest on any debt
securities that may be issued hereunder. Certadniro$ubsidiaries' loan agreements contain vamesisictions on the transfer of funds to us,
including certain provisions that restrict the amiof dividends that may be paid to us. At Decen8igr2001, the amount of retained
earnings of our subsidiaries not subject to divitlestrictions was approximately $1.8 billion. Maver, our rights to receive assets of any
subsidiary upon its liquidation or reorganizatiamd the ability of holders of debt securities todfé indirectly therefrom) are subject to the
prior claims of creditors of that subsidiary.

Unless we state otherwise below omip rospectus supplement, neither of the Indentuoeshe debt securities to be offered thereby
(1) limit the amount of secured or unsecured inelgiéss that we or any of our subsidiaries may issurecur, (2) restrict our ability to pay
dividends or sell or transfer our assets or (3t&@arprovisions that would afford debt holders pation in the event of a change in control,
highly leveraged transaction, recapitalizationiorilr transaction involving CenturyTel, any of whicould adversely affect the debt holders.

If we issue debt securities to the Tmgonnection with the Trust's issuance of tprefferred securities, our debt securities may
thereafter be distributgato rata to the holders of such trust securities upon tleeigence of certain events described in the apgkca
prospectus supplement.

If we sell any series of debt secusitiereunder, each related prospectus supplemémtesdribe the terms of the series, including
some or all of the following:

e the title and ranking of the series

e any limit on the aggregate principal amount ofdiebt securities or the series of which they arara p

e our net proceeds from the sale thereof

e the price or prices at which the series will beiésh

e the date or dates of maturity

e the rate or rates per annum, if any, at which #rees will bear interest or the method of deternygrtihe rate or rates

o the date or dates from which interest will accrnd the date or dates at which interest will be psy



e the terms of any conversion or exchange rights

e the terms for redemption or early payment, if angluding any mandatory or optional sinking fundsomilar provisions
e any special United States federal income tax cenatibns applicable to the series

e any special provisions relating to the defeasaftesoseries

e any special considerations, additional covenanttlwer specific provisions applicable to the series

The debt securities may bear intereatfexed or floating rate. Debt securities beanmuginterest or interest at a rate that at the tifne
issuance is below the prevailing market rate magdbe at a discount below their stated principabam.

The Indentures are, and the debt s@esiwvill be, governed by Louisiana law. The Indeat are subject to and governed by the Trust
Indenture Act of 1939, as amended.

Denominations, Registration and Transfer

The debt securities will be issued anljully registered form and, unless we state nilige in any prospectus supplement, in
denominations of $1,000 or any multiples there®dation 2.03 ). The applicable Trustee will act as the registfea series Gection 2.05). No
service charge will be made for any registratiotrafisfer or exchange of debt securities, or isfuew debt securities in the event of a
partial redemption of any series, but we may gdlyeraquire payment of a sum sufficient to covey &ax or other governmental charge
payable in connection therewitls¢ction 2.05). The applicable Trustee may appoint an autheimigagent for any series to act on the
Trustee's behalf in connection with authenticatiebt securities of that series issued upon theaggd transfer or partial redemption thereof
( Section 2.10). The applicable Trustee may at any time resdieddesignation of any such agese¢tion 2.10).

We shall not be required to issue,gtgithe transfer of or exchange the debt secsidgti@ny series during a period beginning 15 days
before any selection of debt securities of thakesdp be redeemed and ending at the close of éasion the day of mailing of the relevant
redemption notice or to register the transfer ofxrhange any debt securities of any series, diopsrthereof, called for redemptiorsgction
2.05).

Global Securities

We may issue the debt securities inle/loo in part in the form of one or more globalistgred securities that will be deposited with a
depositary identified in a prospectus supplemerd.ridy issue global securities in either temporagyesmanent form. A prospectus
supplement will contain additional information abthe depositary arrangements.

Registered global securities will bgiseered in the depositary's name or in the nanies eiominee. When we issue a global security,
the depositary will credit that amount of debt séms to the investors that have accounts withdigositary or its nominee. The underwriters
or the debt security holders' agent will desigriagéeaccounts to be credited, unless the debt siesuasire offered and sold directly by
CenturyTel, in which case we will designate therapgate accounts to be credited.

Institutions that have accounts witl tlepositary or its nominee are referred to agigiaants." Ownership of beneficial interests in a
global security will be limited to participants atadpersons that may hold beneficial interestsughoparticipants. The depositary will credit,
on its book-entry registration and transfer systéma respective principal amounts of debt securitpresented by the global security to the
accounts of its participants. Participants' benafiaterests in a global security will be shownad effected through records maintained by
the depositary. Beneficial interests held by ineesthrough participants will be reflected in retomaintained by the participant.

As long as the depositary, or its nagmins the registered owner of a global secutity depositary or that nominee will be considered
the sole owner and holder of the debt securitipeesented by that global security for all purpaseder the applicable Indenture. Except a
forth below, beneficial owners of global securitiedd by a depositary will not be entitled to:

e register the represented debt securities in traas
e receive physical delivery of the debt securities

e be recognized as the owners or holders of the gkdzaurity under the applicable Indenture.

Accordingly, each person owning a beneficial indéra a registered global security must rely ongracedures of the depositary for the
registered global security and, if the person isanparticipant, on the procedures of a participardugh which the person owns its interest, to
exercise any rights of a holder under the appleatdienture.

We understand that, under existing stigupractices, if we request any action of holderg an owner of a beneficial interest it



registered global security desires to give or kg action that a holder is entitled to give ortakder the applicable Indenture, the depos
for the registered global security would authotize participants holding the relevant benefici&iasts to give or take the action, and the
participants would authorize beneficial owners awgrthrough the participants to give or take théoaabr would otherwise act upon the
instructions of beneficial owners holding througkrm.

Payments on debt securities registerdide name of a depositary or its nominee wilhiede to the depositary or its nominee.
Accordingly, neither CenturyTel, the applicable tee nor any paying agent will have any directeoasibility to pay amounts due on the
global securities to owners of beneficial interéistsuch securities. When a depositary receivesympnt, it is typically obligated to
immediately credit the participants' accounts iroants proportionate to the participants' interasthe global security. Investors who hold
their beneficial interest in a global security thgh a participant should, and are expected tobksitiastanding instructions and customary
practices with their participant to ensure thatrpagits can be made with regard to securities baakyfitield for them, much like securities
held for the accounts of customers in bearer farmegistered in "street name."

A global security can only be transéerin whole by the depositary to a nominee of slegositary, or to another nominee of a
depositary. If a depositary is unwilling or unaldecontinue as a depositary and we do not appanteessor depositary within 90 days, we
will issue debt securities in definitive form inasange for all of the global securities held byt thepositary. In addition, we may eliminate all
global securities at any time and issue debt séesiin definitive form in exchange for them. Fthwe may allow a depositary to surrenc
global security in exchange for debt securitiedéfinitive form on any terms that are acceptables@nd the depositary.

If any of these events occur, we wikeute and the applicable Trustee will authentieai deliver to the beneficial owners of the
global security in question a new registered sgcuriand amount equal to and in exchange forplkason's beneficial interest in the
exchanged global security. The depositary will iee@ new global security in an amount equal todifference, if any, between the amount
of the surrendered global security and the amotidébt securities delivered to the beneficial ovgn&rebt securities issued in exchange for
global securities will be registered in the samm@s and in the same denominations as indicateldbgi@positary's records and in accordance
with the instructions from its direct and indir@etrticipants.

The laws of certain jurisdictions regusome investors who purchase securities to dgtiade physical possession of those securities
in definitive form. The limitations imposed by tleelaws may impair your ability to transfer your b&aial interests in a global security.

Payment and Paying Agents

Unless we state otherwise in the applie prospectus supplement, payment of principéhiod premium, if any) and interest on debt
securities of any series will be made in U.S. dslk the principal office of our Paying Agent atrour option, by check in U.S. dollars ma
or delivered to the person in whose name suchgishirity is registered. Unless we state otherwigke applicable prospectus supplement
and subject to certain exceptions provided fohmdpplicable Indenture, payment of any installneérterest on any series will be made to
the person in whose name such debt security istergid at the close of business on the recorded#ablished under the applicable Indenture
for the payment of interestSection 2.03).

Unless we state otherwise in the applie prospectus supplement, the applicable Trugtkeact as our sole Paying Agent and 1500
North 18th Street, Monroe, Louisiana, will be desitpd as the agent's office for purposes of paysneith respect to any series of d
securities. Any other Paying Agents initially dested by us with respect to any series will be rthimehe related prospectus supplement.
We may at any time designate additional Paying Agyenrescind the designation of any Paying Agentspprove a change in the office
through which any Paying Agent acts, except thatwillebe required to maintain a Paying Agent in B&rough of Manhattan, City and State
of New York, or Monroe, Louisiana.Sections 4.02 and 4.03).

Any money set aside by us for the paytnoé principal of (and premium, if any) or intetes any debt securities that remains
unclaimed two years after such payment has becarmad payable will be repaid to us on May 31 feitg the expiration of the two-year
period and the holder of the debt security mayehfer look only to us for payment there@ettion 11.05).

Conversion or Exchange Rights

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

o the type of security into which the debt securities convertible or exchangeable

e the conversion or exchange price or ratio (or manhealculation thereof)

e the conversion or exchange period

e provisions as to whether the conversion or exchaigis will be at the option of the debt holdeZgnturyTel, or both

e the events requiring an adjustment of the conversicexchange price or ratio



e any restrictions on conversion or exchange.
Redemption and Sinking Fund Provisions

A series may be redeemed, in whola gairt, upon not less than 30 days' and not mane @0 days' notice at the redemption prices
and subject to the terms and conditions (includirgge relating to any sinking fund established wat$pect to such series) that may be set
forth in a board resolution or supplemental indemtand in the prospectus supplement relating th sades Gections 3.01 and 3.02). If less
than all of the debt securities of the series afgetredeemed, the applicable Trustee shall shlectebt securities of such series, or portions
thereof, to be redeemedo rata , by lot or by any other method such Trustee sihedim fair and reasonabl&dction 3.02).

Replacement of Securities

We will replace any debt security thatomes mutilated, destroyed, lost or stolen atxipense of the holder. The holder should
deliver the debt security or satisfactory evideotthe destruction, loss or theft thereof to us #iredapplicable Trustee. An indemnity
satisfactory to us and such Trustee may be reqbieéate a replacement security will be issu&dcfion 2.07).

Events of Default and Notice Thereof

Unless we state otherwise in the applie prospectus supplement, the terms and consliienforth under this heading will govern
defaults under the applicable Indenture. The Ingkesstprovide that each of the following describeeints constitute Events of Default with
respect to each series of debt securities:

o failure for 30 business days to pay interest orditst securities of that series when due

o failure to pay principal of (or premium, if any, Jathe debt securities of that series when due (wdrett maturity, upon redemption, by
declaration or otherwise) or to make any sinkingmalogous fund payment with respect to that semnésss caused solely by a wire
transfer malfunction or similar problem outside oantrol

o failure to observe or perform any other covenanhaf series for 60 days after written notice wéhpect thereto

e certain events relating to bankruptcy, insolvencyeorganization Section 6.01 ).

If an Event of Default shall occur dmelcontinuing with respect to any series andiff known to the applicable Trustee, such Trustee
is required to mail to each holder of that serie®tice of the Event of Default within 90 days athk default Section 6.07 ).

Upon an Event of Default, the applieabtustee or the holders of not less than 25% gneagate outstanding principal amount of any
series, by notice in writing to us (and to suchstee if given by such holders), may declare theggal of all debt securities of that series
and payable immediately, but the holders of a nitgjor aggregate outstanding principal amount afsseries may rescind such declaration
and waive the default if the default has been caratla sum sufficient to pay all matured installteedf interest and principal (and premium,
if any) has been deposited with such Trustee befoygudgment or decree for such payment has bieined or enteredSection 6.01).

Holders of debt securities may not ecécthe applicable Indenture except as providettheSubject to the provisions of the
applicable Indenture relating to the duties ofdpelicable Trustee, if an Event of Default occurd & continuing such Trustee will be under
no obligation to exercise any of the rights or pemender the applicable Indenture at the requedirection of any holders of the affected
series, unless, among other things, the holdetktshae offered such Trustee indemnity reasonastisfactory to it. Subject to the
indemnification provisions and certain limitatiocentained in the applicable Indenture, the holdées majority in aggregate principal amo
of the debt securities of such series then outgtgnalill have the right to direct the time, methaadd place of conducting any proceeding for
any remedy available to the applicable Trusteexerasing any trust or power conferred on such teeisThe holders of a majority in
aggregate principal amount of the then outstandety securities of any series affected by a defaat, in certain cases, waive such default
except a default in payment of principal of, or amgmium, if any, or interest on, the debt seaesitif that series or a call for redemption of
the debt securities of that serie¢Se¢tions 6.04 and 6.06 ).

We will be required to furnish to theu$tees annually a statement regarding our perfoceaf certain of our obligations under the
Indentures Gection 5.03).

Discharge and Defeasance

Each Indenture provides that we magtdisge the Indenture with respect to any seridgesuto certain exceptions, if at any time:

(1) we deliver to the applicable Trustee for canceilagll outstanding debt securities of that serresipusly authenticated and for
whose payment money or U.S. Government Obligati@ve been deposited in trust by us, or

)

all outstanding debt securities of that seriespmeviously delivered to the applicable Trusteedancellation by us shall have



become due and payable or are to become due aablpay called for redemption within one year aredhave deposited with such
Trustee the entire amount in moneys or U.S. Govermi®bligations sufficient, without reinvestmetpay at maturity or upon
redemption the outstanding debt securities, inalggirincipal (and premium, if any) and interest du¢o become due to the date of
maturity or redemption, and if we shall also payause to be paid all other sums payable therewnitterespect to that series

( Section 11.01).

Additionally, each Indenture provideattwe may discharge all of our obligations untierindenture with respect to any series,
subject to certain exceptions, if at any time alistanding debt securities of that series not presly delivered to the applicable Trustee for
cancellation by us or that have not become duepagdble as described above shall have been paid by depositing irrevocably with such
Trustee moneys or U.S. Government Obligations Gefft to pay at maturity or upon redemption thestautding debt securities, including
principal (and premium, if any) and interest duecbecome due to the date of maturity or redemptind if we shall also pay all other sums
payable thereunder with respect to that serfgst{on 11.02).

Merger and Consolidation

Nothing in the Indentures or any of tibt securities prevents us from consolidatingnerging with or into, or selling or otherwise
disposing of all or substantially all of our assetsanother corporation, provided that (1) we adgceobtain a supplemental indenture pursuant
to which the surviving entity or transferee agreeassume our obligations under all outstanding deturities and (2) the surviving entity or
transferee is organized under the laws of the drfates, any state thereof or the District of @ulia (Section 10.01 ).

Modification of Indentures

Each Indenture contains provisions pikimy us, when authorized by a board resolutiom ene applicable Trustee, with the consent
of the holders of not less than a majority in aggte principal amount of the debt securities of senyes at the time outstanding and affected
by such madification, to modify the Indenture oy aupplemental indenture affecting that series. el@v, no such modification may:

(1) extend the fixed maturity of any debt setiesiof any series, reduce the principal amounetifereduce the rate or extend the time
of payment of interest thereon or reduce any prenpayable upon the redemption thereof, withoutcthesent of the holder of
each debt security so affected, or

(2) reduce the aforesaid percentage of debtisiesythe holders of which are required to comsemny such supplemental indenture,
without the consent of the holder of each debtggcihen outstanding and affected therelSegtion 9.02).

CenturyTel and the applicable Trustesy mxecute, without the consent of any holder &t decurities, a supplemental indenture for
certain other usual purposes, including the folloyvi

e creating a new series
e evidencing the assumption by any successor to @dreliof our obligations under an Indenture
e adding covenants to an Indenture for the protecaifdhe holders of debt securities

e curing any ambiguity or inconsistency in an Indeatwr making other provisions as shall not advgra#ect the interests of the
holders of the debt securities of any series

e changing or eliminating any provisions of an Indeatprovided that there is no outstanding debtritganf any series created prior to
such change that would benefit therefroB8egtions 2.01, 9.01 and 10.01).

Subordinated Debt Securities

Our subordinated debt securities walldobordinate in right of payment to the prior papirin full of all of our senior debt. A
prospectus supplement relating to a particulaesaf subordinated debt securities will summaitieestubordination provisions applicable to
that series, including:

e the applicability and effect of such provisions n@my payment or distribution of our assets to ibtoeslupon any liquidation,
bankruptcy, insolvency or similar proceedings

e the applicability and effect of such provisiondtie event of specified defaults with respect taaeshebt securities, including the
circumstances under which and the period in whiehmill be prohibited from making payments on sulimated debt securities

o the definition of senior debt securities applicabol¢hat series of subordinated debt securitied, an

e the aggregate amount of outstanding indebtednesithe most recent practicable date that would s®mior to, and on parity wit



that series of subordinated debt securities.

The particular terms of subordinatidra @eries of subordinated debt securities mayrsege the general subordination provisions of
the Subordinated Indenture. There are no restistin the Subordinated Indenture on the creaticaddftional senior debt securities or any
other indebtedness.

The failure to make any required pagtran any of the subordinated debt securities duké subordination provisions of such
securities and the Subordinated Indenture willpretent the occurrence of an Event of Default utideisubordinated debt securities.

Limitations on Liens

The Indentures provide that Century@illnot, while any of the debt securities remairtsianding, create or suffer to exist any
mortgage, lien, pledge, security interest or otremumbrance (which we collectively refer to bel@niians) upon our property, whether now
owned or hereafter acquired, unless we shall seébardebt securities then outstanding by suchdogrally and ratably with all obligations
and indebtedness thereby secured so long as slightmns and indebtedness remain so secured. Nwtanding the foregoing, neither
Indenture will restrict us from creating or suffegito exist any of the following:

e liens upon property hereafter acquired by us oislien such property at the time of the acquisitiereof, or conditional sales
agreements or title retention agreements with i@dpeany such property

e liens on the stock of a corporation which, wherhsliens arise, concurrently becomes our subsid@riiens on all or substantially all
of the assets of a corporation arising in connactigh our purchase thereof

e liens for taxes and similar levies, deposits tause@erformance or obligations under certain sptifircumstances and laws,
mechanics' liens and similar liens arising in thdirmary course of business, liens created by artiag from legal proceedings being
contested in good faith, certain specified zonesggrictions and other restrictions on the use aff peoperty, interests of lessors in
property subject to any capitalized lease, andazedther similar liens generally arising in théioary course of business

e liens existing on the date of an Indenture

e liens that replace, extend or renew any lien otimrwermitted under an Indenturgettions 4.05 and 4.06 ).

The restrictions in the Indentures dést above would not protect the debt holderfiéndavent of a highly leveraged transaction in
which unsecured indebtedness was incurred or intwihie liens arising in connection therewith weely permitted under an Indenture, nor
would it afford protection in the event of one ooma highly leveraged transactions in which secimddbtedness was incurred by our
subsidiaries. However, in the event of one or nmghly leveraged transactions in which we incursedured indebtedness, these provisions
would require the debt securities to be securedlggand ratably with such indebtedness, subjetiiécexceptions described above.

Concerning the Trustees

The Trustees, prior to the occurrerfcanoEvent of Default, undertake to perform onlghsduties as are specifically set forth in the
applicable Indenture and, after the occurrencendivent of Default, shall exercise the same degfeare as a prudent person would exer
in the conduct of such person's own affaifieqtion 7.01 ). Subject to such provision, the Trustees araegiired to exercise any of the rig
or powers vested in them by the applicable Indenatithe request, order or direction of any debddrs, unless offered reasonable securi
indemnity by such holders against the costs, exggeasd liabilities which might be incurred thergltSection 7.02 ). A Trustee is not required
to expend or risk its own funds or incur persom@iicial liability in the performance of its dutiésuch Trustee reasonably believes that
repayment of such funds or liability or adequatieimnity is not reasonably assured toSegtion 7.01 ). We will pay the Trustees reasonable
compensation and reimburse them for all reasoretgenses incurred in accordance with the applidalienture Section 7.06 ).

A Trustee may resign with respect te onmore series and a successor Trustee may basggpto act with respect to such series
( Section 7.10).

Regions Bank is trustee under the Sdnitenture relating to our Series A, B, C, D, EG; H and | debt securities. Regions Bank
serves as trustee for certain of our employee litgulahs and provides revolving credit and othaditional banking services to CenturyTel.
The following officers and directors of CenturyBelt as non-voting regional advisory directors ofji@des Bank: Clarke M. Williams,
Chairman of the Board, Glen F. Post, I, Presidéief Executive Officer and Vice Chairman of heard, and William R. Boles, Jr.,
Director.

DESCRIPTION OF PREFERRED STOCK

We may issue preferred stock in onmore series. This general description and the Bpelgscription of any particular series of
preferred stock in the related prospectus supplemidmot be complete. You should refer to the ligable provisions in our articles of
incorporation and the articles of amendment redatineach series of preferred stock that we hdeé &ér will file with the Securities and
Exchange Commissiol



General

Our articles of incorporation authorthe board of directors to issue from time to timghout shareholder approval, up to 2,000,000
shares of preferred stock, par value $25.00 peesiraone or more series. As of December 31, 2@@lhad outstanding 319,000 shares of
Series L preferred stock. The rights, preferendesignations and size of each series will be desdrin an amendment to our articles of
incorporation. A prospectus supplement relatingaoh series will specify the terms of the prefestedk as determined by our board of
directors, including the following:

e the specific designation, number of shares, raikpamchase price
e any per share liquidation preference
e any redemption, payment or sinking fund provisions

e any dividend rates (fixed or variable) and the slate which any dividends will be payable (or thehmd by which the rates or dates
will be determined)

e any voting rights
e the methods by which amounts payable in respetteopreferred stock may be calculated

e whether the preferred stock is convertible or ergeable and, if so, a description of each of thiewing:
(1) the securities into which the preferred ktiscconvertible or exchangeable

(2) the terms and conditions upon which coneaisior exchanges will be effected, including thiahconversion or
exchange prices or ratios

(3) the conversion or exchange period
(4) any other related provision

e adescription of any material United States fedim@dme tax consequences relating to the series
e the place or places where dividends and other paigyum the preferred stock will be payable

e any additional voting, dividend, liquidation, redgtmon, sinking fund or other rights, preferencasldications, limitations and
restrictions.

Unless the applicable prospectus suppihd states otherwise, the preferred stock willhaate preemptive rights and all shares of
preferred stock will be of equal rank, regardlefsseasies. Neither the par value nor the liquidatioeference of the preferred stock is
indicative of the price at which the preferred &totay actually trade on or after the date of isseatnless the applicable prospectus
supplement states otherwise, there will be noiotisin on our ability to repurchase or redeem prefé stock while there is any arrearage in
payment of dividends or sinking fund installments.

Although it has no present intentiomtoso, our board of directors could authorizeousdue preferred stock with voting, conversion
and other rights that could adversely affect thingopower and other rights of holders of our commstock or other series of preferred stock.
Also, the issuance of preferred stock could haeeeffect of delaying, deferring or preventing ara@in control.

Outstanding Preferred Stock

As of December 31, 2001, we had outstan319,000 shares of 5% Cumulative ConvertibleeSd. Preferred Stock. Each share of
Series L Preferred Stock entitles the holder tHeieeone vote on all matters duly submitted to sevaf shareholders. The holder of each s
of Series L Preferred Stock is entitled to reca@imeannual cash dividend of $1.25, payable in gdgiigstallments. Dividends on Series L
Preferred Stock are cumulative and dividends cabagtaid with respect to common stock unless atiudative dividends on all shares of
Series L Preferred Stock shall have been paichdretent we liquidate, dissolve or wind up ouriegfahe holders of Series L Preferred St
are entitled to receive, equally and ratably witlother holders of preferred stock of equal rabi&5.00 per share plus accrued and unpaid
dividends, before any payment is made to holdeconfmon stock. Each share of Series L PreferreckSsoconvertible, at the option of the
holder, into the number of shares of common starkvdd by dividing $25.00 by the "Conversion Pri¢elrrently, approximately $18.33
following adjustments due to the occurrence ofairrspecified Diluting Events).

DESCRIPTION OF DEPOSITARY SHARES

We may elect to offer fractional shaoépreferred stock rather than full shares of gmefd stock. If so, we will issue to the putk



receipts for depositary shares, each of whichmgjresent a fraction of a share of a particulaesef our preferred stock, and the shares of
our preferred stock underlying the depositary shaié be deposited under a deposit agreement legtws and a bank or trust company
selected by us.

The following description of the ma#drierms of depositary shares, and all related slepgreements and depositary receipts, is only
a summary and is not intended to be complete. Yiould refer to the forms of the deposit agreemadtdepositary receipts that we will file
with the Securities and Exchange Commission in eotion with any offering of specific depositary & The specific terms of any series
depositary shares will be described in a prospestipplement.

General

The depositary selected by us will has@rincipal office in the United States and antined capital and surplus of at least
$50,000,000. Subject to the terms of the deposéeagent, each owner of a depositary share willntide, in proportion to the applicable
fraction of a share of preferred stock underlying depositary share, to all the rights and prefarenf the preferred stock underlying that
depositary share. Those rights may include divigdenting, redemption, conversion, exchange anddafion rights.

The depositary shares will be evidenmgdepositary receipts issued under the releveposit agreement to those persons purchasing
the fractional shares of our preferred stock. Remqttie preparation of definitive depositary recgiphe depositary may, upon our order, issue
temporary depositary receipts substantially idemtic the definitive depositary receipts but notiéfinitive form. These temporary depositary
receipts will entitle their holders to all the riglof definitive depositary receipts. Temporary a&tary receipts will then be exchangeable for
definitive depositary receipts at our expense.

Dividends and Other Distributions

The depositary will distribute all cadiidends or other cash distributions receivedwitspect to the underlying preferred stock tc
record holders of depositary shares in proportiothé number of depositary shares owned by thoskeim

If there is a distribution other thanciash, the depositary will distribute propertyhe record holders of depositary shares that are
entitled to receive the distribution, unless thpatgtary determines that it is not feasible to mideedistribution. If this occurs, the depositary
may, with our approval, adopt an equitable andtjmaisle method for making that distribution, indiugl any sale of the property and
distribution of the net sales proceeds to the apple holders.

Each deposit agreement may also coptavisions relating to the manner in which anyssuitption or similar rights we offer to
preferred stockholders of the relevant serieslvélimade available to holders of depositary shares.

Withdrawal of Underlying Preferred Stock

Unless we state otherwise in a proggestipplement, holders may surrender depositagyptscat the principal office of the deposit
and, upon payment of any unpaid amount due toepedgitary, be entitled to receive the number ofleisbares of underlying preferred stock
and all cash payments or other rights accrued umdepresented by the related depositary shatgs(zh holders will not afterward be
entitled to receive depositary shares in exchaag#hgir whole shares). We will not issue any péuthares of preferred stock. If the holder
delivers depositary receipts evidencing a numbelepbsitary shares that represent more than a wioider of shares of preferred stock,
depositary will issue a new depositary receipt enang the excess number of depositary sharestdtider.

Redemption of Depositary Shares

If a series of preferred stock représegiy depositary shares is subject to redemptiengepositary shares will be redeemed from the
proceeds received by the depositary resulting fteerredemption, in whole or in part, of that senésinderlying stock held by the deposite
The redemption price per depositary share will tngakto the applicable fraction of the redemptioicgper share payable with respect to that
series of underlying stock. Whenever we redeemeshairunderlying stock that are held by the depogithe depositary will redeem, as of
the same redemption date, the number of depositaases representing the shares of underlying siockdeemed. If fewer than all the
depositary shares are to be redeemed, the depuasiitares to be redeemed will be selected by Ipta@portionately or other equitable method,
as may be determined by the depositary.

Voting

Upon receipt of notice of any meetingvhich the holders of the underlying preferreccktare entitled to vote, the depositary will
mail the information contained in the notice to theord holders of the depositary shares underlgiagreferred stock. Each record holder of
the depositary shares on the record date (whidhowithe same date as the record date for the lyitpstock) will be entitled to instruct the
depositary as to the exercise of the voting rigletsaining to the amount of the underlying stogiesented by that holder's depositary shi
The depositary will then attempt, as far as prabiie, to vote the number of shares of preferreckstoderlying those depositary shares in
accordance with those instructions, and we willeavir to take all actions which we deem necessagpable the depositary to do so. Unless
otherwise provided in a prospectus supplementiépasitary will not vote the underlying shareshie éxtent it does not receive specific
instructions with respect to the depositary shegpsesenting the preferred sto



Conversion or Exchange of Preferred Stock

If the deposited preferred stock isvaatible into or exchangeable for other securities,depositary shares, as such, will not be
convertible into or exchangeable for such otheustes. Rather, any holder of the depositary shanay surrender the related depositary
receipts, together with any amounts payable byhtieer in connection with the conversion or thetemge, to the depositary with written
instructions to cause conversion or exchange optegerred stock represented by the depositaryeshato or for such other securities. If o
some of the depositary shares are to be convertexchanged, a new depositary receipt or receiptdevissued for any depositary shares
converted or exchanged.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidegcihe depositary shares and any provision of #posit agreement may at any time be
amended by agreement between us and the depositamgver, any amendment that materially and adixectenges the rights of the
holders of depositary shares will not be effectinéess the amendment has been approved by therholdat least a majority of the
depositary shares then outstanding. The depostagnt may be terminated by us upon not less thaags' notice, whereupon the
depositary shall deliver or make available to daalder of depositary shares, upon surrender oflép®sitary receipts held by such holder
number of whole or fractional shares of preferredls represented by such receipts. The deposieawet will automatically terminate if,
among other circumstances, all outstanding depgsitaares have been redeemed or converted intacbarged for any other securities into
or for which the underlying preferred stock is certible or exchangeable.

Charges of Depositary

We will pay all transfer and other taxand governmental charges arising solely fromettistence of the depositary arrangements. We
will also pay charges of the depositary in conmectvith its duties under the deposit agreementdets| of depositary receipts will pay other
transfer and other taxes and governmental chargkthase other charges, including a fee for anynjied withdrawal of shares of
underlying stock upon surrender of depositary fseis are expressly provided in the deposit ageaeto be for their accounts.

Reports

The depositary will forward to holdefsdepositary receipts all reports and communicatioom us that we deliver to the depositary
and that we are required to furnish to the holdétie underlying preferred stock.

Limitation on Liability

Neither the depositary nor we will ksble if either of us is prevented or delayed hy ta any circumstance beyond our control in
performing our respective obligations under thead@ipagreement. Our obligations and those of thpsigary will be limited to performance
in good faith of our respective duties under theadit agreement. Neither the depositary nor welwglbbligated to prosecute or defend any
legal proceeding in respect of any depositary shareinderlying stock unless satisfactory indemisitiurnished. We and the depositary may
rely upon written advice of counsel or accountanitsjpon information provided by persons presentinderlying stock for deposit, holders
depositary receipts or other persons believed twobgetent and on documents believed to be genuine.

In the event the depositary receivadlming claims, requests or instructions from dmlders of depositary shares, on the one hand,
and us, on the other, the depositary will be paeuito act on our claims, requests or instructions.

Resignation and Removal of Depositary

The depositary may resign at any timedlivering notice to us of its election to resigie may remove the depositary at any time.
Any resignation or removal will take effect upom thppointment of a successor depositary and iespéaaece of the appointment. The
successor depositary must be a bank or trust coyrtpaaring its principal office in the United Staesd having a combined capital and sur
of at least $50,000,000.

Registered Owners

We, each depositary and any of the@mégmay treat the registered owner of any depgsitaare as the absolute owner of that share,
whether or not any payment for that depositaryesisoverdue and despite any notice to the contfaryany purpose.

DESCRIPTION OF COMMON STOCK

Our articles of incorporation authonzeto issue 350,000,000 shares of Common StocBQ$far value per share. As of February 28,
2002, 141,299,473 shares of common stock wereamutistg. The common stock is listed for trading loe Wew York Stock Exchange.

General



Voting Rights. Under our articles of incorporation, each shdreoomnmon stock that has been beneficially ownethleysame person
or entity continuously since May 30, 1987 generalfyitles the holder to ten votes on all mattedy dubmitted to a vote of shareholders.
Otherwise, each share entitles the holder theceohé vote per share. Accordingly, each share dgssueonnection with this prospectus will
entitle the holder to one vote, and, subject tatéchexceptions, each other share of common ststled by us in the future will entitle the
holder to one vote.

Holders of our common stock do not hemmulative voting rights. As a result, the holdefsnore than 50% of the voting power may
elect all of our directors. Our board of directrslivided into three classes of directors, withleelass serving three-year terms. Each class is
required to be as nearly equal in number as passibl

As of March 12, 2001, Regions Bank,ttlustee for two of our employee benefit plans, wwsrecord holder of common stock having
approximately 28.1% of the total voting power dfchsses of our capital stock. The trustee vdiesd shares in accordance with the
instructions of our employees.

Other Rights. Holders of common stock are entitled to receiv@@énds when, as and if declared by the boardrettbrs, out of
funds legally available therefor, subject to thefprences applicable to any outstanding preferaaks

In the event we liquidate, dissolvenamd up our affairs, holders of common stock arttled to receive ratably all of our assets
remaining after satisfying the preferences of ageditors and the holders of any outstanding pretestock.

Our common stock is not redeemableta®dno subscription, conversion or preemptive sightl of our outstanding shares of
common stock have been fully paid and are non-aabés

Preference Share Purchase Rights

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

At any time before there is an AcqudriPerson, we can redeem the rights in whole, buinnmart, for $.01 per right, or may amend
Rights Agreement in any way without the consenthefholders of the rights. Prior to an Acquiring$®a acquiring 50% or more of our
outstanding common stock, we may exchange thesrighiter than rights held by the Acquiring Personcommon stock at an exchange r
specified in the Rights Agreement.

Until a right is exercised, the holtleereof, as such, will have no rights as a shadanolhe rights will expire on November 1, 2006,
unless we extend this date or redeem or exchaegeagthts.

The complete terms of the rights amgt@imed in our Rights Agreement, as amended, wikigicorporated by reference as an exhibit
to the Registration Statement. In addition, youudthoefer to our registration statements, as ameade restated on Form 8-A/A, which are
also incorporated by reference to the Registra®imiement. These registration statements on FotA8aclude more specific descriptions
of the terms of the rights and provisions of ouicles of incorporation and by-laws that could hameeffect of delaying, deferring,
discouraging or preventing a change in controlwfa@mpany.

DESCRIPTION OF WARRANTS

We may issue warrants for the purcldiskebt securities, preferred stock, depositaryeshaommon stock, or any combination
thereof. Warrants may be issued independentlygether with other securities and may be attached separate from any offered securities.
Each series of warrants will be issued under aragpavarrant agreement to be entered into betwe@md a bank or trust company, as
warrant agent. The warrant agent will act solelpasagent in connection with the warrants and moll assume any obligation or relationship
of agency or trust for or with any holders or béciaf owners of warrants.

This summary of certain provisionstof tvarrants is not complete. For the complete terfntise warrants and the warrant agreement,
you should refer to the provisions of the warragreement that we will file with the Securities &xchange Commission in connection w
the offering of such warrants.

The prospectus supplement relatinghtoparticular issue of warrants will describe thents of the warrants, including the following:

e the title and aggregate number of warrants

e the offering price for the warrants, if a



e the designation and terms of the securities thgtlmegpurchased upon exercise of the warrants

o if applicable, the designation and terms of thaugges with which the warrants are issued andnilnaber of warrants issued with ei
other security

e if applicable, the date on and after which the aats and the related other securities issued thikral be separately transferable

e the number or amount of securities that may bel@ased upon exercise of a warrant and the pricénitwthe securities may be
purchased upon exercise, which may be payablesim, c&curities or other property

e the date on which the right to exercise the wasrbegins and the date on which the right expires
o if applicable, the minimum or maximum amount of veats that may be exercised at any one time

e whether the warrants represented by the warratificates or securities that may be issued upomogse of the warrants will be issu
in registered or bearer form

e information with respect to book-entry procedureany

e adiscussion of any material United States fedacalme tax considerations
e the anti-dilution provisions of the warrants, ifyan

e any applicable redemption or call provisions ailie to the warrants

e any other terms of the warrants, including termnecedures and limitations relating to the excheang exercise of the warrants.

We and the warrant agent may amendmplement the warrant agreement for a series afawts without the consent of the holders
of the warrants issued thereunder to effect chatgsare not inconsistent with the provisionshaf warrants and that do not materially and
adversely affect the interests of the holders efuttarrants.

DESCRIPTION OF PURCHASE CONTRACTS AND PURCHASE UNITS
We may issue purchase contracts ormase units on the terms described below and iapbéicable prospectus supplement.
Purchase Contracts

We may issue purchase contracts reptiegecontracts obligating holders to purchase fr@nand us to sell to the holders, a specified
number of shares of common stock (or a range ofheurof shares pursuant to a predetermined formalspecified principal amount of debt
securities or any of the other securities that vag sell under this prospectus at a future dateatesd The consideration payable upon
settlement of the purchase contracts may be fikélieatime such contracts are issued or may berdieted by reference to a specific formula
set forth in the purchase contracts. The purchaggacts may be issued separately or as a pathef purchase units that consist of a
purchase contract and other securities or obligatissued by us or third parties, including Unigdtes treasury securities, securing the
holders' obligations to purchase the securitiegutite purchase contracts. The purchase contragtsequire us to make periodic payments
to the holders of the purchase units or vice-verbase payments may be unsecured or prefundednos Isasis. The purchase contracts may
require holders to secure their obligations thedeuin a specified manner, and in certain circuntsta we may deliver newly issued prepaid
purchase contracts, often know as prepaid seayritjgon release to a holder of any collateral segwuch holders' obligations under the
original purchase agreement.

Purchase Units

We may, from time to time, issue pusghanits comprised of one or more of the otherrigesithat may be offered under this
prospectus, in any combination. Each purchasewiltibe issued so that the holder of the purchaseis also the holder of each security
included in the purchase unit. Thus, the holdea pfirchase unit will have the rights and obligatioha holder of each included security. The
purchase unit agreement under which a purchaséstisgued may provide that the securities includdgtie purchase unit may not be held or
transferred separately at any time, or at any befere a specified date.

Any applicable prospectus supplemeny describe:

e the material terms of the purchase units and o$#lairities comprising the purchase units, inclgditether and under what
circumstances those securities may be held orfaard separately

e any material provisions relating to the issuanegnpent, settlement, transfer or exchange of theh@se units or of the securities
comprising the purchase un



e any material provisions of the governing purchasié agreement.
Other Information

The applicable prospectus supplemelhtescribe the specific terms of any purchaseremtd, purchase units or prepaid securities
offered by us. The description in the applicablespectus supplement will not contain all of theiniation that you may find useful. For
more information, you should review the purchasetreaets, the collateral arrangements and deposii@angements, if applicable, relating to
such purchase contracts or purchase units angplicable, the prepaid securities and the documperguant to which the prepaid securities
will be issued. We will file these documents witle tSecurities and Exchange Commission in conneutitinany offering of such contracts
units.

DESCRIPTION OF TRUST PREFERRED SECURITIES

We formed the Trust by executing a detion of trust and filing a certificate of trudftthe Trust with the Delaware Secretary of S
We will amend and restate the declaration of tpuigtr to the Trust's issuance of the trust prefésecurities to include the terms reference
this prospectus and in the applicable prospectpglement. The original declaration of trust of ffrest is, and the form of the amended and
restated declaration of trust of the Trust will filed as exhibits to the Registration Statement.

The declaration of trust for the Truglt be qualified as an indenture under the Trustenture Act of 1939. The trust preferred
securities will have distribution, redemption, vigjj liquidation and other rights or restrictionsshsall be set forth in the declaration or made
part of the declaration by the Trust Indenture Acig which will mirror the terms of debt securitfedd by the Trust and described in the
applicable prospectus supplement. The followingrsamny does not purport to be complete and is subjeait respects to the provisions of
declaration of trust and the Trust Indenture Act.

Reference is made to the prospectuglement relating to the trust preferred securitiespecific terms, including:
e the designation of the trust preferred securities
e the number of trust preferred securities issuethbyTrust

e the annual distribution rate, or method of deteingjrthe rate, for trust preferred securities issbiethe Trust and the date or dates
upon which distributions are payable; provided, beer, that distributions on the trust preferrecusgies are payable on a quarterly
basis to holders of the trust preferred securagesf a record date in each quarter during whiettrilst preferred securities are
outstanding

e whether distributions on trust preferred securiisssied by the Trust are cumulative, and, in thse cd trust preferred securities hav
cumulative distribution rights, the date or datesf which distributions will be cumulative

e the amount that shall be paid out of the assetiseoTrust to the holders of trust preferred se@sitipon voluntary or involuntary
dissolution, winding-up or termination of the Trust

e the obligation or the option, if any, of the Tristpurchase or redeem trust preferred securitidgtaprice or prices at which, the
period or periods within which, and the terms updrich, trust preferred securities issued by thesTmiay be purchased or redeemed

e the voting rights, if any, of trust preferred sdtias in addition to those required by law, incluglithe number of votes per trust
preferred security and any requirement for the aygdrby the holders of trust preferred securitt@syf trust preferred securities issued
by the Trust, or of both, as a condition to spedifaction or amendments to the declaration of thstT

e the terms and conditions, if any, upon which oustdecurities held by the Trust may be distributeHolders of trust preferred
securities

e whether the trust preferred securities will be atible or exchangeable into common stock or asleeurities, and, if so, the terms
conditions upon which the conversion or exchandkbaieffected, including the initial conversionetchange price or rate and any
adjustments thereto, the conversion or exchangedgeand other conversion or exchange provisions

o if applicable, any securities exchange upon whiehttust preferred securities may be listed
e certain United States federal income tax consid@ratapplicable to any offering of trust preferssgturities

e any other relevant rights, preferences, privilejgstations or restrictions of trust preferred sdties issued by the Trust not
inconsistent with its declaration or with applicaldw.



We will guarantee all trust preferreggrities offered hereby to the extent set fortloweunder "Description of Trust Preferred
Securities Guarantees."

In connection with the issuance oftpreferred securities, the Trust will issue ongeseof common securities having the terms as
shall be set forth in its declaration. The termghefcommon securities will be substantially ideatio the terms of the trust preferred
securities issued by the Trust, and the commornriiesuwill rank equal with, and payments will bede thereopro rata, with the trust
preferred securities, except that, upon an evedefzult under the declaration, the rights of tbklérs of the common securities to paymei
respect of distributions and payments upon liquitetredemption and otherwise will be subordindtethe rights of the holders of the trust
preferred securities. Except in certain limitedtginstances, the common securities will carry tbtrio vote to appoint, remove or replace
any of the trustees of the Trust. Directly or iedity, we will own all of the common securitiestbé Trust, and thus be able to control the
appointment, removal and replacement of all oftthstees.

Distributions

Distributions on the trust preferredwgities will be made on the dates payable to #terd that the Trust has funds available for the
payment of distributions in the Trust's propertgamt. The Trust's funds available for distributiorthe holders of the trust securities will be
limited to payments received from us on the debusges issued by us to the Trust in connectiothhe issuance of the trust preferred
securities. We will guarantee the payment of distions out of monies held by the Trust to the eixget forth below under "Description of
Trust Preferred Securities Guarantees."

Deferral of Distributions

With respect to any debt securitieaaskby us to the Trust, we will have the right urttie terms of the debt securities to defer
payments of interest on the debt securities bynehitey the interest payment period from time to tionethe debt securities. As a consequence
of our extension of the interest payment periodiebt securities held by the Trust, distributiongtentrust preferred securities would
similarly be deferred during any such extendedré@gepayment period. The Trust will give the hotdef the trust preferred securities notice
of an extension period upon their receipt of noticen us. If distributions are deferred, the defdrdistributions and accrued interest will be
paid to holders of record of the trust preferreclisties as they appear on the books and recortteofrust on the record date next following
the termination of the deferral period. The terrhany debt securities issued by us to the Trustuding the right to defer payments of
interest, will be described in the applicable peatps supplement.

Distribution of Our Debt Securities

We will have the right at any time tegblve the Trust and, after satisfaction of théilities of creditors of the Trust as provided by
applicable law, to cause our debt securities hglthe Trust to be distributed to the holders ofttiust securities in a total stated principal
amount equal to the total stated liquidation amatithe trust securities then outstanding. Thetrighdissolve the Trust and distribute the
debt securities will be conditioned on our receipan opinion rendered by tax counsel that theitistion would not be taxable for United
States federal income tax purposes to the holders.

Enforcement of Certain Rights by Holders of Prefered Securities

If an event of default under the deatimn of trust occurs and is continuing, then thklérs of trust preferred securities of the Trust
would rely on the enforcement by the property gasif its rights against us. In addition, the hrdde a majority in liquidation amount of the
trust preferred securities of the Trust will hakie tight to direct the time, method and place afduating any proceeding for any remedy
available to the property trustee or to directaRercise of any trust or power conferred upon tiopgrty trustee to exercise the remedies
available to it. If the property trustee fails tf@rce its rights under the applicable series &t decurities, a holder of trust preferred se@s
of the Trust may institute a legal proceeding diyeagainst us to enforce the property trustegistsi under the applicable series of debt
securities without first instituting any legal pesdling against the property trustee or any othesopeor entity.

Notwithstanding, if an event of defautider the applicable declaration has occurredsaodntinuing and such event is attributable to
our failure to pay interest or principal on the liggble series of our debt securities on the datd snterest or principal is otherwise payable
or, in the case of redemption, on the redemptida,dhen a holder of trust preferred securities dhiegctly institute a proceeding for
enforcement of payment to such holder of the ppialcof or interest on the applicable series of delsurities having a principal amount equal
to the aggregate liquidation amount of the trusfemred securities of such holder on or after #spective due date specified in the applicable
series of debt securities. In connection with stickct action, we will be subrogated to the righitsuch holder of trust preferred securities
under the applicable declaration to the extenngfmayment made by us to such holder of trust predesecurities in such direct action.

DESCRIPTION OF TRUST PREFERRED SECURITIES GUARANTEE S

Set forth below is a summary of infotima concerning trust preferred securities guamsthat we will execute and deliver for the
benefit of the holders of trust preferred secwsitieach such guarantee will be qualified as anntute under the Trust Indenture Act. The
trust preferred guarantee trustee will hold eadiraptee for the benefit of the holders of the tpueferred securities to which it relates. The
following summary does not purport to be completé & subject in all respects to the provisionsaaf] is qualified in its entirety by
reference to, the form of trust preferred secigigjgarantee, which is filed as an exhibit to thgifeation Statement, and the Trust Inden



Act.
General

Pursuant to each trust preferred seesmjuarantee, we will agree to pay in full, te tiolders of the trust preferred securities isde
the Trust, the guarantee payments, except to temiepaid by the Trust, as and when due, regardfessy defense, right of set-off or
counterclaim that the Trust may have or assert.folh@ving payments with respect to trust prefersedurities, to the extent not paid by the
Trust, will be subject to the trust preferred sé@ms guarantee:

e any accrued and unpaid distributions that are requb be paid on the trust preferred securitieghe extent the Trust shall have ful
legally and immediately available for those digitibns

e the redemption price set forth in the applicablespectus supplement to the extent the Trust hatsfiegally and immediately
available therefor with respect to any trust prefersecurities called for redemption by the Trust

e upon a voluntary or involuntary dissolution, wingiap or termination of the Trust, other than in catimm with the distribution of ot
debt securities to the holders of trust prefereszlisties or the redemption of all of the trustfpreed securities, the lesser of (1) the
aggregate of the liquidation amount and all accarediunpaid distributions on the trust preferrezlisées to the date of payment, to
the extent the Trust has funds legally and immedtjiavailable, and (2) the amount of assets offtlust remaining available for
distribution to holders of the trust preferred sé@@&s in liquidation of the Trust.

Our obligation to make a guarantee paytmay be satisfied by direct payment of the negbiédmounts by us to the holders of trust
preferred securities or by causing the Trust tothayamounts to the holders.

Each trust preferred securities guamamill not apply to any payment of distributionstbe trust preferred securities except to the
extent the Trust shall have funds available theréfave do not make interest payments on our debtrities held by the Trust, the Trust will
not pay distributions on the trust preferred sdmsiissued by the Trust and will not have fundailable therefor. Our trust preferred
securities guarantee, when taken together wittobligations under the debt securities, the SubatduhIindenture and the declaration
(including our obligations to pay costs, expengests and liabilities of the Trust other than witspect to the trust securities), will provide a
full and unconditional guarantee on a subordinatesis by us of payments due on the trust prefesgedrities.

We have also agreed separately tooaably and unconditionally guarantee the obligatiohthe Trust with respect to the common
securities (our common securities guarantee) tadnge extent as the trust preferred securitiesagtes, except that upon an event of default
under the Subordinated Indenture, holders of ftesfierred securities shall have priority over hoddaf common securities with respect to
distributions and payments on liquidation, redemptr otherwise.

Certain Covenants of CenturyTel

In each trust preferred securities gotge, we will covenant that, so long as any fusterred securities issued by the Trust remain
outstanding, upon an event of default under theaguee or the declaration of the Trust, then, wntglerwise set forth in an applicable
prospectus supplement, we will not:

e declare or pay any dividend on, make any distringiwith respect to, or redeem, purchase, acquingaée a liquidation payment
with respect to, any of our capital stock

e make any guarantee payments with respect to aayradther capital stock, or

e make any payment of principal, interest, or premiifrany, on or repay, repurchase or redeem any skxturities (including
guarantees) that rank equal with or junior to stebt securities.

However, in such circumstances we may:
e declare and pay stock dividends on our capitakspayable in the same stock on which the dividenphid
e redeem or repurchase any rights, declare a dividéady rights, or issue any security under a sgian

e purchase or acquire shares of our capital stockimection with the satisfaction of our obligatiamsier any employee benefit plan,
stock option plan, employee stock purchase platirect reinvestment plan as may be in effect fronetto time and satisfy our
obligations pursuant to any contract or securitistanding on the date of the event requiring ysutehase our capital stock (other
than a contractual obligation rankipgri passu or junior to the subordinated debt securities)

e reclassify our capital stock or exchange or conwré class or series of our capital stock for agrothass or series of our capital stock,
provided that the reclassification, exchange owveosion does not result in a change in the priafig-a-vis the preferred securities



any class or series that is being so reclassifigtad is the subject of the exchange or conversiad

e purchase fractional interests in shares of ourtabgtock pursuant to the conversion or exchangeigions of the capital stock or the
security being converted or exchanged.

Modification of Guarantees

Each trust preferred securities guammbay be amended only with the prior approvahefttolders of not less than a majority in
liquidation amount of the outstanding trust prefdrsecurities issued by the Trust except with re@sjpeany changes that do not adversely
affect the rights of holders of trust preferredwséies, in which case no vote will be requiredl gliarantees and agreements contained in the
trust preferred securities guarantee shall bindsaacessors, assigns, receivers, trustees andgeepagves and shall inure to the benefit of the
holders of the trust preferred securities of thesTthen outstanding.

Termination
Each trust preferred securities guammtill terminate as to the trust preferred se@gitssued by the Trust:
e upon full payment of the redemption price of alistrpreferred securities of the Trust
e upon distribution of our debt securities held by Trust to the holders of the trust preferred s&ear or
e upon full payment of the amounts payable in acawedavith the declaration of the Trust upon liquiclatof the Trust.

Each trust preferred securities guammtill continue to be effective or will be reinstd, as the case may be, if at any time any holder
of trust preferred securities issued by the Trusstmestore payment of any sums paid under thegreferred securities or the trust preferred
securities guarantee.

Events of Default

An event of default under a trust prefd securities guarantee will occur upon our failio perform any of our payment or other
obligations under the guarantee. The holders ohjnity in liquidation amount of the trust prefedrsecurities relating to the guarantee have
the right to direct the time, method and placeasfducting any proceeding for any remedy availabléné trust preferred guarantee trustee in
respect of the guarantee or to direct the exegfis@y trust or power conferred upon the trustgmmeid guarantee trustee under such trust
preferred securities. If the trust preferred gutarrustee fails to enforce the trust preferredisiées guarantee, any holder of trust preferred
securities relating to such guarantee may instalegal proceeding directly against us to enfdneetrust preferred guarantee trustee's rights
under such guarantee, without first institutinggal proceeding against the Trust, the guarantetet or any other person or entity.
Notwithstanding, if we fail to make a guaranteerpant, a holder of trust preferred securities magddly institute a proceeding against us
enforcement of the trust preferred securities guarfor such payment. We waive any right or remedequire that any action be brought
first against the Trust or any other person ortgm@fore proceeding directly against us.

Status of the Guarantees

Unless otherwise indicated in an aptile prospectus supplement, our trust preferredrdies guarantees will constitute unsecured
obligations of CenturyTel and will rank:

e subordinate and junior in right of payment to aliey liabilities of CenturyTel

e equal with the most senior preferred or preferestoek now or hereafter issued by us and with amrantee now or hereafter entered
into by us in respect of any preferred or prefeeestock of any affiliate of CenturyTel, and

e senior to our common stock.

The terms of the trust preferred se@sriprovide that each holder agrees to the subation provisions and other terms of our trust
preferred securities guarantees. The trust prefeseeurities guarantees will constitute a guaraot@ayment and not of collection, which v
enable the guaranteed party to institute a legadgeding directly against the guarantor to enfasceghts under the guarantee without
instituting a legal proceeding against any othes@e or entity.

Information Concerning the Trust Preferred Guarantee Trustee

The trust preferred guarantee trusie®re the occurrence of a default with respeet tuist preferred securities guarantee, undertake
to perform only such duties as are specificallyfggh in the guarantee and, after default, shadreise the same degree of care as a prudent
individual would exercise in the conduct of hisher own affairs. The trust preferred guarantederis under no obligation to exercise an



the powers vested in it by the trust preferred sées guarantee at the request of any holderust foreferred securities, unless offered
reasonable indemnity against the costs, expenskladilities which might be incurred.

Governing Law

The trust preferred securities guarami#l be governed by and construed in accordarite tive internal laws of the State of New
York.

PLAN OF DISTRIBUTION

We may, and in the case of the trustesred securities, the Trust may, sell securdiesctly to one or more purchasers or to or
through underwriters, dealers or agents or thraugbmbination of any such methods of sale. Theiegdle prospectus supplement will set
forth the terms of the offering, including the naotenames of any underwriters, the purchase pridegpaoceeds from such sale, any
underwriting discounts and other items constitutingerwriters' compensation, the initial publicesiiig price and any discounts or
concessions allowed, reallowed or paid to deatard,any securities exchanges on which the securitay be listed.

We or the Trust may distribute secesitirom time to time in one or more transactionfsxat or variable prices, at prices equal or
related to prevailing market prices or at negotigieces. We also may directly offer and sell seéi@s in exchange for, among other things,
our outstanding debt or equity securities.

If underwriters are used in the sdie, underwriters will acquire the securities foritlosvn account. The underwriters may resell the
securities periodically in one or more transactionsluding negotiated transactions, at a fixedliguliffering price or at varying prices
determined at the time of sale. Securities mayffegexl to the public through underwriting syndicatepresented by one or more managing
underwriters or directly by one or more underwstesithout a syndicate. Unless otherwise set fartthé prospectus supplement, the
obligations of the underwriters to purchase seiesrivill be subject to certain conditions precedant the underwriters will be obligated to
purchase all securities offered if any are purctiaday initial public offering price and any disaus or concessions allowed, reallowed or
paid to dealers may be changed from time to time.dAthe Trust may grant underwriters who partitgipa the distribution of securities an
option to purchase additional securities to covsr @ver-allotments in connection with the distribat

If a dealer is used in an offering e€urities, we or the Trust may sell the securiiiethe dealer, as principal. The dealer may then
resell the securities to the public at varying @sito be determined by the dealer at the timelef sa

Commissions payable to any agent irrtlwn the offer or sale of securities, or the mdthg which such commissions may be
determined, will be set forth in a prospectus sep@nt. Unless otherwise indicated in the prospexiipplement, the agent will be acting on a
best efforts basis.

In connection with the sale of any s#ims, underwriters or agents may be deemed te haceived compensation from us or the T
in the form of underwriting discounts or commissi@nd may also receive commissions from purchafemsch securities for whom they
may act as agents. Underwriters may sell any sezutd or through dealers. These dealers maywecempensation in the form of
discounts, concessions or commissions from thenwnriders or commissions from the purchasers for mtibey may act as agent, or both.

Dealers and agents named in a prospecipplement may be deemed to be underwritersedddburities within the meaning of the
Securities Act of 1933. Underwriters, dealers agehdés may be entitled under agreements entereavittiaus or the Trust to indemnification
by us against certain civil liabilities, includihigbilities under the Securities Act, or to contrion with respect to payments that the
underwriters, dealers or agents may be requir@daice. Underwriters, dealers and agents may beroessoof, engage in transactions with
perform services for us in the ordinary courseusibess.

Under certain circumstances, we maynemase offered securities and reoffer them tgti#ic as set forth above. We may also
arrange for repurchase and resale of such offereatisies by dealers.

If so indicated in the prospectus sapgnt, we or the Trust may authorize underwrigesers or agents to solicit offers by certain
specified institutions to purchase securities pamstio delayed delivery contracts providing for peyt and delivery on a specified date in the
future. There may be limitations on the minimum amtonvhich may be purchased by an institution othenportion of the aggregate princi
amount of the particular securities that may bd polrsuant to these arrangements. The obligatibasyopurchaser under a delayed delivery
contract will not be subject to any conditions gtdbat any related sale of offered securitiesntdauwriters shall have occurred and the
purchase by an institution of the securities coddreits delayed delivery contract shall not attilee of delivery be prohibited under the le
of any jurisdiction in the United States to whitlat institution is subject.

Except for our common stock, none efskcurities when first issued will have an esshigld trading market. Any underwriters,
dealers or agents to or through whom the secuatiesold for public offering may make a markethia securities. However, generally they
will not be obligated to make a market and mayatisioue any market making at any time without rati€ the securities are traded after
their initial issuance, they may trade at a dis¢drom their initial public offering price, depemdj on general market conditions, the market
for similar securities, our performance and otlaetdrs. Other than with respect to our common statlch is currently traded on the New
York Stock Exchange, there can be no assurancathattive public market for the securities wilvdldp or be maintaines



LEGAL MATTERS

The validity of the securities offeregreby will be passed upon by Jones, Walker, Waechbitevent, Carrére & Denegre, L.L.P.,
New Orleans, Louisiana, as counsel for Centurydiedi Richards, Layton & Finger, P.A., Delaware, @ecgal Delaware counsel for the Tr
and CenturyTel.

EXPERTS

The consolidated financial statements r@lated financial statement schedules of Ceffielryinc. and subsidiaries as of December 31,
2000 and 1999, and for each of the years in trextlgear period ended December 31, 2000, includedriinnual Report on Form 10-K for
the fiscal year ended December 31, 2000, have ipeerporated by reference herein and in the Regietr Statement in reliance upon the
report of KPMG LLP, independent certified publicaantants, incorporated by reference herein, aod tipe authority of said firm as expe
in accounting and auditing.

kkkkkkkkkk

PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distributio

The estimated fees and expenses (titharunderwriting discounts and commissions) payhllus in connection with the offerings
described in this registration statement are dsvist

SEC registration fee $ O*
Printing costs 75,00C
Legal fees and expenses 50,00(
Accounting fees and expenses 50,00(
Rating agency fees 100,00(
Blue Sky fees and expenses 15,00(
Fees and expenses of Trustees 50,00(
Miscellaneous 15,00(
Total $355,00(
* As explained further elsewhere hereinfemis payable because the registration fee 06 92D that would otherwise be due with

respect to the securities registered pursuantisgadiyistration statement is offset by a $290,4@@lic for fees previously paid by CenturyTe
connection with the securities registered and raingiunsold under our registration statement omF8+3 (Registration No. 333-35432).

Iltem 15. Indemnification of Directors and Officers.

Section 83 of the Louisiana BusinesgpOmation Law provides in part that we may indemifiy of our directors, officers, employe
or agents against expenses (including attornegs) fjudgments, fines and amounts paid in settleaenally and reasonably incurred by t
in connection with any action, suit or proceediogvhich he is or was a party or is threatened tmbde a party (including any action by u
in our right) if such action arises out of his amtsour behalf and he acted in good faith not op@dde our best interests, and, with respect to
any criminal action or proceeding, had no reasanahlse to believe his conduct was unlawful. Westihg power to obtain and maintain
insurance, or to create a form of self-insuranoehehalf of any person who is or was acting forregardless of whether we have the legal
authority to indemnify the insured person againshdiability.

Article 1, Section 10 of our by-lawthé "indemnification by-law") provides for mandatandemnification for our current or former
directors and officers to the fullest extent petedtby Louisiana law.

Our articles of incorporation authorigeto enter into contracts with directors andoeffs providing for indemnification to the fulle



extent permitted by law. We have entered into intification contracts providing contracting directar officers the procedural and
substantive rights to indemnification currently f@th in the indemnification by-law (“"indemnifidgah contracts"). The right to
indemnification provided by an indemnification catt applies to all covered claims, whether sueintd arose before or after the effective
date of the contract.

We maintain an insurance policy covgtime liability of our directors and officers focteons taken in their official capacity. The
indemnification contracts provide that, to the exi@surance is reasonably available, we will meimtomparable insurance coverage for
each contracting party as long as he serves affiear@r director and thereafter for so long asshsubject to possible personal liability for
actions taken in such capacities. The indemnificationtracts also provide that if we do not mamtamparable insurance, we will hold
harmless and indemnify a contracting party to thkeixtent of the coverage that would otherwiseehagen provided for his benefit.

We anticipate that the amended andtedtdeclaration of trust of the Trust will provife full indemnification of any trustee, affilia
of any administrative trustee, or any officersedtors, shareholders, members, partners, employgeesentatives or agents of the Trust «
affiliates (each an "indemnified person") by Cenflel in connection with any act or omission perfedor omitted by such indemnified
person in good faith on behalf of the Trust and imanner such indemnified person reasonably reliewée within the scope of the authority
conferred on such indemnified person by the ameadéddestated declaration of trust or by law.

Iltem 16. Exhibits.

The exhibits to this registration stagmt are listed in the exhibit index, which appedsgwhere herein and is incorporated herein by
reference.

Item 17. Undertakings.
(a) The undersigned registrants heretgertake:

Q) To file, during any pmt in which offers or sales are being made, a-pffettive amendment to this
registration statement:

0] To include any prospextequired by section 10(a)(3) of the Securitiesa% 1933;

(ii) To reflect in the prasgius any facts or events arising after the effedate of this
registration statement (or the most recent postetffe amendment thereof) which, individually orthe
aggregate, represent a fundamental change infilveniation set forth in this registration statement.
Notwithstanding the foregoing, any increase or éase in volume of securities offered (if the tolallar value
of securities offered would not exceed that whiaswegistered) and any deviation from the low ghlénd of
the estimated maximum offering range may be redlbat the form of prospectus filed with the SECguant to
Rule 424(b) if, in the aggregate, the changes ilnnae and price represent no more than a 20 pectemige in
the maximum aggregate offering price set fortthim'tCalculation of Registration Fee" table in tffecive
registration statement;

(i) To include any matdriaformation with respect to the plan of distrilmut not previously
disclosed in this registration statement or anyemaltchange to such information in this registnatstatement;

Provided, however , that paragraphs (a)(1)(i) and (a)(1)(ii) do ngpls if the information required to be includedan
post-effective amendment by those paragraphs st in periodic reports filed by the registrpotsuant to Section13 or
Section 15(d) of the Securities Exchange Act of4l8tt are incorporated by reference in this regfisin statement.

(2) That, for the purpodaetermining any liability under the Securitiestdf 1933, each such post-effective
amendment shall be deemed to be a new registrstid@ment relating to the securities offered timer@nd the offering of such
securities at that time shall be deemed to benitialibona fide offering thereof.

?3) To remove from regisitva by means of a post-effective amendment arthefecurities being registered
which remain unsold at the termination of the offgr

(b) The undersigned regists hereby undertake that, for purposes of deténminy liability under the Securities Act of
1933, each filing of CenturyTel's annual reportguant to Section 13(a) or Section 15(d) of the Beesi Exchange Act of 1934 that is
incorporated by reference in the registration statet shall be deemed to be a new registrationnstaterelating to the securities offered
therein, and the offering of such securities at tinae shall be deemed to be the inithaha fide offering thereof.

(c) Insofar as indemnifioatfor liabilities arising under the SecuritiestAxd 1933 may be permitted to directors, officensl a
controlling persons of the registrants pursuarhéoforegoing provisions, or otherwise, the regists have been advised that in the opinion of
the Securities and Exchange Commission such indexatidn is against public policy as expressechim Act and is, therefore, unenforceal



In the event that a claim for indemnification agaisuch liabilities (other than the payment byrégistrants of expenses incurred or paid by a
director, officer, or controlling person of the iggants in the successful defense of any actiait, & proceeding) is asserted by such dire:
officer, or controlling person in connection withetsecurities being registered, the registrants wriless in the opinion of their counsel the
matter has been settled by controlling precedeiing to a court of appropriate jurisdiction theegtion whether such indemnification by it is
against public policy as expressed in the Act ailido& governed by the final adjudication of sushue.

(d) The undersigned regists hereby undertake to provide to the undervgraethe closing specified in the underwriting

agreements certificates in such denominations egidtered in such names as required by the underwoi permit prompt delivery to each
purchaser.

(e) The undersigned regists hereby undertake to file an application ferghrpose of determining the eligibility of the
trustee to act under subsection (a) of Sectiond31Be Trust Indenture Act in accordance with thies and regulations prescribed by the
Securities and Exchange Commission under Sectib(by@) of the Act.
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SIGNATURES

Pursuant to the requirements of theuBiies Act of 1933, CenturyTel, Inc. certifies tlithas reasonable grounds to believe that it
meets all of the requirements for filing on Forn3 &nd has duly caused this registration statenodme signed on its behalf by the
undersigned, thereunto duly authorized, in the Gitylonroe, State of Louisiana, on March 13, 2002.

CENTURYTEL, INC.

By: /sl Glen F. Post, Il
Glen F. Post, llI
Vice Chairman of the Board
of Directors, President and
Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, thatakaperson whose signature appears immediately bedmstitutes and appoints
Clarke M. Williams, Glen F. Post, Ill, Harvey P.rBe and R. Stewart Ewing, Jr., or any one of thhis true and lawful attorney-in-fact and
agent, with full power of substitution, for him amdhis hame, place and stead, in any and all é@agscdo sign any and all amendments
(including posteffective amendments) to this registration stateaend to file the same with all exhibits theretod all supplements and ot
documents in connection therewith, with the Semgiand Exchange Commission, granting unto saadregy-infact and agent full power a
authority to do and perform each and every actthimg) requisite and necessary to be done, astiulél intents and purposes as he might or

could do in person, hereby ratifying and confirmaiigthat such attorney-in-fact and agent or hisssitute or substitutes may lawfully do or
cause to be done by virtue hereof.

Pursuant to the requirements of theuBiies Act of 1933, this registration statemens baen signed by the following persons in the
capacities and on the dates indicated.

Signature Title Date

[/s/ Clarke M. Williams Chairman of the Board March 13, 2002
Clarke M. Williams of Directors

/s/ Glen F. Post, Il Vice Chairman of the Board March 13, 2002
Glen F. Post, Il of Directors, President and

Chief Executive Officer

/sl R. Stewart Ewing, Jr. Executive Vice President and March 13, 2002
R. Stewart Ewing, Jr. Chief Financial Officer
(Principal Financial Officer)



/s/ Neil A. Sweasy Vice President and Controller March 13, 2002
Neil A. Sweasy (Principal Accounting Officer)

[s/ Harvey P. Perry Director March 13, 2002
Harvey P. Perry

/s/ Jim D. Reppond Director March 13, 2002
Jim D. Reppond

/s/ William R. Boles, Jr. Director March 13, 2002
William R. Boles, Jr.

/s/ Ernest Butler, Jr. Director March 13, 2002
Ernest Butler, Jr.

[s/ Calvin Czeschin Director March 13, 2002
Calvin Czeschin

/sl James B. Gardner Director March 13, 2002
James B. Gardner

/s/ W. Bruce Hanks Director March 13, 2002
W. Bruce Hanks

/s/ R. L. Hargrove, Jr. Director March 13, 2002
R. L. Hargrove, Jr.

s/ Johnny Hebert Director March 13, 2002
Johnny Hebert

/s/ F. Earl Hogan Director March 13, 2002
F. Earl Hogan
/sl C. G. Melville, Jr. Director March 13, 2002

C. G. Melville, Jr.

[s/ Virginia Boulet Director March 13, 2002
Virginia Boulet

Pursuant to the requirements of theuBies Act of 1933, CenturyTel Capital Trust | Gies that it has reasonable grounds to believe
that it meets all of the requirements for filing Borm S-3 and has duly caused this registraticdersi@nt to be signed on its behalf by the
undersigned, thereunto duly authorized, in the Gitilonroe, State of Louisiana, on March 13, 2002.

CENTURYTEL CAPITAL TRUST |

By: CenturyTel, Inc., as Sponsor

By: /sl Stacey W. Goff
Stacey W. Goff
Attorney-in-Fact
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EXHIBIT INDEX

Exhibit

3.1

3.2

4.1

4.2

4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10

411

412

4.13

4.14

4.15

Form of Underwriting Agreement. ***

Amended and Restated Articles of Incorporation en@@ryTel, dated as of May 6, 1999 (incorporateddfgrence to
Exhibit 3(i) to CenturyTel's Quarterly Report onrfol0-Q for the quarter ended June 30, 1999).

By-laws of CenturyTel as amended through NovemBe 299 (incorporated by reference to Exhibit 3ffilCenturyTel's
Annual Report on Form 10-K for the year ended Ddwem31, 1999).

Rights Agreement dated as of August 27, 1996 betv@mnturyTel and Harris Trust and Savings Bankdsssor-in-interest
to Society National Bank), as Rights Agent (incagted by reference to Exhibit 1 to CenturyTel'sr€atr Report on Form
8-K filed August 30, 1996), as amended by AmendniNmtl to Rights Agreement, dated May 25, 1999djiporated by
reference to Exhibit 4.2 (ii) to CenturyTel's Cunr@®eport on Form 8-K dated May 25, 1999) and Annesck No. 2
thereto, dated and effective as of June 30, 200@nd between CenturyTel and Computershare Inv&snoisices LLC, as
rights agent (incorporated by reference to Exhititof CenturyTel's Quarterly Report on Form 10e®the quarter ended
September 30, 2000).

Indenture dated as of March 31, 1994 between Cghtliand Regions Bank (successor-in-interest tstRimerican Bank
& Trust of Louisiana and Regions Bank of Louisigres Trustee (incorporated by reference to ExHilditof CenturyTel's
registration statement on Form S-3, File No. 331%)9

Form of subordinated debt securities indenture.**

Form of board resolution to be used in designadimdj authorizing the terms and conditions of aniesesf debt securities
offered hereunder.**

Form of debt security (included within Exhibit 4.4)

Form of preferred stock.***

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

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

Form of depositary receipt (included in Exhibit)4.8

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

Form of warrant agreement. ***

Form of warrant. ***

Form of purchase contract. ***

Form of purchase certificate (included in Exhibit3).

Form of purchase unit. ***



4.16 Form of purchase unit certificate (included in Ebih#.15).

4.17 Certificate of Trust of CenturyTel Capital Trust I.

4.18 Declaration of Trust of CenturyTel Capital Trust I.

4.19 Form of trust preferred security.***

4.20 Form of guarantee agreement of CenturyTel reldtrtgust preferred securities.***

4.21 Form of amended and restated declaration of tfutsieoCenturyTel Capital Trust | relating to trpseferred securities.***
5.1 Opinion of Jones, Walker, Waechter, Poitevent, &ar& Denégre, L.L.P.**

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

12 Statement regarding computation of ratio of eammitagfixed charges.*

23.1 Consent of KPMG LLP.*

23.2 Consent of Jones Walker, Waechter, Poitevent, @Ga&deneégre, L.L.P. (included in Exhibit 5.1).
23.3 Consent of Richards, Layton & Finger, P.A. (incldde Exhibit 5.2).

24 Power of Attorney (included on the signature pagfdhis registration statement).

25.1 Statement of Eligibility of Trustee on Form T-1 wndhe senior debt securities indenture. **

25.2 Statement of Eligibility of Trustee on Form T-1 @ndhe subordinated debt securities indenture.**
25.3 Statement of Eligibility of Trustee on Form T-1 wndhe trust preferred securities.**

Statement of Eligibility of Trustee on Form T-1 @emdhe guarantee agreement of CenturyTel relatingust preferred

254 securities.**

* Filed herewith.

*x To be filed by one or more pre-effective amendmémthis registration statement or as an exhibé ttocument to be incorporated
by reference therein.

rkx To be filed by one or more post-effective amendmémthis registration statement or as an exhibé tocument to be incorporated

by reference herein.

Exhibit 4.17
to Registration Statemen

CERTIFICATE OF TRUST
of
CENTURYTEL CAPITAL TRUST |

The undersigned Trustees of CenturyTel @hjprust I, pursuant to the Delaware Business flias (12 Del. C. § 380%t seq. ),
HEREBY CERTIFY:



1. _Name The name of the business trust formed herebeig@yTel Capital Trust I.

2. Delaware TrusteeThe name and business address of the Delawaste€raf the trust in the State of Delaware ar®kbmas:

Chase Manhattan Bank USA, National Association
c/o JPMorgan Chase Bank

Attention: Institutional Trust Services

500 Stanton Christiana Road

Building 4/Floor3

Newark, Delaware 19713.

3. _Effective Date This Certificate of Trust shall be effective dstwe date of filing with the office of the Secrgtaf State of the State of
Delaware.

IN WITNESS WHEREOF, the undersigned hay @xlecuted this Certificate of Trust as of the 14ly of March, 2002.
DELAWARE TRUSTEE:

CHASE MANHATTAN BANK USA,
NATIONAL ASSOCIATION
By: /sl Denis Kelly

Name: Denis Kelly

Title: Assistant Vice President

OTHER TRUSTEES:

s/ Glen F. Post, llI
Glen F. Post, Il
/s/ R. Stewart Ewing, Jr.
R. Stewart Ewing, Jr.

Exhibit 4.18
to Registration Statemen

DECLARATION OF TRUST
of
CENTURYTEL CAPITAL TRUST |

DECLARATION OF TRUST, dated as of March 2P02, between CenturyTel, Inc., a Louisiana Capon, as Sponsor, and Glen F.
Post, I, R. Stewart Ewing, Jr., and Chase MamimBank USA, National Association, as Trustees. Spensor and the Trustees hereby
agree as follows:

1. The trust created hereby shall be knowrCanturyTel Capital Trust I" (the "Trust"), in whictame the Trustees, or the Sponsor to the
extent provided herein, may conduct the busineglseoTrust, make and execute contracts, and subexaded.

2. The Sponsor hereby assigns, transfers ameege to the Trustees the sum of $10. The Trustessby acknowledge receipt of such
amount in trust from the Sponsor, which amountlstwistitute the initial trust estate. The Trustkeseby declare that they will hold the trust
estate in trust for the Sponsor. It is the intemtib the parties hereto that the Trust createdidyecenstitute a business trust under Chapter 38
of Title 12 of the Delaware Code, 12 Del C. § 3804eq . (the "Business Trust Act"), and that this docuhwmstitute the governing
instrument of the Trust. The Trustees are hereliyosized and directed to execute and file a cesti# of trust with the Secretary of State of
the State of Delaware in accordance with the prongsof the Business Trust Act.

3. The Sponsor and the Trustees will enteram@mended and restated Declaration of Trust fineehded and Restated Declaration of
Trust"), satisfactory to each party to providetfoe contemplated operation of the Trust createdtyeand the issuance of the preferred
securities and common securities referred to theRiior to the execution and delivery of the Amethdnd Restated Declaration of Trust, the
Trustees shall not have any duty or obligation tneder or with respect to the trust estate, exceptlzerwise required by applicable law or as
may be necessary to obtain prior to such execatimhdelivery any licenses, consents or approvglgined by applicable law or otherwise.
The Trust is hereby established by the Sponsottendrustees for the purposes of (i) issuing pretesecurities ("preferred pecuritie



representing undivided beneficial interests indbsets of the Trust in exchange for cash and iimgete proceeds thereof in debt securitie
the Sponsor, (ii) issuing and selling common séesr("common securities”) representing undividedddicial interests in the assets of the
Trust to the Sponsor in exchange for cash and fimgethe proceeds thereof in additional debt s¢iesrof the Sponsor and (iii) engaging in
such other activities as are necessary, conveaiantidental thereto.

4. The Sponsor and the Trustees hereby auththiiz8ponsor, as the sponsor of the Trust, irolesdiscretion (i) to prepare and distribute
on behalf of the Trust a registration statemenfform S-3 for filing with the Securities and Exchar@ommission (the "Commission"),
including one or more prospectuses, together withreecessary or desirable amendments thereto gnelxaibits contained therein or
forming a part thereof (the "Prospectus”) relatimghe registration under the Securities Act 0f3,28 amended, of the securities of the Trust
and the Sponsor; (ii) to prepare and distributbemmalf of the Trust a registration statement om#8+A for filing with the commission (the
"1934 Act Registration Statement") (including akseffective and post-effective amendments theretialing to the registration of the
preferred securities and the common securitiekefltust under Section 12(b) of the Securities Brge Act of 1934, as amended; (iii) to
with The New York Stock Exchange (the "Exchangeif] axecute on behalf of the Trust a listing appiicaand all other applications,
statements, certificates, agreements and otheuiments as shall be necessary or desirable to thegeeferred securities to be listed on the
Exchange; (iv) to file and execute on behalf of Thest such applications, reports, surety bondsyacable consents, appointments of
attorneys for service of process and other papatglacuments as shall be necessary or desirabdgitsier the preferred securities under, or
obtain for the preferred securities an exemptiomfrthe securities or "blue sky" laws of such jidt§ons as the Sponsor, on behalf of the
Trust, may deem necessary or desirable; (v) toudgean behalf of the Trust such underwriting orghaise agreements and related agreer
with one or more underwriters, purchasers, or ageaiating to the offering of the preferred sedesitas the Sponsor, on behalf of the Trust,
may deem necessary or desirable; (vi) to applhafa obtain a tax identification number for the Trasd (vii) to execute on behalf of the
Trust any or all documents, papers or instrumestaay be desirable in connection with any of thhredoing. In the event that any filing
referred to this paragraph 4 is required by thesaind regulations of the Commission, the Exchangtate securities or blue sky laws, to be
executed on behalf of the Trust by the TrusteesSihonsor and any of the Trustees appointed pursu&ection 6 hereof are hereby
authorized to join in any such filing and to execah behalf of the Trust any and all of the foregpit being understood that Glen F. Post,
R. Stewart Ewing, Jr., and Chase Manhattan Bank,\&&ional Association, in their capacities as Teas of the Trust, shall not be required
to join in any such filing or execute on behaltioé Trust any such document unless required byulles and regulations of the Commission,
the Exchange or state securities or blue sky lawsonnection with the foregoing, the Sponsor aachelrustee, solely in its capacity as a
Trustee of the Trust, hereby constitutes and appeiach of Harvey P. Perry and Stacey W. Goffjasiits true and lawful attorney-in-fact
and agent, with full power of substitution and testitution, for the Sponsor or such Trustee oha$ponsor's or such Trustee's name, place
and stead, in any and all capacities, to sign anlyadl registration statements and any amendmartisiing post-effective amendments) to
any registration statement referred to herein arfidet the same, with all exhibits thereto, andestiocuments in connection therewith, with
the Commission, granting unto such attorney-in-éaat agent full power and authority to do and penfeach and every act and thing
requisite and necessary to be done in connectermewith, as fully to all intents and purposes &Sponsor or such Trustee might or coul

in person, hereby ratifying and confirming all tlsath attorney-in-fact and agent, or his substibuteubstitutes, shall do or cause to be done
by virtue hereof.

5. This Declaration of Trust may be executedrie or more counterparts.

6. The number of Trustees initially shall besthand thereafter the number of Trustees shalldie sumber as shall be fixed from time to
time by a written instrument signed by the Spongloich may increase or decrease the number of Tesispgovided, however, that to the
extent required by the Business Trust Act, one fBaushall either be a natural person who is a easiof the State of Delaware or, if not a
natural person, an entity that has its principatplof business in the State of Delaware or otlserwieets the requirements of applicable
Delaware law (the "Delaware Trustee"). Subjechforegoing, the Sponsor is entitled to appoineanove without cause any Trustee at any
time. Any Trustee may resign upon 30 days prioicedib the Sponsor; provided, however, that nagresgion of the Delaware Trustee shall
be effective until a successor Delaware Trusteebkas appointed and has accepted such appointpémthument executed by such
successor Delaware Trustee and delivered to th&t, Tthe Sponsor and the resigning Delaware Trustee.

7. The Trust may terminate without issuing argf@rred securities or common securities at thetiele of the Sponsor.

8. The Declaration of Trust shall be governgdamd construed in accordance with, the laws @fState of Delaware (without regard to
conflict of laws principles).

[Signatures on the following page]

IN WITNESS WHEREOF, the parties hereto heaesed this Declaration of Trust to be duly exedats of the day and year first above
written.

SPONSOR:

CENTURYTEL, INC.



By: /sl Stacey W. Goff
Stacey W. Goff
Assistant Secretary

DELAWARE TRUSTEE:

CHASE MANHATTAN BANK USA,
NATIONAL ASSOCIATION

By: /sl Denis Kelly
Denis Kelly
Assistant Vice President

OTHER TRUSTEES:

/s/ Glen F. Post, llI
Glen F. Post, Il
/s/ R. Stewart Ewing, Jr.
R. Stewart Ewing, Jr.

Exhibit 12
to Registration Statemen

RATIO OF EARNINGS TO FIXED CHARGES
FOR THE YEAR ENDED DECEMBER 31,
(UNAUDITED)

(for S-3 shelf registration statement)

2001 2000 1999 1998 1997
excluding excluding excluding excluding excluding
Non- non- Non- non- Non- non- Non- non- Non- non-
recurring recurring recurring recurring recurring recurring recurring recurring recurring recurring
2001 items items 2000 items items 1999 items items 1998  items items 1997 items items
Net income 343,031(117,370) 225,661 231,474 (2,646) 228,82¢ 239,76S (1,452) 238,317 228,757 (30,528) 198,22¢ 255,97€(106,416, 149,562
Income taxes 210,02% (66,698) 143,327 154,711 (4,166) 150,54t 189,502 36,821) 152,68z 158,701 (19,331) 139,37C 152,36 (63,224) 89,139

Net income before income
taxes 553,05€ (184,068) 368,98€ 386,185 (6,812) 379,37¢ 429,272 (38,273) 390,99¢ 387,45€ (49,859) 337,59¢ 408,341(169,640, 238,701

Adjustments to earnings:
Fixed charges 229,64¢ 229,64¢ 187,76€ 187,76€ 153,222 153,22z 168,87C 168,87C 58,005 58,005
Capitalized interest (3,472) (3,472) (3,800) (3,800) (1,990) (1,990) (626) (626) (797) (797)

Preferred stock dividend
requirement, before tax (654) (654) (664) (664) (675) (675) (692) (692) (734) (734)

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) (27,852) - (27,852)

Distributed earnings from
unconsolidated cellular
partnerships (from cash flow



statement) 30,856

Gross losses from
unconsolidated cellular
partnerships 15,093

Minority losses from
majority-owned subsidiaries  (127)

Earnings as adjusted 781,84¢
—

Fixed charges:

Interest expense 225,523

Interest capitalized (AFDC) 3,472

Preferred stock dividend

requirement 654
Total fixed charges 229,64¢
—

Ratio of earnings to fixed
charges 3.40

The Board of Directors
CenturyTel, Inc.:

We consent to the use of our repordiiporated herein by reference and to the referemoar firm under the heading "Experts" in the

prospectus.

Shreveport, Louisiana
March 13, 2002

30,856 35,842

15,093 -

(127) (1,702)

589,89C 576,641

225,52 183,302

3,472 3,800

654 664

229,64¢ 187,76¢€

2.57 3.07

35,842 22,219

- 2,281

(1,702)  (10)

564,49¢ 574,362

183,30z 150,557

3,800 1,990

664 675

187,76€ 153,222

3.01 3.75

22,218 26,515

2,281 -

(10) @37

529,23C 548,61¢

150,557 167,552

1,990 626

675 692

153,222 168,87C

3.45 3.25

INDEPENDENT AUDITORS' CONSENT

| KPMG LLP

26,515 16,825 16,825

- 58 58
(37) (1,437) (1,437)
498,76C 452,40¢ 282,76¢
I | |
167,552 56,474 56,474
626 797 797
692 734 734
168,87C 58,005 58,005
I | |
295  7.80 4.87
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