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Consent Solicitation Statement

)

CENTURYIEL

Consent solicitation relating to outstanding equityunits of
CenturyTel, Inc.

(CUSIP Nos. 156700403 (Corporate Units) and 156@R(%reasury Units))

In 2002, we issued equity units initially letform of corporate units, each of which is comsguli of an ownership interest in debt secur
and a purchase contract. We are now seeking ydtiewconsent to amend the settlement terms oftinehase contracts on the terms and
conditions described below.

Currently, subject to certain exceptions, weabligated to settle the purchase contracts bipgashares of our common stock on May 16,
2005, pursuant to a pricing formula set forth ia flurchase contracts. We propose to amend thegeedontracts to enable us to settle the
purchase contracts by paying the settlement valgash, shares of our common stock, or a combmafidoth. The proposed amendments
will not change the applicable pricing formula oaterially impact the value of consideration recdity consenting holders, and will be
inapplicable to non-consenting holders.

Holders of equity units who consent to our proposedmendments by 5:00 p.m., New York City time, on Mich , 2005, will
receive a consent fee of $0.0875 cash per $25.@Qext amount of equity units, subject to the termsrd conditions described below. We
refer to the time and date of this deadline, whichve may extend as described below, as the expiratitime and expiration date.

As of the date of this consent solicitatiomtetment, we have outstanding approximately $500omiaggregate stated amount of equity
units, most of which are in the form of corporabtétsiand the balance of which are in the form easury units. All equity units are
represented by global certificates held by The B#pry Trust Company. Only DTC participants liseslholders of corporate units or
treasury units on the official position listing BT C as of 5:00 p.m., New York City time, on Febguar , 2005, are eligible to consent to the
proposed amendments and receive the consent fesefédfdo these qualifying participants as holdarg] to this date and time (which we
may extend) as the record date. If you are a halddmwish to furnish us with a consent, please gnigwomplete and deliver the enclosed
consent letter prior to the expiration time in adamce with the letter’s instructions. If you a a holder and wish to furnish us with a
consent, please refer to the instructions in tldosed consent letter.

Each holder who delivers (and does not revakegnsent prior to the expiration time will be ohegl to have agreed to the proposed
amendments with respect to any equity units held by the record date or any subsequent holddraese units. We refer to all of these
holders as consenting holders. We refer to allrdtléders and their transferees as non-consentiugts. The proposed amendments will not
be binding with respect to any equity units heldhby-consenting holders, whether or not such amentbrbecome effective. As explained
further below, the proposed amendments will nobbee effective and we will not be obligated to papgent fees unless, among other thi
we timely receive consents from consenting holdétis respect to a majority of the purchase consract

Regardless of whether the proposed amendraenisplemented, each equity unit will continudooutstanding and subject to settlen
on May 16, 2005 in accordance with all other teahtheir applicable governing instruments.

Although we intend to continue to treat altstanding equity units as a single series of stearif the proposed amendments are adopted,
the equity units of consenting holders will tradeler a different CUSIP number and, as describealAhainder certain circumstances may not
trade on the NYSE.

See “Risk Factors” beginning on page of this cemnt solicitation statement to read about certaindctors you should consider
before delivering a consent.

The date of this consent solicitation statenefebruary , 2005.
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Neither we nor Wachovia Bank, National Asstioia the consent agent for the consent solicitatinakes any recommendation in
connection with the consent solicitation. We hagtretained any third party to evaluate the faisngfsthe terms of the proposed amendm
This consent solicitation statement does not ctutstan offering or sale of any equity units or atiyer of our securities.

We have not authorized anyone to give anyrinédgion or make any representation that differsfror adds to, the information in this
document or in our documents that are publiclydfidth the U.S. Securities and Exchange Commissiothe SEC. Therefore, if anyone
does give you different or additional informatigou should not rely on it.

This consent solicitation statement does pastitute a solicitation of consents in any jurisidin to any person to whom it is unlawful to
make such solicitation in such jurisdiction. Théivdery of this consent solicitation statement ag ime shall not under any circumstances
create any implication that the information settidrerein or in the documents incorporated by egfee herein is correct any time after the
dates hereof or thereof, or that there has beemange in such information or in our affairs sisoeh dates.
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THE PROPOSED AMENDMENTS
Purpose

The purpose of our consent solicitation iafford us more flexibility in settling the purchasentracts, but without substantially changing
any of the basic economic rights of holders. Cutyenn May 16, 2005, subject to certain exceptj@ah holder must purchase, and we 1
sell, a fraction of a share of our common stockag¢tpithe settlement rate prescribed by the puechastracts. As we explain further in the
next section, the settlement rate will vary depegdipon whether the average per share closing pfioar common stock during an
upcoming 20 trading day period is above, belowaineen certain specified trading prices. We hagkided a table below under the heading
“- Economic Effects of the Proposed Amendmentst #iws the settlement rates at various assumeididrarices.

Under the proposed amendments, we would Heeveyition to settle the purchase contracts by jgetyie settlement value in cash, share
our common stock, or a combination of both. Thig@ased flexibility will enable us to settle theghase contracts in a manner that we
believe to be in our best interests, but withoweaskely affecting the holders. If the proposed asineents are adopted, we currently intend to
settle each purchase contract held by consentiltgtsosolely in cash, although we reserve the tiglaict otherwise if circumstances change.

Description of Current Settlement Provisions

Subject to certain exceptions, each purchasgact currently obligates the holder to purchasel, us to sell, on May 16, 2005, a fraction
of a share of the Company’s common stock equdig¢d'settiement rate.” The settlement rate is catedl as follows:

. If the “applicable market value” of the Compg& common stock (described below) is equal tgreater than $36 per share, the
settlement rate will be 0.694

. If the applicable market value is less th&86 $er share but greater than $28.60 per shareetlement rate will be an amount
equal to $25 divided by ti*applicable market valL”

. If the applicable market value is less than or &tu&28.60, the settlement rate will be 0.87

The “applicable market value” will be the averad¢he closing price per share of our common statlkeach of the 20 consecutive trading
days between April 14, 2005 and May 11, 2005.

Description of Proposed Amendments

The following chart summarizes the materiffieddences between the current terms of the equiitg and the terms of the equity units that
we propose to amend. To effect the proposed amemntdmee plan to amend the purchase contract agréameder which the equity units
were issued by us in May 2002, and the relatedggledjreement under which a collateral agent cuyrbotds a portfolio of Treasury
securities that secure the obligations of equity widers to purchase our common stock on May2065. The chart and the description of
the proposed amendments are qualified in theiretyitby reference to (i) the complete text of thepgmsed amendments set forthAinnex A
hereto and (ii) the full and complete terms of pluechase contract agreement, the pledge agreeme e certificates representing the eq
units, each of which are exhibits to our Annual &&pn Form 10-K for the year ended December 3032@ferred to below under
“Incorporation by Reference.”

Current Provision Proposed Amended Provisio
Purchase Contract
Agreement
Settlement of On May 16, 2005, we will deliver, with respectto  On May 16, 2005, we will have the option
Purchase Contracts each purchase contract, the number of our sha to deliver, with respect to each purchase
(885.1and 5.5 common stock equal to the settlement r contract held by consenting holde

(i) the number of shares of our comn
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stock equal to the settlement rate; or

(i) cash in an amount equal to the
settlement rate multiplied by the applicable
market value; o

(iii) any combination of cash and shares of
our common stock with a value equal to the
settlement rate multiplied by the applicable
market value (with shares being valued at
the applicable market value

(For illustrations of the amounts payable to you
under various circumstances, please see the table
below under “- Economic Effects of the Proposed
Amendment¢”)

Pledge Agreemen

Use of Cash Proceeds Subject to certain limited exceptions, on May 16,  If we elect to settle the purchase contracts
(88 3.1 and 4.6) 2005, the collateral agent remits to us all cash wholly or partially in cash, we may direct
proceeds available upon maturity of the pledged  our agents to remit the required amount of
Treasury portfolio previously held as collateral to  these cash proceeds to consenting holders.
secure the holdersbligations under their purche
contracts

Regardless of whether the proposed amendraemisplemented, the equity units will continud®outstanding in accordance with all
other terms of the purchase contract agreementh@npledge agreement. If adopted, the proposed dmamts will not change the settlement
date, the settlement rate or the manner in whietatiplicable market value will be calculated.

Economic Effects of the Proposed Amendments

Although approval of the proposed amendmeiitprovide us with additional flexibility to setlthe purchase contracts, we do not bel
it will materially affect your economic rights.

The following table is designed to show thahalders will receive equivalent value on May 2805 under their purchase contracts,
regardless of whether they deliver or withhold tleeinsent and regardless of whether we elect tapsly or stock to consenting holders. For
illustrative purposes only, the table shows (i) pleetion of a share of our common stock currerguable upon settlement of each purchase
contract at various assumed applicable market saud (ii) the amount of cash that we will pay eagenting holders on May 16, 2005 if the
proposed amendments are approved and we eledtltoss#ely in cash all purchase contracts helddnysenting holders.

Settlement Solely in Common Stock Settlement Solely in Cash

Assumed Applicabli Fraction of a Shar

Market of our Commor Value of Commor Amount of Cast

Value® Stock (@) Stock Receivel®) Paymen)
$20.00 0.8741 $17.48 $17.48
25.00 0.8741 21.85 21.85
28.60 0.8741 25.00 25.00
30.00 0.8333 25.00 25.00
35.00 0.7143 25.00 25.00
36.00 0.6944 25.00 25.00
40.00 0.6944 27.78 27.78
45.00 0.6944 31.25 31.25
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(1) Asindicated above, the “applicable markdtigdequals the average of the closing price paresiof our common stock during the 20
trading days between April 14, 2005 and May 11,520e cannot assure you that the actual applicabiget value will be within the
range of hypothetical applicable market valuesarth above, which we provide solely for illustragipurposes and do not intend to
represent any prediction of future valu

(2) These figures are referred to as“settlement ra” in the purchase contract agreemi

(3) These values are based upon the assumptbththactual market value of common stock recearetflay 16, 2005 equals the assumed
applicable market value shown in the first colurfine actual market value of our common stock on W&y2005 may be higher or
lower than the applicable market value. See “Ris&térs — Under certain circumstances, if we eleckttle purchase contracts held by
consenting holders in cash, consenting holdersavadeive cash in an amount less than the markee wd the stock they would have
received if their purchase contracts were settiextack”

(4) These amounts are determined by multiplying therég in the first two column

On February 15, 2005, our remarketing agemspteted the remarketing of our Senior Notes, Selji@ue 2007 and used the proceeds to
purchase a portfolio of Treasury securities thatemtly serves as collateral to secure the oblbgatiof corporate unit holders under their
purchase contracts on May 16, 2005. If on May D852he applicable market value for our stock isartban $28.60 and less than $36.00,
then, with respect to each purchase contract hetwbhsenting holders, the proceeds available upatunity of the pledged Treasury portfolio
will equal or closely approximate the amount ofrceexjuired to fund any cash payments we elect kent@consenting holders. If on May
2005 the applicable market value is $28.60 or low®m, with respect to each purchase contractthettbnsenting holders, we will be
entitled to retain the difference between $25 dedamount payable to the consenting holders. Oottter hand, if on May 16, 2005 the
applicable market value is $36.00 or greater, thath respect to each purchase contract held bgerting holders, we will be obligated to
pay to consenting holders cash in excess of thauatad proceeds available upon maturity of the getiTreasury portfolio. We anticipate
that we would fund these excess payments with cadtand or borrowings under our credit facility. Bebruary ___, 2005, the last reported
sales price of our common stock on the NYSE wae$share.

Effect of Proposed Amendments on Trading of EquityJnits

Currently, all outstanding equity units amgdd for trading on the NYSE under the symbol “Ciid”Rusing the CUSIP numbers identified
on the cover page. If the proposed amendmentsdagged, we intend to continue to treat all outsitag@quity units as a single series of
securities, even though the settlement terms \aily Yor equity units held by consenting holders and-consenting holders. To enable us to
identify which equity units will be governed by tamended settlement terms, we have applied foregaived the following new CUSIP
numbers for those equity units to be held by cotiisgiolders: 156700 for corporate units and 156700 __for treasury units. The
CUSIP numbers appearing on the cover page will ireimeeffect for all other equity units.

To enable the equity units to continue todrad the NYSE following adoption of the proposedeadments, we have filed materials to list
the equity units of consenting holders on the NY&tg] indicated our intent to retain our currentriig and trading symbol for equity units
held by non-consenting holders. Our listing appiararaises novel issues and cannot be approveidceartain minimum listing requirements
are met or waived, including a requirement thatehee at least 400 consenting holders. Under cecteumstances, the NYSE listing
requirements may further require that the equitysusf consenting holders trade for at least orar .y&lthough we currently believe that all
the NYSE's listing requirements will be met or wedly we cannot assure you that the NYSE will appmwdisting application in a timely
manner or at all. If our listing application is raggproved, consenting holders will be unable tdertneir equity units on the NYSE between
the date we implement the proposed amendments andlB| 2005. During this period, consenting holdeshing to sell their equity units
would be required to do so through privately neggetl transactions or through sales to financial

3
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intermediaries, if any, who may elect to make akaiin the equity units. In the consent letter,agk you to acknowledge the risks associ
with consenting to the proposed amendments, inatuthiis NYSE trading risk. To enable holders to emak informed decision on whether to
consent to our proposed amendments, we intenddatefyou on the status of our NYSE applicationdsying a press release at least three
business days prior to the expiration time.

For our current listing of equity units to raimin effect after implementation of the propoaetendments, NYSE rules require that there
be a minimum of 100 non-consenting holders. Culyente believe there are approximately holders of equity units. Nonetheless,
this NYSE requirement will not be met if all or sdntially all of the holders consent to our praggbamendments, and thereby leave less
100 non-consenting holders. If this happens, wkapibly to the NYSE for a waiver of this requirerh&mough May 16, 2005. If this waiver
is not granted and the NYSE delists the equitysunéfore May 16, 2005, non-consenting holdersheillinable to trade their equity units
following any such delisting.

Even if we are successful in listing the egjuitits held by consenting holders on the NYSE, ian@taining the NYSE listing of equity
units held by non-consenting holders, the total amof listed equity units will be divided into tveeparate trading groups. This may
adversely affect the liquidity of either or bottogps of equity units, particularly if the size afeogroup is materially smaller in relation to the
other.

Other Effects of the Proposed Amendments

Currently under the purchase contracts, wehligated to sell shares of our common stock &sh¢ which would decrease our debt to
capitalization ratio. Although we viewed this asngeadvantageous when we issued the equity un28@2, our financial position has
strengthened since then. This has reduced thetatBaess of issuing new equity, and contributedundesire to seek the additional
flexibility that would be afforded by the proposashendments. If the proposed amendments are imptethand we settle purchase contracts
held by consenting holders partly or wholly in cask will forego the receipt of cash proceeds Watvould otherwise receive upon issuing
stock under the original terms of the purchasereoig and we will therefore not lower our debtdwt capitalization ratio as originally
envisioned.

If the proposed amendments are adopted arelegeto settle purchase contracts in cash in whiole part, consenting holders may
purchase shares of our common stock on the opekeftrtarcover short positions or acquire sharestttet previously anticipated receiving
on the settlement date. These purchases may oedngdhe market valuation period (which will commee on April 14, 2005 and end on
May 11, 2005), which could influence the applicamlarket value.

Miscellaneous

If the proposed amendments are adopted, Wesettle all purchase contracts held by conserttoiders in the same manner, and will
publicly announce how we intend to settle such Ipase contracts no later than April 11, 2005.

If the proposed amendments are adopted, cbngdrlders and non-consenting holders would camtito vote together as a single class
with respect to any future amendments to the terfntise equity units or purchase contracts, unllespurchase contract agreement otherwise
provides.

We and our affiliates reserve the right toghaise our outstanding equity units in the open etaskby private agreements. In the event
the consent solicitation is not completed for aggson, we reserve the right, subject to the repaings of applicable law, to enter into private
transactions with holders to settle their purchamgracts on May 16, 2005 on terms that are sutigligrsimilar to those contemplated by our
consent solicitation. If for any reason all or &stantial number of purchase contracts are sdtitestock on May 16, 2005, we currently
intend to take alternative steps to mitigate thetidie effect of these share issuances, includirages repurchases on the open market or under
accelerated share repurchase programs.
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RISK FACTORS
Before providing a consent, you should carefullysider the following risk factor:

We may not be ableto list on the NYSE equity units held by consenting holders, or to retain the listing on the NYSE of equity units held
by non-consenting holders.

As discussed further above, under “The Praphdseendments — Effect of Proposed Amendments odifiggof Equity Units,” we have
filed materials to list the equity units of condagtholders on the NYSE. We cannot assure you, kewé¢hat the NYSE will approve our
listing application in a timely manner or at aflwie cannot successfully list the equity units ofisenting holders, such holders will be unable
to trade their equity units on the NYSE betweendate we implement the proposed amendments andlBla3005.

Under the circumstances described under “Thpdded Amendments — Effect of Proposed Amendnanitrading of Equity Units,”
certain minimum listing requirements of the NY SEymmat be met with respect to the equity units HBlcdhon-consenting holders after the
proposed amendments are implemented. If such doitot continue to meet such requirements, it ssifde that such units could be delisted
prior to May 16, 2005. If so, non-consenting hotdetll be unable to trade their equity units on B¥¢SE following any such delisting.

If either consenting or non-consenting holdens no longer trade their equity units on the NY®E cannot assure you that any alternative
markets will develop in a timely manner or at all.

Even if our equity unitsare listed for trading on the NYSE, implementation of our consent solicitation could adversely affect the
liquidity of the equity units.

Currently, all of the approximately $500 nahi stated amount of outstanding equity units atedi for trading on the NYSE. Even if we
are successful in listing the equity units heldcbpsenting holders on the NYSE, and in retainimglisting of equity units held by non-
consenting holders, the total amount of listed gaqumits will be divided into two separate tradigiups. This may adversely affect the
liquidity of either or both groups of equity unifgrticularly if the size of one group is mategiamaller in relation to the other.

Adoption of the proposed amendments may impact our capital structure.

As discussed in detail above under “The Preggsmendments — Description of Current SettlemeaviBions” and “- Other Effects of
the Proposed Amendments,” we are currently oblijateder the purchase contracts to sell sharesrafa@umon stock for cash, which would
decrease our debt to total capitalization ratiohéf proposed amendments are implemented and e matchase contracts held by conser
holders partly or wholly in cash, we will foregaetheceipt of cash proceeds that we would othermiseive upon issuing stock under the
original terms of the purchase contracts and Wwéréfore not lower our debt to total capitalizatiatio as originally envisioned.

In addition, as discussed under “The Prop@sedndments — Economic Effects of the Proposed Amesmds,” our election to settle
purchase contracts in cash could under certainmistances result in us paying cash in excess @frtteaint of proceeds available upon
maturity of the pledged Treasury securities cutyemtld by our collateral agent to secure the @ti@ns of equity unit holders under the
purchase contracts.

Under certain circumstances, if we elect to settle purchase contracts held by consenting holdersin cash, consenting holders would have
received cash in an amount less than the market value of the stock they would have received if their purchase contracts were settled in
stock.

In stating our belief above that all holdei$ receive equivalent value on May 16, 2005 unidhesir purchase contracts (regardless of
whether they deliver or withhold their consent apgardless of whether we elect to pay cash or stwchknsenting holders), we are assuming
that the value on May 16, 2005 of any shares otourmon stock received by holders would be equdig¢applicable market value, whict
determined based on average closing prices betipeil4, 2005 and May 11, 2005. The actual maxkadtie of our common stock on
May 16, 2005 may be higher or lower than the applie market value. If the actual market value afemmmon stock on May 16, 2005 is
higher than the applicable market value, and wet étesettle purchase contracts held by consetitders in cash, then:

5
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. all consenting holders would receive casariramount less than the market value on May 16 20the stock they would have
received if they elected to withhold their consenif we elected to settle their purchase contracthares of our common stock,
and

. any consenting holders who choose to use their gagment from us to acquire our common stock on W&y2005 would recei\
fewer shares of common stock than if they eleatedithhold their consent or if we elected to setttleir purchase contracts in
shares of our common stoc

THE CONSENT SOLICITATION
General

Immediately following the expiration datetlie payment conditions specified below have beetnweand the purchase contract agent
intend to enter into a supplement to the purchas&ract agreement, and we and the collateral agestd to enter into an amendment to the
pledge agreement (such supplement and amendmeugt lietieinafter collectively referred to as the ‘fdements”), which will give effect to
the proposed amendments. The text of the propaseddments is set forth Binnex Ato this consent solicitation statement. The supplem
will become effective immediately upon the execuiténd delivery thereof by each of the parties tloeEhe proposed amendments constitute
a single proposal and a consenting holder musterarte the proposed amendments as an entirety agichat consent selectively.

Consent Fee

Each holder of equity units who delivers asant (and does not validly revoke it) prior to éxpiration time will be deemed to have
agreed to the proposed amendments with respenytequity units held by it or any subsequent hadkereof. Upon the terms and subjec
the conditions included in this consent solicitatgtatement, if the payment conditions are satisfieduly waived, then we will pay each
consenting holder the consent fee. No interesthwilpaid on the consent fee. Consent fees willdie o consenting holders in accordance
with the payment instructions indicated on the emdetter submitted by such holder. We expectdbasent fees will be paid to consenting
holders as soon as practicable after the execatidrdelivery of the supplements. Holders who dodedivver a consent before the expiration
time (or who deliver a consent and validly revakiedafore the expiration time), will not be entitledreceive a consent fee, and the proposed
amendments, whether or not they become effectiilenat be binding on them and their subsequentdferees. No dissenters’ rights will
apply with respect to the proposed amendments wapidicable law.

Conditions to the Consent Solicitation

Notwithstanding any other terms of the consalfititation, the proposed amendments will notdmee effective and we will not be
obligated to pay the consent fee for consents lyatidlivered hereunder unless (i) we receive, piaathe expiration time, consents from
consenting holders with respect to a majority efplirchase contracts outstanding on the record ebatkiding any owned by us or our
affiliates, (ii) the supplements are duly execudad delivered by the purchase contract agent anddhateral agent, as applicable, and
(iii) there is no injunction or other proceeding(ling or threatened) or actual or proposed chamapplicable laws or regulations which, if
adversely determined or if implemented, would makkawful or invalid or enjoin the consent solicitat, the execution or effectiveness of
proposed amendments, the payment of the conseant fa®y transaction related thereto. We refer éodbnditions in (i), (ii) and (iii) above as
the “payment conditions.” We may waive any of tlament conditions in our sole discretion for alldess.

Consent Procedures

Only registered holders as of the record dag execute and deliver a consent letter and goanaent. As of the record date, all of the
approximately $500,000,000 aggregate stated amafunitstanding equity units were held of recordd®C or its nominee on behalf of DTC
participants. DTC is expected to grant an omnibogyauthorizing each of these DTC participantdebtiver a consent. To cause a consent to
be furnished with respect to equity units held tigto DTC, that DTC participant must complete anah $igg consent letter and mail or deliver
it to the consent agent at its address or facsimilaber set forth on the back cover page of thisent solicitation statement pursuant to the
procedures set forth herein and therein.
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Each beneficial owner of equity units desirihgt a consent be furnished with respect to sqafityeunits must instruct the holder of such
equity units (the custodian bank, depositary, brotkast company or other nominee that is the D&@igipant with respect to such equity
units) as of the record date to execute a conséet land deliver it to the consent agent on secteficial owner’s behalf.

Delivering a consent will not affect a holderight to sell or transfer the equity units, altbh the consent solicitation may have an impact
on the trading market for outstanding equity urfiise “Risk Factors.” All consents received andrawbked prior to the expiration time will
be effective notwithstanding a record transferuahsequity units or change in the DTC participasiting such equity units through DTC
subsequent to the record date.

HOLDERS WHO WISH TO CONSENT SHOULD MAIL, FIRSTLASS POSTAGE PREPAID, HAND DELIVER, SEND BY
OVERNIGHT COURIER OR SEND BY FACSIMILE (CONFIRMEDBPHYSICAL DELIVERY) THEIR PROPERLY COMPLETED
AND DULY EXECUTED CONSENT LETTERS TO THE CONSENT AfNT AT THE ADDRESS OR FACSIMILE NUMBER SET
FORTH ON THE BACK COVER PAGE HEREOF AND ON THE COBNT LETTER IN ACCORDANCE WITH THE INSTRUCTIONS
SET FORTH HEREIN AND THEREIN. CONSENT LETTERS SHODIBE DELIVERED TO THE CONSENT AGENT AND NOT TO
US.HOLDERS OF EQUITY UNITS SHOULD NOT TENDER OR DELIVE R TO US OR THE CONSENT AGENT EQUITY UNITS
AT ANY TIME.

All consent letters that are properly completagned and delivered to the consent agent fwitire expiration time will be given effect in
accordance with the specifications thereof.

Consents by holders must be executed in gxtietisame manner as each such holder’'s nameistenregl with DTC. If a consent letter is
signed by a trustee, partner, executor, admingtrgtiardian, attorney-in-fact, officer of a coration or other person acting in a fiduciary or
representative capacity for a holder, such persast 50 indicate when signing and must submit viithdonsent letter appropriate evidenc
authority to execute the consent letter on betfadtioh holder. In addition, if a consent relatekess than the total stated amount of equity
units which such holder holds through DTC, the kolohust list the stated amount of such equity upitghich the consent relates. If no
aggregate stated amount of the equity units aditohaa consent relates is specified, or neitherdiopage 4 of the consent letter is checked,
but the consent is otherwise properly executeddmfidered, the holder will be deemed to have coteskwith respect to the entire aggregate
stated amount of equity units that such holder sithdough DTC. By executing and delivering the emtdetter, the holder will be deemed to
waive any and all requirements under the purchastact agreement regarding the establishmenteofebord date, including any
requirement that such date be established on ardpecific date or during a specific period prithte consent solicitation, and will be
deemed to have acknowledged the risks describedeabuler “Risk Factors.”

The registered ownership of the equity urétefthe record date by DTC will be confirmed bg fhurchase contract agent, as registrar of
the equity units. The ownership of equity unitsthitirough DTC by DTC participants will be estabéidiby a DTC security position listing as
part of the omnibus proxy expected to be provide®®C as of the record date. All questions as eouvalidity, form and eligibility (including
time of receipt) regarding the consent proceduriéie determined by us in our sole discretion, evhdetermination will be conclusive and
binding. We reserve the right to reject any orcalisent letters that are not in proper form oratbeeptance of which could, in the opinion of
us or our counsel, be unlawful. We also reserveigie to waive any defects or irregularities imoection with deliveries of particular
consent letters or revocations thereof. Unless ehiany defects or irregularities in connectiorhvaéliveries of consent letters must be ct
within such time as we determine. None of Centulyfhe consent agent, any of their respectiveiaféik or any other person will be under
any duty to give any natification of any such dedear irregularities or waiver, nor shall any oéith incur any liability for failure to give such
notification. Deliveries of consent letters or reations thereof will not be deemed to have beenenadil any irregularities of defects therein
have been cured or waived. Our interpretation eftéims and conditions of the consent solicitatwihbe conclusive and binding on all
parties. Consents will be binding upon the sucasssssigns, heirs and legal representatives didluers delivering consents and the
beneficial owners of equity units relating thereto.
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Termination, Amendments and Extensions

We reserve the right, in our sole discretind eegardless of whether any or all of the payngentitions have been satisfied, to
(i) terminate the consent solicitation or amendiverar modify any of the terms thereof, includimg tamount of the consent fee or the record
date, at any time prior to the expiration time &mdany reason, by giving notice to the consenhgdd) extend the consent solicitation at any
time or from time to time for any reason and (i@jrain from extending the consent solicitation drey the original expiration date or any date
to which the consent solicitation has been preWoestended. Consents submitted prior to the pudshisouncement of an extension of the
consent solicitation as provided below will remaireffect unless validly revoked by the holder dginagn such consent. In order to extend the
expiration date, we will notify the consent agentiriting or orally (promptly confirmed in writing)f any extension and will make a public
announcement thereof, each not later than 9:0Q Alew York City time, on the first business dayldaling the previously scheduled
expiration date. We may extend the consent sdiioitaon a daily basis or for such specified pewdtime as determined in our sole
discretion. Failure by any holder or beneficial @wvof the equity units to learn of such public ammzement will not affect the extension of
the consent solicitation. If we make a materialngfein the terms of the consent solicitation avéfwaive a material condition to the consent
solicitation, we will disclose such change or waiwea public announcement and, if required by @mpple law, disseminate additional
consent solicitation materials. Without limitingetmanner in which we may choose to make any pablmuncements, we will have no
obligation to publish, advertise or otherwise cominate any such public announcement other thasdairig a press release (except as may
otherwise be required by applicable law).

Revocation of Consents

Any consenting holder may revoke its consgnddlivering written notice of revocation to thensent agent at any time prior to the
expiration time in accordance with the instructiaesompanying the consent letter. Any such notigevmcation, to be effective, must be
signed by the same holder and in the same manrbe asiginal consent letter. Any revocation wibipdy to all equity units held by the holc
providing such revocation notice unless the hotitberwise expressly indicates in such notice obcation (in integral multiples of $25 sta
value only). Holders who revoke consents will netdligible to receive the consent fee as to thégroof equity units for which a consent
was revoked.

Revocation of consents may not be rescindexhe?ly revoked consents may, however, be re-fhatsat any time prior to the expiration
time in accordance with the procedures describedeabnder “Consent Procedures.”

All questions as to the validity of noticesref’ocation will be determined by us, and our dateations will be final and binding. None of
CenturyTel, the consent agent, any of their respeeiffiliates or any other person will be undey auty to give notification of any defects or
irregularities in any notice of revocation or in@any liability for failure to give any such notiition.

Consent Agent

We have retained Wachovia Bank, National Asgimn, as consent agent to receive and examinedahgent letters and tabulate the
consents delivered thereby. The consent agent isutborized to solicit any consents. We will phg tonsent agent customary fees,
reimburse it for certain expenses and indemnifgdinst certain liabilities. Wachovia Bank, NatibAasociation, also acts as the purchase
contract agent under the purchase contract agréemen

EXPENSES

We will bear the expenses of preparing, prtnd mailing this consent solicitation statensard related documents. We will also bea
of its legal, accounting and other expenses. litiatdo solicitation by the use of mails, consemizy be solicited by our officers or
employees in person or by telephone or other mebosmmunication. These people will not be sepératempensated for such solicitations
but may be reimbursed for out-of-pocket expensegried by them in connection therewith. In conrettiith structuring our consent
solicitation and delivering this consent solicitatistatement to the equity unit holders, we havesglbed with J.P. Morgan Securities Inc. and
Innisfree M&A Incorporated, and will pay them custary fees for their services (and reimburse thenthfeir reasonable out-of-pocket
expenses in connection therewith). As indicatedrabwe will also pay the consent agent customagg fer its services (and reimburse it for
its reasonable out-of-pocket expenses
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in connection therewith). None of our agents, ctiasts or advisors will be authorized to solicinsents. Arrangements may also be made
with brokerage houses, custodians, nominees andidides for forwarding the consent solicitatioatetnent and related documents to the
beneficial owners of equity units held of recordtbgse parties, and we may reimburse these erfiitiesasonable expenses incurred by t
in connection with their participation.

CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a general summary of the matddalted States federal income tax consequence®gfriposed amendments with
respect to consenting holders who are U.S. hol(esslefined below), including their receipt of cenisfees. The following summary is
intended for general informational purposes onlgisTsummary is based upon provisions of the InféRexenue Code of 1986, as amended
(the “Code"), applicable Treasury regulations protgated and proposed thereunder, judicial authoahd current administrative rulings
and practice, all of which are subject to changesgibly on a retroactive basis. This summary da¢guarport to address all aspects of
United States federal income taxation that maydbeviant to particular U.S. holders in light of thaidividual circumstances or certain types
of holders subject to special treatment under tbdeZ including insurance companies, Egempt organizations, financial institutions, des
in securities or foreign currencies, persons hoidihe equity units as part of a hedging or condingcsale transaction, straddle, conversion
transaction or other integrated transaction, persdhat have a functional currency other than th& .Wlollar, investors in pass-through
entities or arrangements and persons who are nieris or residents of the United States or whoname-U.S. corporations, foreign
partnerships or foreign estates or trusts. This suary does not discuss any aspect of state, loctdrergn taxation or United States fede
estate or gift taxation. Accordingly, holders wire aonsidering delivering a consent should conghétr own tax advisors regarding the
particular United States federal, state, local dockign income and other tax consequences thatdwasult to them. This discussion assu
that the equity units are held as capital assethiwithe meaning of Section 1221 of the Code bydtders thereof. No ruling has been or:
be requested from the Internal Revenue Service'lff&") regarding the tax consequences of the tiei®ns contemplated hereby.

There is no authority directly addressing thted States federal income tax consequencesaktteipt of the consent fee, the adoptio
the proposed amendments or the cash settlemem gilrchase contracts pursuant to the proposeddmnagrts, and no assurance can be
given that the positions intended to be taken byash as described below, will be respected byRBeor, if challenged, upheld by a court.

Holders considering consenting to the prop@edndments should consult their own tax advisongerning the United States federal
income tax consequences to them in light of thaftipular situations, as well as any consequendsiag under the laws of any other taxing
jurisdiction.

As used herein, a “U.S. holder” means a bei@fdbwner of equity units who is, for United Stfederal income tax purposes, (i) an
individual citizen or resident of the United Stat@é8 a corporation (or other entity treated asogporation for United States federal income
purposes) created or organized in or under the ¢tdwee United States, any state thereof or théridisof Columbia, (iii) an estate the income
of which is subject to United States federal incametion regardless of its source or (iv) a titi§d) it is subject to the primary supervision
of a court within the United States and one or niéméed States persons have authority to contt@uddstantial decisions of the trust or (b) it
has a valid election in effect under applicableabrgy regulations to be treated as a United Speteson.

Tax Considerations for U.S. Holders

Treatment of Consent Feddthough there is no authority directly addressihg United States federal income tax consequerfdég o
receipt of the consent fees, we intend to treattmsent fees as separate consideration for congeatthe proposed amendments. As a re
such payments will be taxed as ordinary incomeottsenting holders. Holders are encouraged to cotigit own tax advisors as to their
particular circumstances.

Treatment of Adoption of Proposed AmendmeXitaough there is no authority directly addressihg United States federal income tax
consequences of the adoption of the proposed anertdpwe intend to take the position that the ddopif the proposed amendments shi
not result in a deemed exchange of the purchase
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contracts for new purchase contracts. Holdersmeewgaged to consult their own tax advisors asjotax considerations relating to the
adoption of the proposed amendments.

Treatment of Cash Settlement of Purchase ContrHidtse proposed amendments are adopted, we curriatgind to settle each purchase
contract held by a consenting holder solely in catthough we reserve the right to act otherwisgrdumstances change. The following
discussion assumes that we will settle each puectastract held by a consenting holder solely shca

Although there is no direct authority addregghe United States federal income tax consequesfadie cash settlement of the purchase
contracts pursuant to the proposed amendments)tesdi to treat such cash settlement as a termimatian obligation with respect to a
capital asset in the hands of the holder. Unden sieatment, any amount received by a consentitdghn excess of $25.00 per equity unit
would be treated as gain from the sale or exchahgecapital asset. If the settlement rate istlieas $25.00 per equity unit, such shortfall
would be treated as a loss from the sale or ex@hahg capital asset with respect to consentinddrsl Any such gain or loss would be
treated as long term capital gain or loss if theepase contract had been held for more than one lyeag term capital gains of individuals
are eligible for preferential tax rates. The apiti deduct capital losses is subject to limitagion

While we intend to report the cash settlenoéurchase contracts in the manner described alitaggossible that the IRS could
recharacterize such cash settlement as a deensesdssto a consenting holder of shares of our camstaxk followed immediately by a
deemed repurchase of such common stock by usatrettent, the deemed repurchase of our common stogkl be treated as a sale or
exchange by the consenting holder if the requiremehSection 302(b) of the Code were met. If thespiirements were not met, the deemed
repurchase would be considered a distribution texab a dividend to the extent of our current aswlimulated earnings and profits.
Treatment of the deemed repurchase as a sale loarge would result in a short term capital gathéf settiement rate exceeded $25.00 per
equity unit or a short term capital loss if thetlsetent rate was less than $25.00 per equity unit.

U.S. holders of the equity units should nbt ho ruling has been requested from the IRS déggthe tax consequences of the proposed
amendments, including the receipt of consent fdesassurance can be given that the positions ietttalbe taken by us, as described above,
will be accepted by the IRS or a court. Any diffgrereatment of any of the transactions contemglagreby could materially affect the
character or timing of income, gain or loss recagdiwith respect to the equity units for Unitedt&dederal income tax purposes. Any
holder who is considering consenting to the prod@aendments should consult his or her tax advegarding the United States federal,
state, local and foreign income and other tax cpuseces of the adoption of the proposed amendnieolsding the receipt of consent fees.

Holders are encouraged to consult their owrativisors as to the tax consequences of the reettieof purchase contracts pursuant to the
proposed amendments, including a settlement usaogrdination of cash and our common stock.

Non-Consenting Holders
Adoption of the proposed amendments will haweJnited States federal income tax consequencesrteconsenting holders.
Information Reporting and Backup Withholding

In general, information reporting requirementt apply to consent fees paid to U.S. holdetseothan certain exempt recipients (such as
corporations). A U.S. holder may also be subjettackup withholding with respect to the consens feeless such U.S. holder (i) is a
corporation or other exempt recipient and, whemiregl, establishes this exemption or (ii)(a) pregdts correct taxpayer identification
number (which, in the case of an individual, isdriser social security number), (b) certifies tihéd not currently subject to backup
withholding and (c) otherwise complies with applitarequirements of the backup withholding ruledJ&. holder can satisfy these
requirements by completing and submitting the IR8W-9 that is included in the consent letter. SLholder who does not provide its
correct taxpayer identification number may alssbkeject to penalties imposed by the IRS.
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Backup withholding is not an additional taxny*amounts withheld under the backup withholdinigswgenerally will be allowed as a cre
against a holder’s United States federal incomdigdity and, if withholding results in an ovengaent of tax, such holder may be entitled to
a refund, provided that the required informatiofuiished to the IRS.

The foregoing summary is included herein for genellanformation only. Holders of equity units should consult their own tax
advisors as to the specific tax consequences to thef the proposed amendments, including the receigf consent fees.

PRINCIPAL EQUITY UNIT HOLDERS

None of our directors or executive officeradiicially owned any equity units as of the recdade. To our knowledge, based solely on a
review of a list of non-objecting holders providedus, there are no holders that beneficially owinesipercent or more of the aggregate
stated amount of equity units outstanding as ofé¢lserd date, other than (i) DB AG Equity Swapssbifre, which owned 1,809,500 equity
units, or approximately 9% of the aggregate statedunt of equity units outstanding, as of the reéaate, (ii) Capital Research Managem
which owned 1,750,000 equity units, or 8.75% ofdlygregate stated amount of equity units outstandis of the record date, and (iii) Duff
& Phelps Investment Management Company, which owln2d0,000 equity units, or 6% of the aggregateedtamount of equity units
outstanding, as of the record date. There may her &% holders of whom we are unaware.

WHERE YOU CAN FIND MORE INFORMATION

We file reports, proxy statements and othfarination with the SEC. You may read and copy ifisrmation at SEC’s Public Reference
Room located at Room 1024, Judiciary Plaza, 450 Bfreet, N.W., Washington, D.C. 20549. You mapalbtain copies of this information
by mail from the public reference section of theCSE50 Fifth Street, N.W., Room 1024, WashingtorC [20549, at prescribed rates. Please
call the SEC at 1-800-SEC-0330 for further inforimaton the public reference room. The SEC also taaia a web site that contains reports,
proxy statements and other information about issuecluding us, who file electronically. The ads®f that site is http://www.sec.gov. You
can also inspect reports, proxy statements and otftgmation about us at the offices of The Newk/'8tock Exchange, Inc., located at 20
Broad Street, New York, New York.

INCORPORATION BY REFERENCE

We incorporate certain information by refemto this document, which means that we can akscimportant information to you by
referring you to another document filed separatétir the SEC. The information incorporated by refere is considered to be part of this
document, except for any information that is supéesl by information that is included directly imstdocument. The incorporated documents
are:

. Our Annual Report on Form 10-K for the yeaded December 31, 2003, portions of which have laesended by our Current
Report on Form-K filed on January 26, 2005 (listed belo

. Our Quarterly Report on Form -Q for the quarter ended March 31, 20

. Our Quarterly Report on Form -Q for the quarter ended June 30, 2(

. Our Quarterly Report on Form -Q for the quarter ended September 30, 2!

. Our Current Reports on Form 8-K filed on Jamy29, 2004, February 4, 2004, April 29, 2004y 2%, 2004, August 27, 2004,
September 21, 2004, October 28, 2004, January@®&, February 3, 2005 and February 15, 2005 (exajuall portions of such
reports that were furnishec

. Our Proxy Statement for the Annual Meeting of Shalgers held on May 6, 2004, filed with the SECM@arch 29, 2004; an

. Our additional proxy materials filed on April 210@4.

All documents filed by us with the SEC pursuanSections 13(a), 13(c), 14 or 15(d) of the Eraye Act after the date hereof and prior to
the expiration time will be deemed to be incorpeddby reference into this
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document from the date of filing. Any statementteémed in a document incorporated or deemed tod@porated by reference herein will
be deemed to be modified or superseded to thetakigna statement contained herein or in any spesgly filed document which also is or
is deemed to be incorporated by reference heredtifires or supersedes such statement.

We will provide, without charge, to each persiocluding any beneficial owner to whom this do@nt has been delivered, upon the
written or oral request of such person, a copyngfand all of the documents referred to abovehhst been or may be incorporated by
reference herein other than exhibits to such dootsn@nless such exhibits are specifically incoaped by reference herein). Requests for
such copies should be directed to: CenturyTel, @0 CenturyTel Drive, Monroe, Louisiana 71203lepaone No.: (318) 388-9000,
Attention: Treasury Department.

Any questions or requests for assistanceydiict any requests for additional copies of thissemt solicitation statement or the consent
letter, may be directed to us at our telephone raurabd address listed above. You may also coritaatdnsent agent or your broker-dealer,
commercial bank, trust company or other nominedévabf equity units for assistance concerning ¢bissent solicitation. The consent letter
and any other required documents should be seaadly holder or its nominee to the consent agent.

12
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ANNEX A

Proposed Amendments to Purchase Contract Agreement
and
Pledge Agreement

Set forth below are excerpts from the form of thstFSupplemental Purchase Contract Agreement haddrm of the First Amendment to
Pledge Agreement, which in each case are intermleéféct the Proposed Amendments. Proposed adslitibaxisting provisions are shoy
as underscored text and proposed deletions are staavstrike-through text.

1. Purchase Contract Agreement:
(a.) The following is hereby included in e 1.1 between the definitions of “Company” ar@bhtract Adjustment Payments”:
“Company Cash Settlement’has the meaning specified in Section 5.1.
“Consenting Holders” has the meaning specified in Section 5.1.
(b.) The following is hereby included in 8en 1.1 between the definitions of “Issuer Ordant “Merger Early Settlement”:
“Market Valuation Period” has the meaning specified in Section 5.1.
(c.) The definition of “Purchase Contraatihtained in Section 1.1 is hereby amended andteelsta read in its entirety as follows:

“Purchase Contract,” when used with respect to any Security, meansdhtract forming part of such Security and obliggtihe
Company to (i) sell, and the Holder of such SegudtPurchase, Common Stock (except as otherwmédad in Article V in the event
that the Company elects to effect a Company Cattle®ent)and (ii) pay the Holder the Contract Adjustmentiants, if any, on the
terms and subject to the conditions set forth itiche V hereof.

(d.) The first paragraph of Section 5.1haf Purchase Contract Agreement is hereby amendkeckatated in its entirety to read as
follows:

Subject to the terms and conditions of #riscle V, each Purchase Contract shall, unlesh vaspect to such contraam Early
Settlement has occurred in accordance with Seéti@mereof pr a Merger Early Settlement has occurred in aawrd with Section 5.10
hereof,_or the Company elects a Company Cash Settiein accordance with this Section 5dbligate the Holder of the related Security
to purchase, and the Company to sell, on the PsecGantract Settlement Date at a price equal tStheed Amount (the “Purchase
Price™), a number of newly issued shares of Com@imck equal to the Settlement Rate unless, onior forthe Purchase Contract
Settlement Date, there shall have occurred a Tetioim Event with respect to a Security of whichtsBarchase Contract is a part. The
“Settlement Rate” is equal to (a) if the ApplicaMarket Value (as defined below) is equal to oragee than $36.00 (the “Threshold
Appreciation Price”), 0.6944 shares of Common SimekPurchase Contract, (b) if the Applicable Maikalue is less than the Threshold
Appreciation Price but is greater than $28.60,mheber of shares of Common Stock per Purchase &mrgqual to the Stated Amount
divided by the Applicable Market Value and (c)ietApplicable Market Value is less than or equa28.60, 0.8741 shares of Common
Stock per Purchase Contract, in each case subjedjistment as provided in Section 5.6 (and ilhease rounded upward or downward
to the nearest 1/10,000th of a share). Notwithstenthe foregoing provisions of this Section 5tfe Company may elect (any such
election, & Company Cash Settlemé&pt(i) in lieu of selling any shares of Common Stodfjuieed to be sold under each Purchase
Contract, to pay or cause to be paid in respeedoh Purchase Contract an amount in cash, without
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interest, equal to the product of the Settlemen¢ Rad the Applicable Market Value, or (ii) to s@tly portion of the shares of Common
Stock required to be sold under each Purchase &xrand, in lieu of selling the remaining portidrsach shares, pay or cause to be paid
an amount in cash, without interest, that causesitfyregate value of such shares (valued at thBcapfe Market Value) and such cash to
equal the product of the Settlement Rate and th#iéqgble Market Value; provided, however, that @@mpany may elect to effect a
Company Cash Settlement solely with respect toliase Contracts as to which the Holder thereofflagecord date selected by the
Company) shall have personally consented to grautie Company such right (such Holders and thandsferees hereinafter being refer
to as“Consenting Holdefs; provided, further, that if the Company elects tieef any Company Cash Settlement in whole or i, plaen i
shall treat all Consenting Holders in the same raamith respect thereto. At least three Businesgspaior to the first day of the Market
Valuation Period, the Company shall notify the Aigend the Collateral Agent of its election to effany Company Cash Settlement and
the portion of shares of Common Stock per PurcRas#ract that the Company desires to settle in passuant thereto, and,
contemporaneously therewith, shall so notify thédids by issuance of a press release on a nataealbgnized news servicls

provided in Section 5.11, no fractional shares ofm@on Stock will be issued upon settlement of PasehContracts.

(e.) The first sentence of the second pagdyof Section 5.1 of the Purchase Contract Agreémédiereby amended and restated in its
entirety to read as follows:

The “Applicable Market Value” means (i) theerage of the Closing Price per shares of Comntack®n each of the 20 consecutive
Trading Days ending on the third Trading Day imnagely preceding the Purchase Contract Settlemeta (flee” Market Valuation
Period) , (ii) in the case of a Merger Early Settlemeng, @losing Price othe third Trading Day immediately preceding the [Cikerger
Date, or (iii) for purposes of determining cashatalg in lieu of fractional shares in connectionhnan Early Settlement, the Closing Price
onthe third Trading Day immediately preceding thevaint Early settlement date.

(f.) The first sentence of Section 5.4(a)hef Purchase Contract Agreement is hereby ameanitbdestated in its entirety to read as
follows:

(a) Unless a Tax Event Redemption, Sufgklstial Remarketing, Successful Second RemankgtSuccessful Third Remarketing,
Termination Event, Early Settlement or Merger E&éttlement has occurreah, unless the Company has elected to effect a Coyn@ast
Settlement each Holder of a Corporate Unit may pay in cd€lagh Settlement”) the Purchase Price for the shar€ommon Stock to be
purchased pursuant to a Purchase Contract if sottteHnotifies the Agent by use of a notice in $absally the form of Exhibit Ehereto
of its intention to make a Cash Settlement andrdeithe Certificate evidencing such Corporate tinthe Agent at the Corporate Trust
Office or the New York Office duly endorsed forrigder to the Company or in blank.

(g.) The second sentence of Section 5.4(Hereby amended and restated in its entiretyat as follows:

Upon receipt of such Proceeds, the Collateral Agaihpay the Proceeds to , or upon the ordetted, Company on the Purchase Contract
Settlement Date in accordance with the terms sfAlgreement and the Pledge Agreement.

(h.) Section 5.5 is hereby amended andtesbia its entirety to read as follows:

Section 5.5 Settlement of Purchase @ots.

Unless a Termination Event or an Early $attnt or a Merger Early Settlement shall have @edyon the Purchase Contract
Settlement Date, upon its receipt of payment ihdfithe Purchase Price for the Shares of Commook3turchased by the Holders
pursuant to the foregoing provision of this Artideand subject to Section 5.6(b), the Company shsilie and deposit with the Agent, for
the benefit of the Holders of the Outstanding Siéesr one or more certificates representing frasdgable, newly
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issued shares of Common Stock registered in theerwdrtne Agent (or its nominee) as custodian fertfolders (such certificates for
shares of Common Stock, together with any dividesrddistributions for which both a record date @agment date for such dividend or
distribution has occurred on or after the Purcl2@etract Settlement Date, being hereinafter refietweas the “Purchase Contract
Settlement Fund”) to which the Holders are entitiedeunder. Notwithstanding the foregoing, if trempany elects to effect a Company
Cash Settlement pursuant to Section 5.1 with réspesdl or a portion of the shares of Common Stitekt the Company would otherwise
be required to sell pursuant to Section 5.1 idesatnt of the outstanding Purchase Contractsiéix@ompany may direct the Collateral
Agent to remit to the Agent, for the benefit of tHelders of the Outstanding Securities, from theifable Proceeds (as defined in the
Pledge Agreement) an amount in cash equal to thpticgble Market Value multiplied by the Settlem&ate for each share of Common
Stock (or portion thereof) with respect to whick tBompany has elected to effect a Company CaslerSetit, (ii) if the Available
Proceeds are insufficient to satisfy the Compaimpligations in respect of such Company Cashe®ettht, the Company shall remit to the
Agent an amount in cash that, together with theilAtsée Proceeds, is sufficient to satisfy the Compa obligations with respect to such
Company Cash Settlement and (iii) the Agent wit, the benefit of the Holders of the Outstandingusigies, hold all such cash in the
Purchase Contract Settlement FurBiibject to the foregoing, upon surrender of aifieate to the Agent on or after the Purchase Gt
Settlement Date, together with settlement instamstithereon duly completed and executed, the Holideuch Certificate shall be entitled
to receive in exchange therefore gajertificate representing that number of wholeehaf Common Stock that such Holder is entitled to
receive pursuant to the provisions of this Arti¢l¢after taking into account all Securities thedhgy such Holder and any election of the
Company to effect a Company Cash Settlement witheet to all or a portion of the shares of CommimeiSthat the Company would
otherwise be required to sell pursuant to Sectidp Hb) the amount of cash, if any, that such ldoid entitled to receive pursuant the
provisions of this Article V if the Company eleetsCompany Cash Settlement in accordance with $ebtiy (c)cash in lieu of fractional
shares as provided in Section 5.11 anda(d) dividends or distributions with respect to sabhares constituting a part of the Purchase
Contract Settlement Fund, but without any intetiesteon, and the Certificate so surrendered sthwith be cancelled—Sadny such

shares shall be registered in the nafntiee Holder or the Holder's designee as specifieitie settlement instructions provided by
the Holder to the Agent. If any shares of Commatisissued in respect of a Purchase Contract dre tegistered to a Person other than
the Person in whose name the Certificate evidersile) Purchase Contract is registered, no suchtratipn shall be made unless the
Person requesting such registration has paid angfer and other taxes required by reason of sgiktration in a name other than that of
the registered Holder of the Certificate eviden@sngh Purchase Contract or has established tatiséastion of the Company that such
either has been paid or is not payable.

(i.) The following shall be added at the efid\rticle V as Section 5.13: Section 5.13 Refeemto Settlement with Common Stock.

For the avoidance of doubt, any provisibths Agreement or the form of any Securities vishieferences the delivery or issuance of
shares of Common Stock pursuant to Article V of thgreement shall be inapplicable to the exterd,@nly to the extent, such provision
relates to the issuance of shares of Common Stdbkr@spect to which the Company has elected inlevboin part to effect a Company
Cash Settlement.

(j.) Clause (2) of Section 6.1 is hereby adezl and restated in its entirety to read as falow

(2) and (subject to the occurrence of a Terminafieant and subject to the Compé&gyight to effect a Company Cash Settlement in
accordance with Section 5.1 with respect to al portion of the shares of Common Stock that the@amy would otherwise be required
to issue and sell hereundeo purchase Common Stock pursuant to such Puedbastract and, in each such case, to institutdautihe
enforcement of any such payment and the right tohmse Common Stock, and such rights shall namipaired without the consent of
such Holder.
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2.

Pledge Agreement:
(a.) The following is hereby included in 8Sewe 1.1 of the Pledge Agreement between the defirs of “Agreement” and “Cash”:
“Available Proceeds” has the meaning specified in Section 3.1(iii).
(b.) Section 3.1(iii) of the Pledge Agreermnisrhereby amended and restated in its entiretgdd as follows:

(i) in the case of payments of Proceefiany Pledged Senior Notes or the appropriategeléd\pplicable Ownership Interest (as
specified in clause (A) of the definition of suehrm) of the Treasury Portfolio, as the case maybthe Proceeds of any Pledged Treasury
Securities (collectively, th€Available Proceeds , to the Company on the Purchase Contract SettieDese to the extent of the Purchase
Price _(or such equal or lesser amount as may betdit by the Company in the event that the Comp#aots a Company Cash Settlement
with respect to all or a portion of the shares ofrtnon Stock that the Company would otherwise baired to sell pursuant to the
Purchase Contract Agreememm)accordance with the procedures set forth iniSeet.6(a) or 4.6(b) hereof, in full satisfactiohtloe
respective obligations of the Holders under thatesl Purchase Contracts and, to the extent suciteBleProceeds exceed the Purchase
Price_(or such equal or lesser amount indicatedelhdo the Purchase Contract Agent for the benefihefHolders ; provided, however,
that if the Company elects a Company Cash Settlear@hthe Applicable Market Value is less thanqua to $28.60, no Consenting
Holder shall be entitled to cash payments in exoéfise amounts payable in respect of each PurdBastract held by such Holder under
Section 5.1 of the Purchase Contract Agreementtl@ompany shall be entitled to receive andmatarespect of each such Purchase
Contract the difference between the Stated Valdesanh amount payable to such Consenting Holdeetimeler (adjusted pro rata in the
event that any Company Cash Settlement in resfpecParchase Contract is for less than all of theres of Common Stock that the
Company would otherwise be required to sell purstmthe Purchase Contract Agreement)

(c.) The final three sentences of Secti@ad.of the Pledge Agreement are hereby amendedeataied in their entirety as follows:

On the Purchase Contract Settlement Date, in aanoedwrth Sect|0n 3.1(iiixhe CoIIateraI Agent shall apply that portion of tRroceeds
from such remarketing equal to (#9 Sieatessuch amount as requiréal satisfy in full
the obligations of such Holders of Corporate Urotpay the Purchase Prlce to purchase the Comnuomk 8hder the related Purchase
Contracts and (B) such amount as required to gatidfill the obligations of such Holders of Corpte Units to pay the Purchase Price to
purchase the Common Stock under those related &edbontracts, if any, as to which the Companyt®teceffect a Company Cash
Settlement with respect to some or all of the shafeCommon Stock that the Company would othenbvseequired to sell pursuant to
Section 5.1 of the Purchase Contract Agreen¥érOn the Purchase Contract Settlement Date, the t€alaAgent shall remit the
remaining portion of such Proceeds, if aﬁy—shalkb?ﬁ-&ted—by-me-eeﬂatera-lﬁgamthe Purchase Contract Agent for payment to the
Holders_, subject to the proviso set forth in Set8.1(iii) . If the Remarketing Agent Advises the Collaterglefit in writing that it cannot
remarket the related Pledged Senior Notes of suttidrs of Corporate Units at a price equal to eatgr than 100% of the aggregate
Value of such Pledged Senior Notes or if the remtéml shall not have occurred because a conditieogalent to the remarketing shall not
have been fulfilled, thus resulting in a FaileddtiRemarketing and an event of default under thetfase Contract Agreement and
hereunder, the Collateral Agent, for the benefihef Company will, at the written direction of t@empany, retain or dispose of the
Pledged Senior Notes in accordance with applicaeand any such disposition or retention shaltibemed to be satisfaction in full of
any such Holder’s obligation under the Purchaseti@ots held by it (provided, in the event that @@mpany elects to effect a Company
Cash Settlement, that the Company fully performsltligations under the Purchase Contract Agredreepey-the-Rurehase-Riee-for the
commen-Steek
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(d.) The third sentence of the first pargbraf Section 4.6(b) is hereby amended and restatiésl entirety as follows:

Except as otherwise specified by Section 4. 6(a:pmnect|on with any election by the Companv toc&fﬁeCompanv Cash Settlemenihe
Collateral Agent shaII apply the AvallathEoceed B ;

8 olior such equal or Iesser amount as mav be required
in accordance W|th the Compasvnstrucuons |f the Companv elects a Companv Gattlement with respect to all or a portion of the
shares of Common Stock that the Company would wikerbe required to sell pursuant to Section 5.thefPurchase Contract Agreem:

to the settlement of such Purchase Contracts oRuhehase Contract Settlement Date, whether atheoCollateral Agent receives an
instruction from any Holder of Treasury Units orr@orate Units, to so apply such Proceeds.

(e.) The second paragraph of Section 4i6(bgreby amended and restated in its entiretplasfs:

earnlngs from the |nvestment in overnlght Perm|ttadastments is in excess of the aggregate Purd?raxse of the Purchase Contracts
being settled thereby (or such equal or lesser atremimay be required in accordance with the Cowiganstructions if the Company

elects a Company Cash Settlement with respect & alportion of the shares of Common Stock that€@ompany would otherwise be
required to sell pursuant to Section 5.1 of thecRase Contract Agreementhe Collateral Agent shall remit such excess,wieeeived,
to the Purchase Contract Agent for the benefihefHolders , subject to the proviso set forth intfee 3.1(iii) .
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The Consent Agent for the Consent Solicitation is:

Wachovia Bank, National Association
Corporate Actions — NC 1153
1525 West W. T. Harris Blvd., 3C3
Charlotte, NC 28262-8522
Telephone: (704) 590-7623
Attention: Michelle Lee
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ANNEX A

Proposed Amendments to Purchase Contract Agreement
and
Pledge Agreement

Set forth below are excerpts from the form of thstFSupplemental Purchase Contract Agreement haddrm of the First Amendment to
Pledge Agreement, which in each case are intermleéféct the Proposed Amendments. Proposed adslitibaxisting provisions are shoy
as underscored text and proposed deletions are staavstrike-through text.

1. Purchase Contract Agreement:
(a.) The following is hereby included in Seatil.1 between the definitions of “Company” and fi@act Adjustment Payments”:
“Company Cash Settlement’has the meaning specified in Section 5.1.
“Consenting Holders” has the meaning specified in Section 5.1.
(b.) The following is hereby included in Sectil.1 between the definitions of “Issuer Orderd 8Werger Early Settlement”:
“Market Valuation Period” has the meaning specified in Section 5.1.
(c.) The definition of “Purchase Contract” tained in Section 1.1 is hereby amended and relstateead in its entirety as follows:

“Purchase Contract,” when used with respect to any Security, meansdhtract forming part of such Security and obliggtihe
Company to (i) sell, and the Holder of such SegudtPurchase, Common Stock (except as otherwmédad in Article V in the event
that the Company elects to effect a Company Cattle®ent)and (ii) pay the Holder the Contract Adjustmentiants, if any, on the
terms and subject to the conditions set forth itiche V hereof.

(d.) The first paragraph of Section 5.1 of aechase Contract Agreement is hereby amendetkatated in its entirety to read as follows:

Subject to the terms and conditions of thische V, each Purchase Contract shall, unless weisipect to such contraanh Early
Settlement has occurred in accordance with Sebt@mereof g+=a Merger Early Settlement has occurred in accomlarith Section 5.10
hereof,_or the Company elects a Company Cash Settiein accordance with this Section 5dbligate the Holder of the related Security
to purchase, and the Company to sell, on the PsecGantract Settlement Date at a price equal tSthed Amount (the “Purchase
Price”), a number of newly issued shares of Com@imck equal to the Settlement Rate unless, onior forthe Purchase Contract
Settlement Date, there shall have occurred a Tetioim Event with respect to a Security of whichtsBarchase Contract is a part. The
“Settlement Rate” is equal to (a) if the ApplicaMarket Value (as defined below) is equal to oaggethan $36.00 (the “Threshold
Appreciation Price”), 0.6944 shares of Common SimekPurchase Contract, (b) if the Applicable Maikalue is less than the Threshold
Appreciation Price but is greater than $28.60,mheber of shares of Common Stock per Purchase &mrgqual to the Stated Amount
divided by the Applicable Market Value and (c)ietApplicable Market Value is less than or equa28.60, 0.8741 shares of Common
Stock per Purchase Contract, in each case subjedjistment as provided in Section 5.6 (and ith ease rounded upward or downward
to the nearest 1/10,000th of a share). Notwithstanthe foregoing provisions of this Section 5t Company may elect (any such
election, & Company Cash Settlemé&pt(i) in lieu of selling any shares of Common Stocfjuieed to be sold under each Purchase
Contract, to pay or cause to be paid in respeetoh Purchase Contract an amount in cash, without
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interest, equal to the product of the Settlemen¢ Rad the Applicable Market Value, or (ii) to s@tly portion of the shares of Common
Stock required to be sold under each Purchase &xrand, in lieu of selling the remaining portidrsach shares, pay or cause to be paid
an amount in cash, without interest, that causesitfyregate value of such shares (valued at thBcapfe Market Value) and such cash to
equal the product of the Settlement Rate and th#iéqgble Market Value; provided, however, that @@mpany may elect to effect a
Company Cash Settlement solely with respect toliase Contracts as to which the Holder thereofflagecord date selected by the
Company) shall have personally consented to grautie Company such right (such Holders and thandsferees hereinafter being refer
to as“Consenting Holdefs; provided, further, that if the Company elects tieef any Company Cash Settlement in whole or i, plaen i
shall treat all Consenting Holders in the same raamith respect thereto. At least three Businesgspaior to the first day of the Market
Valuation Period, the Company shall notify the Aigend the Collateral Agent of its election to effany Company Cash Settlement and
the portion of shares of Common Stock per PurcRas#ract that the Company desires to settle in passuant thereto, and,
contemporaneously therewith, shall so notify thédids by issuance of a press release on a nataealbgnized news servicls

provided in Section 5.11, no fractional shares ofm@on Stock will be issued upon settlement of PasehContracts.

(e.) The first sentence of the second pardgodsection 5.1 of the Purchase Contract Agreenisdmtreby amended and restated in its
entirety to read as follows:

The “Applicable Market Value” means (i) theeaage of the Closing Price per shares of CommockSin each of the 20 consecutive
Trading Days ending on the third Trading Day imnagely preceding the Purchase Contract Settlemeta (flee” Market Valuation
Period) , (ii) in the case of a Merger Early Settlemeng, @losing Price othe third Trading Day immediately preceding the [Cikerger
Date, or (iii) for purposes of determining cashatalg in lieu of fractional shares in connectionhnan Early Settlement, the Closing Price
onthe third Trading Day immediately preceding thevaint Early Settlement Date.

(f.) The first sentence of Section 5.4(a)laf Purchase Contract Agreement is hereby amendkksatated in its entirety to read as follo

(a) Unless a Tax Event Redemption, Successitidl Remarketing, Successful Second Remarkeug,cessful Third Remarketing,
Termination Event, Early Settlement or Merger E&éttlement has occurreah, unless the Company has elected to effect a Coyn@ast
Settlement each Holder of a Corporate Unit may pay in cd€lagh Settlement”) the Purchase Price for the shaff€ommon Stock to be
purchased pursuant to a Purchase Contract if sottteHnotifies the Agent by use of a notice in $absally the form of Exhibit Ehereto
of its intention to make a Cash Settlement andrdeithe Certificate evidencing such Corporate tinthe Agent at the Corporate Trust
Office or the New York Office duly endorsed forrigder to the Company or in blank.

(9.) The second sentence of Section 5.4(dglisby amended and restated in its entirety to asddllows:

Upon receipt of such Proceeds, the Collateral Agélhpay the Proceeds to , or upon the ordettd, Company on the Purchase Contract
Settlement Date in accordance with the terms sfAlgreement and the Pledge Agreement.

(h.) Section 5.5 is hereby amended and rebtatiés entirety to read as follows:

Section 5.5 Settlement of Purchase Contracts.

Unless a Termination Event or an Early Setflehor a Merger Early Settlement shall have ocdjme the Purchase Contract
Settlement Date, upon its receipt of payment ihdfithe Purchase Price for the Shares of Commook3turchased by the Holders
pursuant to the foregoing provision of this Artisleand subject to Section 5.6(b), the Company shsille and deposit with the Agent, for
the benefit of the Holders of the Outstanding Siéesr one or more certificates representing fraésdgable, newly
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issued shares of Common Stock registered in theerwdrtne Agent (or its nominee) as custodian fertfolders (such certificates for
shares of Common Stock, together with any dividesrddistributions for which both a record date @agment date for such dividend or
distribution has occurred on or after the Purcl2@etract Settlement Date, being hereinafter refietweas the “Purchase Contract
Settlement Fund”) to which the Holders are entitiedeunder. Notwithstanding the foregoing, if trempany elects to effect a Company
Cash Settlement pursuant to Section 5.1 with réspesdl or a portion of the shares of Common Stitekt the Company would otherwise
be required to sell pursuant to Section 5.1 idesatnt of the outstanding Purchase Contractsiéix@ompany may direct the Collateral
Agent to remit to the Agent, for the benefit of tHelders of the Outstanding Securities, from theifable Proceeds (as defined in the
Pledge Agreement) an amount in cash equal to thpticgble Market Value multiplied by the Settlem&ate for each share of Common
Stock (or portion thereof) with respect to whick tBompany has elected to effect a Company CaslerSetit, (ii) if the Available
Proceeds are insufficient to satisfy the Compaimpligations in respect of such Company Cashe®ettht, the Company shall remit to the
Agent an amount in cash that, together with theilAtsée Proceeds, is sufficient to satisfy the Compa obligations with respect to such
Company Cash Settlement and (iii) the Agent wit, the benefit of the Holders of the Outstandingusigies, hold all such cash in the
Purchase Contract Settlement FurBiibject to the foregoing, upon surrender of aifieate to the Agent on or after the Purchase Gt
Settlement Date, together with settlement instamstithereon duly completed and executed, the Holideuch Certificate shall be entitled
to receive in exchange therefore gajertificate representing that number of wholeehaf Common Stock that such Holder is entitled to
receive pursuant to the provisions of this Arti¢l¢after taking into account all Securities thedhgy such Holder and any election of the
Company to effect a Company Cash Settlement witheet to all or a portion of the shares of CommimeiSthat the Company would
otherwise be required to sell pursuant to Sectidp Hb) the amount of cash, if any, that such ldoid entitled to receive pursuant the
provisions of this Article V if the Company eleetsCompany Cash Settlement in accordance with $ebtiy (c)cash in lieu of fractional
shares as provided in Section 5.11 anda(d) dividends or distributions with respect to sabhares constituting a part of the Purchase
Contract Settlement Fund, but without any intetiesteon, and the Certificate so surrendered sthwith be cancelled—Sadny such
shares shall be registered in the name of the lHoldihe Holder’'s designee as specified in thdesatint instructions provided by the
Holder to the Agent. If any shares of Common Steskied in respect of a Purchase Contract are tedistered to a Person other than the
Person in whose name the Certificate evidencing Bucchase Contract is registered, no such regiistrghall be made unless the Person
requesting such registration has paid any tramsfdrother taxes required by reason of such regigstran a name other than that of the
registered Holder of the Certificate evidencingrsBarchase Contract or has established to théasdiis of the Company that such tax
either has been paid or is not payable.

(i.) The following shall be added at the efid\dicle V as Section 5.13:

Section 5.13 References to Settlement witth@on Stock.

For the avoidance of doubt, any provisiothig Agreement or the form of any Securities whieferences the delivery or issuance of
shares of Common Stock pursuant to Article V of thgreement shall be inapplicable to the exterd,@ly to the extent, such provision
relates to the issuance of shares of Common Stdbkréspect to which the Company has elected inlevbpin part to effect a Company
Cash Settlement.

(i.) Clause (2) of Section 6.1 is hereby aneehdnd restated in its entirety to read as follows:

(2) and (subject to the occurrence of a Terminaiwent and subject to the Compasiyight to effect a Company Cash Settlement in
accordance with Section 5.1 with respect to all portion of the shares of Common Stock that thea@amy would otherwise be required
to issue and sell hereundeto purchase Common Stock pursuant to such Puedbastract and, in each such case, to institutdautihe
enforcement of any such payment and the right tohmse Common Stock, and such rights shall natipaired without the consent of
such Holder.
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2. Pledge Agreement:
(a.) The following is hereby included in Seatil.1 of the Pledge Agreement between the defirstof “Agreement” and “Cash”:
“Available Proceeds” has the meaning specified in Section 3.1(iii).
(b.) Section 3.1(jii) of the Pledge Agreemisrtereby amended and restated in its entiretgad as follows:

(i) in the case of payments of Proceedsnyf Rledged Senior Notes or the appropriate Pledggdicable Ownership Interest (as
specified in clause (A) of the definition of suehm) of the Treasury Portfolio, as the case maybthe Proceeds of any Pledged Treasury
Securities (collectively, th€Available Proceeds , to the Company on the Purchase Contract SettieDese to the extent of the Purchase
Price _(or such equal or lesser amount as may betdit by the Company in the event that the Comp#aots a Company Cash Settlement
with respect to all or a portion of the shares ofrtnon Stock that the Company would otherwise baired to sell pursuant to the
Purchase Contract Agreememm)accordance with the procedures set forth iniSeet.6(a) or 4.6(b) hereof, in full satisfactiohtloe
respective obligations of the Holders under thatesl Purchase Contracts and, to the extent suciteBleProceeds exceed the Purchase
Price_(or such equal or lesser amount indicatedelhdo the Purchase Contract Agent for the benefihefHolders ; provided, however,
that if the Company elects a Company Cash Settlear@hthe Applicable Market Value is less thanqua to $28.60, no Consenting
Holder shall be entitled to cash payments in exoéfise amounts payable in respect of each PurdBastract held by such Holder under
Section 5.1 of the Purchase Contract Agreementtl@ompany shall be entitled to receive andmatarespect of each such Purchase
Contract the difference between the Stated Valdesanh amount payable to such Consenting Holdeetimeler (adjusted pro rata in the
event that any Company Cash Settlement in resfpecParchase Contract is for less than all of theres of Common Stock that the
Company would otherwise be required to sell purstmthe Purchase Contract Agreement)

(c.) The final three sentences of Sectiona.6f the Pledge Agreement are hereby amendedesiated in their entirety as follows:

On the Purchase Contract Settlement Date, in aanoedwrth Sect|0n 3.1(iiixhe CoIIateraI Agent shall apply that portion of tRroceeds
from such remarketing equal to (#9 Sieatessuch amount as requiréal satisfy in full
the obligations of such Holders of Corporate Urotpay the Purchase Prlce to purchase the Comnuomk 8hder the related Purchase
Contracts and (B) such amount as required to gatidfill the obligations of such Holders of Corpte Units to pay the Purchase Price to
purchase the Common Stock under those related &edbontracts, if any, as to which the Companyt®teceffect a Company Cash
Settlement with respect to some or all of the shafeCommon Stock that the Company would othenbvseequired to sell pursuant to
Section 5.1 of the Purchase Contract Agreen¥érOn the Purchase Contract Settlement Date, the t€alaAgent shall remit the
remaining portion of such Proceeds, if aﬁy—shalkb?ﬁ-&ted—by-me-eeﬂatera-lﬁgamthe Purchase Contract Agent for payment to the
Holders_, subject to the proviso set forth in Set8.1(iii) . If the Remarketing Agent Advises the Collaterglefit in writing that it cannot
remarket the related Pledged Senior Notes of suttidrs of Corporate Units at a price equal to eatgr than 100% of the aggregate
Value of such Pledged Senior Notes or if the remtéml shall not have occurred because a conditieogalent to the remarketing shall not
have been fulfilled, thus resulting in a FaileddtiRemarketing and an event of default under thetfase Contract Agreement and
hereunder, the Collateral Agent, for the benefihef Company will, at the written direction of t@empany, retain or dispose of the
Pledged Senior Notes in accordance with applicaeand any such disposition or retention shaltibemed to be satisfaction in full of
any such Holder’s obligation under the Purchaseti@ots held by it (provided, in the event that @@mpany elects to effect a Company
Cash Settlement, that the Company fully performsltligations under the Purchase Contract Agredreepey-the-Rurehase-Riee-for the
commen-Steek
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(d.) The third sentence of the first paragrapBection 4.6(b) is hereby amended and restatéd entirety as follows:

Except as otherwise specified by Section 4. 6(a:pmnect|on with any election by the Companv toc&fﬁeCompanv Cash Settlemenihe
Collateral Agent shaII apply the AvallathEoceed B ;

8 olior such equal or Iesser amount as mav be required
in accordance W|th the Compasvnstrucuons |f the Companv elects a Companv Gattlement with respect to all or a portion of the
shares of Common Stock that the Company would wikerbe required to sell pursuant to Section 5.thefPurchase Contract Agreem:

to the settlement of such Purchase Contracts oRuhehase Contract Settlement Date, whether atheoCollateral Agent receives an
instruction from any Holder of Treasury Units orr@orate Units, to so apply such Proceeds.

(e.) The second paragraph of Section 4.6(bg¢isby amended and restated in its entirety &sifsl

earnlngs from the |nvestment in overnlght Perm|ttadastments is in excess of the aggregate Purd?raxse of the Purchase Contracts
being settled thereby (or such equal or lesser atremimay be required in accordance with the Cogiganstructions if the Company

elects a Company Cash Settlement with respect & alportion of the shares of Common Stock that€@ompany would otherwise be
required to sell pursuant to Section 5.1 of thecRase Contract Agreementhe Collateral Agent shall remit such excess,wieeeived,
to the Purchase Contract Agent for the benefihefHolders , subject to the proviso set forth intfee 3.1(iii) .
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The Consent Agent for the Consent Solicitation is:

Wachovia Bank, National Association
Corporate Actions — NC 1153
1525 West W. T. Harris Blvd., 3C3
Charlotte, NC 28262-8522
Telephone: (704) 590-7623
Attention: Michelle Lee
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THE CONSENT SOLICITATION WILL EXPIRE AT 5:00 P.M., NEW YORK CITY TIME, ON MARCH , 2005 (AS SUCH
DATE AND TIME MAY BE EXTENDED, THE “EXPIRATION DATE "). IF YOU BENEFICIALLY OWN EQUITY UNITS,
PLEASE CONTACT YOUR CUSTODIAN BANK, DEPOSITARY, BRO KER, TRUST COMPANY OR OTHER NOMINEE
THAT IS THE DTC PARTICIPANT WITH RESPECT TO YOUR EQ UITY UNITS TO CONFIRM THE DEADLINE FOR
DELIVERY SO THAT YOUR INSTRUCTIONS MAY BE PROCESSED IN A TIMELY MANNER BY YOUR DTC
PARTICIPANT. IF YOUR COMPLETED INSTRUCTIONS ARE NOT RECEIVED IN A TIMELY MANNER BY YOUR DTC
PARTICIPANT SO AS TO ENABLE THE HOLDER OF YOUR EQUI TY UNITS TO TIMELY DELIVER A CONSENT, OR IF
FOR ANY OTHER REASON A CONSENT WITH RESPECT TO YOUR EQUITY UNITS IS NOT TIMELY DELIVERED BY
THE HOLDER, THE CONSENT WITH RESPECT TO YOUR EQUITY UNITS WILL NOT BE VALID.

CenturyTel, Inc.

CONSENT LETTER
Pursuant to Consent Solicitation Statement
Relating to Outstanding Equity Units
(CUSIP Nos. 156700403 (Corporate Units) and 156705 (Treasury Units))

The Consent Agent for the Consent Solicitation is:

Wachovia Bank, National Association

By Registered or Certified Mail: By Hand: By Courier:
Wachovia Bank, Wachovia Bank, Wachovia Bank,

National National National

Association Association Association
Corporate Actions — NC1153 Corporate Actions — NC1153 Corporate Actions — NC1153
1625 West W.J. Harris Blvd., 3C3 1625 West W.J. Harris Blvd., 3C3 1625 West W.J. Harris Blvd., 3C3
Charlotte, NC 28262-8522 Charlotte, NC 28262-8522 Charlotte, NC 28262-8522

Attn: Michelle Lee Attn: Michelle Lee Attn: Michelle Lee

By Facsimile:
Attention: Michelle Lee

(704) 59(-7628

To Confirm by Telephone and for Information, call:
(704) 590-7623

DELIVERY OF THIS CONSENT LETTER TO AN ADDRES®R TRANSMISSION VIA FACSIMILE, OTHER THAN AS SET
FORTH ABOVE WILL NOT CONSTITUTE VALID DELIVERY.

This Consent Letter relates to the conseititadion (the “Consent Solicitation”) being mabg CenturyTel, Inc. (“CenturyTel”), to
Holders (as defined below) of CenturyTel’'s outstagdEquity Units (the “Equity Units”), as describ&dthe accompanying Consent
Solicitation Statement, dated February , 2@@35t may be amended or supplemented, the “Cor&ititation Statement”). The Consent
Solicitation Statement and the instructions accarngimey this Consent Letter should be read caretudifore this Consent Letter is completed.
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Capitalized terms used herein but not defimeetin have the meanings given to them in the &urSolicitation Statement. The terms and
conditions of the Consent Solicitation set forthtie Consent Solicitation Statement under the capfihe Consent Solicitation” are
incorporated in this Consent Letter by referenadfanm part of the terms and conditions of this €smt Letter.

Holders of Equity Units who wish to consemthie proposed amendments described in the CoBséinitation Statement (the “Proposed
Amendments”) must deliver their properly completed executed Consent Letter by mail, first-classtqmpe prepaid, hand delivery,
overnight courier or by facsimile transmission (wétn original to be delivered subsequently) toGoaesent Agent (not to CenturyTel) at its
address or facsimile number set forth above inmazewe with the instructions set forth herein anthe Consent Solicitation Statement.
Under no circumstances should any person tendgeliver Equity Units to CenturyTel or the Consergefit at any time.

ONLY HOLDERS (AS DEFINED BELOW) ARE ELIGIBLEO CONSENT TO THE PROPOSED AMENDMENTS. For purposgs
the Consent Solicitation, “Holder” means each persther than CenturyTel and its affiliates, shawrthe record of the registrar for the
Equity Units as a holder at 5:00 p.m., New YorkyGiine, on , 2005 (such datd eime, as such date and time may be changed
from time to time, the “Record Date”). As of thedged Date, all Equity Units were registered in tizene of The Depository Trust Company
(“DTC") or its nominee. For purposes of the Cons®galicitation, DTC [has] granted an omnibus proxgtarizing DTC participants (“DTC
Participants”) set forth in the official positioisting of DTC as of the Record Date to execute deltver Consent Letters as if they were the
Holders of the Equity Units held of record in theame of DTC or its nominee. Accordingly, for purpesé the Consent Solicitation, the term
“Holder” means only such DTC Participants as of Rezord Date. Any beneficial owner of the Equityitdmvho is not a Holder of such
Equity Units must arrange for the person who isHloéder or such Holder’s assignee or nominee ta@ecand deliver a Consent Letter on
behalf of such beneficial owner.

CenturyTel reserves the right to establisimftime to time a new date and time as the Recaie @ith respect to the Consent Solicitation
and, thereupon, any such new date and time willdemed to be the “Record Date” for purposes ofXhiesent Solicitation.

Each Holder who delivers a Consent and doesalidly revoke the Consent on or prior to theoEEation Date will be deemed to have
agreed to the Proposed Amendments with respectyt&quity Units held by it on the Record Date oy aaobsequent holders of such units,
and all such holders shall be referred to colletyias “Consenting Holders.” Each Consenting Hold#rbe entitled to receive the Consent
Fee (as defined below) if the conditions set forthein are satisfied or duly waived by CenturyPely Holder who does not deliver a
Consent, or who delivers a Consent and validly kegat on or before the Expiration Date, will net éntitled to receive the Consent Fee, and
the Proposed Amendments, whether or not they beedi®etive, will not be binding on such Holder ts fransferees (collectively, “Non-
Consenting Holders”). The Proposed Amendmentsnwillbecome effective and CenturyTel will not beigdtied to pay the Consent Fee
unless, among other things, CenturyTel receivegrgnior to the Expiration Date, Consents from &emting Holders with respect to a
majority of the Purchase Contracts outstandingherRecord Date, excluding those owned by CenturgiTis affiliates.

By execution and delivery hereof, the undgrsed acknowledges receipt of the Consent Soliciteitatement. The undersigned hereby
represents and warrants that the undersigned adeHof the Equity Units indicated below as of Becord Date and has full power and
authority to take the action indicated below inpesgt of such Equity Units. The undersigned willpaopequest, execute and deliver any
additional documents deemed by CenturyTel or thes€ot Agent to be necessary or desirable to pdtfeaindersigned’s Consent.
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The undersigned acknowledges that the urgtedimust comply with the provisions of this Condeasiter, and complete the information
required herein, to validly consent to the Proposesndments. The undersigned further acknowledgdsagrees to the following:

(1) Subject to the terms and conditions set fartthe Consent Solicitation Statement, CenturyTdl\AWfachovia National Bank,
National Association (th“Purchase Contract Agent”), will enter into a su@pknt to the Purchase Contract Agreement, and die
the Purchase Contract Agent and JPMorgan Chase [#ankCollateral Agent”) will enter into an amendnt to the Pledge Agreement
(such supplement and amendment being hereinatftecteely referred to as the “Supplements”), whigil give effect to the Proposed
Amendments as described further in the Consentiflon Statement under the head“ The Consent Solicitatio— General”

(2) This Consent will be binding on the Holders=ofuity Units to which this Consent relates and oy subsequent holders of such
Equity Units, and the Proposed Amendments will beedinding on Consenting Holders by acceptancecot@yTel of the Consents of
Holders of more than 50% of the currently issued @utstanding Equity Units, excluding any owneddgnturyTel or its affiliates

(3) Payment of the Consent Fee for Consents vadjidign and not revoked will be made only if all Regnt Conditions (as defined
below under the heading “Consent Fee Instructioas®)satisfied or duly waived by CenturyTel, antl @rly be made to Consenting
Holders giving such Consents and only in the maspecified below under the head Consent Fee Instructior”

(4) A Consent Letter delivered as described inGbasent Solicitation Statement under the headirge“Tonsent Solicitation —
Consent Procedures” and in the instructions hewvdt@onstitute a binding agreement between theeusidned and CenturyTel upon the
terms and subject to the conditions of the ConSelititation;

(5) The undersigned will not revoke any Consengtdints hereby except in accordance with the praesdet forth herein and in the
Consent Solicitation Statement under the hea“The Consent Solicitatio— Revocation of Consen” and

(6) The undersigned must Consent to the Proposeehdments as a whole; Consents may not be givavar bf or against portior
of the Proposed Amendments. If the undersignedelslia Consent, the undersigned will be deemed\e bonsented to all of the
Proposed Amendment
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Please indicate by marking the appropriateb@mow whether you wish to (i) consent to the s\l Amendments or (i) not consent to
the Proposed Amendmentsno box is checked, and this Consent Letter is ecuted and delivered to the Consent Agent, the
undersigned will be deemed to have consented to tReoposed Amendments.

CONSENT DO NOT CONSENT

Unless otherwise specified in the table below, Gosisent Letter relates to the total stated amoithite Equity Units held of record by t
undersigned at 5:00 p.m., New York City time, oa Becord Date. If this Consent Letter is intendecktate to less than the total stated
amount of the Equity Units so held, the undersigmasllisted the aggregate stated amount of theyEguits for which this Consent is given.
If the space provided below is inadequate, listafgregate stated amounts on a separate signedutelaad affix the list to this Consent
Letter.

The undersigned authorizes the Consent Algeitliver this Consent Letter to CenturyTel asd@presentatives as evidence of the
undersigned’s actions with respect to the Propdsedndments.

The Consents shall be governed by and catsiruaccordance with the laws of the State of Nerk.

DESCRIPTION OF EQUITY UNITS AS TO WHICH CONSENTS AR E GIVEN

Consents with Respect to Equity Units
(CUSIP Nos. 156700403 (Corporate Units) and 1567005 (Treasury Units))

Aggregate Stated Stated Amount With
Name and Address DTC Participant Amount of Respedb Which
of Holder* Number(s)** Equity Units Held*** Consent s are Given***

Total Stated Amount Consenting: $

* |f you hold Equity Units registered in differenames, separate Consent Letters must be execudatbbvered covering each form of
registration.

** This Consent Letter cannot be processed withhbistinformation.
*** Unless otherwise indicated, the Holder will deemed to have delivered a Consent with respebetentire aggregate stated amount
indicated in the column label¢ Aggregate Stated Amount of Equity Units H” All stated amounts must be in multiples of $
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CONSENT FEE INSTRUCTIONS

On the terms and subject to the condition$osth herein and in the Consent Solicitation &tagnt, CenturyTel agrees to make a one-time
payment described in the Consent Solicitation $tate (the “Consent Fee”) to each Consenting Holtlee. Consent Fee will be paid as
stated in the Consent Solicitation Statement utifteheading “The Consent Solicitation — Consent'FéenturyTel expects that the Cons
Fee will be paid to Consenting Holders as soorrastigable after the execution and delivery of Supplements (such date of payment, the
“Payment Date”). Non-Consenting Holders will NOT dxtitled to a Consent Fee. The method of delieéll documents, including fully
executed Consent Letters, is at the election ahdofi the Holder.

In order for a Consent to be valid and effegt(a) this Consent Letter must be properly catgul, executed and received by the Consent
Agent on or prior to the Expiration Date and (k9 onsent must not thereafter be properly revokgut@vided herein and in the Consent
Solicitation Statement. CenturyTel will not be gjalied to pay the Consent Fee for Consents valellyated and not revoked unless:

(i) CenturyTel receives, on or prior to the ExpmatDate, Consents from Consenting Holders witlpeesto a majority of the
Purchase Contracts outstanding on the Record Batljding those owned by CenturyTel or its afféis

(i) the Supplements are duly executed and deld/ésethe Purchase Contract Agent and the Collafggaht, as applicable, and

(iii) there is no injunction or other proceeding(ling or threatened) or actual or proposed chamapplicable laws or regulations
which, if adversely determined or if implementeduld make unlawful or invalid or enjoin the Conse&ulicitation, the execution or
effectiveness of the Proposed Amendments, the patyai¢he Consent Fee or any transaction relatetth.

The above conditions (hereinafter collectiueferred to as the “Payment Conditions”) to Ceyifiel's obligation to pay the Consent Fee
are for the sole benefit of CenturyTel and Centetyfay, in its sole discretion, waive Payment Ctads for all Holders with respect to the
Consent Solicitation, at any time and from timeinge. No Consent Fees will be paid if any of theditions described above are not satisfied
or duly waived for any reason.

CenturyTel reserves the right, in its sokcdition and regardless of whether any of the Pay@enditions have been satisfied, to
(i) terminate the Consent Solicitation or amendiverar modify any of the terms thereof, includiing tamount of the Consent Fee or the
Record Date, at any time on or prior to the ExpraDate and for any reason, by giving notice ® @onsent Agent, (ii) extend the Consent
Solicitation at any time or from time to time famyareason and (iii) refrain from extending the GamtsSolicitation beyond the original
Expiration Date or any date to which the Conseficiation has been previously extended. In thengétieat the Consent Solicitation is
terminated or for any other reason the Supplenamatsiot executed and delivered, no Consent Fede&vlaid. Moreover, even if the
Supplements are executed and delivered, if any &tagment Condition is not satisfied, CenturyTdl mot be required to pay any Consent
Fee.
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The Consent Fee may be paid by check or by tnansfer. Please indicate below how and to wh@Consent Fee should be paid. If
information for payment both by check and by wiansfer is provided or if incomplete or no paymiefdrmation is provided, the Consent
Fee will be paid by check issued in the name oHbkler and mailed to the address indicated un8agri' Here” below.

O For check:
SPECIAL PAYMENT INSTRUCTIONS
To be completed ONLY if the check for the Gent Fee is to be issued in the name of and seoimeone other than the undersigned.

Issue check to:

Name:

(Please Print)

Address:

(Include Zip Code)

(Taxpayer Identification or Social Security Numberg)*
of Payee)

SPECIAL DELIVERY INSTRUCTIONS

To be completed ONLY if the check for the Gent Fee is to be sent to someone other than thersigned, or to the undersigned at an
address other than that shown on the following page

Mail check to:

Name:

(Please Print)

Address:

(Include Zip Code)
* Please also complete the enclosed For-9.
O For wire transfer:

WIRE TRANSFER INSTRUCTIONS

(Please Print)

Bank Name:



City, State:

ABA #:

Account Name:

Checking A/C #:

flflc #:

Re:
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IMPORTANT — READ CAREFULLY

This Consent Letter must be executed by #moaized DTC Participant in exactly the same marageits name appears on DTC’s official
position listing as of the Record Date. If the Eglinits are held of record by two or more jointléiers, all such Holders must sign this
Consent Letter. If a signature is by a trusteetngay executor, administrator, guardian, attornmefact, officer of a corporation or other holder
acting in a fiduciary or representative capacitygd-older, such person should so indicate whemirgggand must submit proper evidence
satisfactory to CenturyTel of such person’s autiida so act on behalf of such Holder. If a Holdas Equity Units registered in different
names, separate Consent Letters must be executatkbvered covering each form of registration. Argneficial owner of the Equity Units
who is not a DTC Participant listed on DTC'’s recofdr such Equity Units on the Record Date mustrage with the person who is the DTC
Participant of record on the Record Date to exeantedeliver this Consent Letter on behalf of doeheficial owner.

By executing this Consent Letter, the undgrsd acknowledges that it has carefully read thieueder the heading “Risk Factors” in the
Consent Solicitation Statement and hereby agreassiome the risks described therein, includingistkethat implementation of the Proposed
Amendments could adversely affect the listing aquidiity of the Equity Units.

SIGN HERE*

Signature(s) of Holder(s)

Date:

Name(s):

(Please Print)

Capacity (full title):

Address:

(Include Zip Code)

Area Code and Telephone No.:

Tax Identification or Social Security No.:

GUARANTEE OF SIGNATURE(S)
(If required, see instructions 8 and 9 below)

Authorized Signature:

Name and Title

(Please Print)

Date:

Name of Firm:




* All information, including address, is required arder for this Consent to be valid.

7




Table of Contents
INSTRUCTIONS FOR CONSENTING HOLDERS
Forming Part of the Terms and Conditions of the Cosent Solicitation

1. No Alteration; Waiver of Notice of Acceptanbim alternative, conditional or contingent Consemtsbe accepted. Consenting
Holders, by execution and delivery of this Condeatter (or facsimile hereof), waive any right taeé/e notice of the acceptance of their
Consent.

2. Inadequate Spacéf.the space provided above to list the stated arhand certificate numbers of the Equity Unitsniadequate, such
information should be listed on a separate schedftibeed to this Consent Letter.

3. Delivery of this Consent Lettddpon the terms and subject to the conditions s#t feerein and in the Consent Solicitation Statetra
properly completed and duly executed copy of thasgent Letter and any other documents requirethibydonsent Letter must be received
by the Consent Agent at its address or facsimitabrer set forth on the cover hereof on or prioh® Expiration Date (provided that the
executed original of each document sent by facsitndnsmission on or prior to the Expiration Datgstrbe received by the Consent Agent at
its address prior to 5:00 p.m., New York City tinoe, the third business day following the Expiratidate). The method of delivery of this
Consent Letter and all other required documentsgédConsent Agent is at the risk of the Holder, #reddelivery will be deemed made only
when actually received by the Consent Agent. Icadles, sufficient time should be allowed to assarely delivery. No Consent Letter
should be sent to any person other than the Cogganit.

4. Expiration Date.The Consent Solicitation expires at 5:00 p.m., N@sk City time, on March , 2005, unlessnuryTel, in its
sole discretion, extends the period during whigh@onsent Solicitation is open, in which case ¢émmt‘Expiration Date’shall mean the late
date and time to which the Consent Solicitatioextended. In order to extend the Expiration DatntGryTel will notify the Consent Agent
in writing or orally (promptly confirmed in writingof any extension and will make a public announeenthereof, each not later than
9:00 a.m., New York City time, on the next busindag after the previously scheduled Expiration D&@nturyTel may extend the Consent
Solicitation on a daily basis or for such specifietiod of time as they determine in their solediton. Failure by any Holder or beneficial
owner of the Equity Units to learn of such publisiauncement will not affect the extension of then&mt Solicitation.

5. Questions Regarding Validity, Form, Legaliyl questions as to the validity, form, eligibilifgncluding time of receipt) and
revocations of Consents will be resolved by Certetywhose determinations will be conclusive andityig. CenturyTel reserves the abso
right to reject any or all Consents and revocatitias are not in proper form or the acceptancela€ivcould, in the opinion of CenturyTel’s
counsel, be unlawful. CenturyTel also reservegitite to waive any irregularities in connection kvdeliveries which CenturyTel may requ
to be cured within such time as CenturyTel deteesiiNone of CenturyTel, the Consent Agent, anyeif respective affiliates or any other
person shall have any duty to give natificatioran§ such irregularities or waiver, nor shall anyt@m incur any liability for failure to give
such notification. Deliveries of Consent Lettersiotices of revocation will not be deemed to hagerbmade until such irregularities have
been cured or waived. CenturyTeihterpretation of the terms and conditions of@wmsent Solicitation (including this Consent Letrd the
accompanying Consent Solicitation Statement andhfieuctions hereto and thereto) will be final doidding on all parties.

6. Holders Entitled to Consennly the DTC Participants holding the Equity Urofsecord as of the Record Date in DTC may execute
and deliver Consents. Any beneficial owner of Bgulhits who was not a Holder of such Equity Unitstbe Record Date (e.g., if such
securities are held in the name of DTC for the antof the beneficial owner’s broker, dealer, cormuiz bank, trust company or other
nominee institution as DTC Participant or if owrépsof the Equity Units has been transferred afterRecord Date) must arrange with the
person who was the Holder on the Record Date towtgeand deliver this Consent Letter on behaliughsbeneficial owner. All properly
completed and executed Consent Letters receivexdt prior to the Expiration Date will be counted twithstanding any transfer of the Equity
Units to which such Consent Letter relates or changhe DTC Participant holding such Equity UmitTC, unless the Consent Agent
receives from the Holder who submitted the Conketter a written notice of revocation bearing aedater than the date of the prior Consent
Letter prior to the Expiration Date.

7. Waiver of Rights Under Purchase Contract Agreemetfit Respect to the Establishment of the Recore .[Bgt executing and
delivering the Consent Letter, the Holder will lkeedched to waive any and all requirements under the

8
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Purchase Contract Agreement regarding the estatdishof the Record Date, including any requirenteat such date be established on o
a specific date or during a specific period prithte Consent Solicitation.

8. Signatures on this Consent Lettéhis Consent Letter must be signed by the Holdenighe Record Date of the Equity Units with
respect to which this Consent is given, and theatigre(s) of such Holder(s) must correspond withrthme(s) as set forth in DTC's official
position listing on the Record Date without altemaf enlargement or any change whatsoever.

If any of the Equity Units with respect to whichglConsent is given were held of record on the ReBate by two or more joint Holdet
all such Holders must sign this Consent Lettean§y Equity Units with respect to which this Consiergiven have different Holders, it will |
necessary to complete, sign and submit as manyatepzopies of this Consent Letter and any necgs&mompanying documents as there
different Holders.

If this Consent Letter is signed by trustgestners, executors, administrators, guardiataretys-in-fact, officers of corporations or
others acting in a fiduciary or representative cétpdor a Holder, such persons should indicatéhdact when signing, and, unless waived by
CenturyTel, evidence satisfactory to CenturyTat®huthority to so act on behalf of such Holderstrhe submitted with this Consent Letter.

9. Signature Guaranteegll signatures on this Consent Letter must be gutaed by a firm or other entity identified in RUléAd-15
under the Securities Exchange Act of 1934, as aettridcluding (as such terms are defined theréi))a bank; (b) a broker, dealer,
municipal securities dealer, municipal securitissklr, government securities dealer or governmectrities broker; (c) a credit union; (d) a
national securities exchange, registered secudsseciation or clearing agency; or (e) a savingstution that is a participant in a Securities
Transfer Association recognized program (each digitite Institution”). However, signatures need et guaranteed if this Consent is
executed by an Eligible Institution. If the Holdsfrthe Equity Units is a person other than the sigf this Consent Letter, see Instruction 8.

10. Revocation of Conseriny Holder of Equity Units as of the Record Dateontas consented to the adoption of the Proposed
Amendments prior to the Expiration Date may revekeh Consent as to such Equity Units or any poifasuch Equity Units (in integral
multiples of $25 stated amount only) by deliveragritten notice of revocation executed by suchddobearing a date later than the date of
the prior Consent Letter to the Consent Agent gttemne prior to the Expiration Date. The transféth® Equity Units after the Record Date
will not have the effect of revoking any Conserdrtitofore validly given by a Holder of such Equitgits, and each properly completed,
executed and delivered Consent Letter will be cedimiotwithstanding any transfer of the Equity Ukitsvhich such Consent relates or
change in the DTC Participant holding such Equityjtslin DTC, unless the procedure for revoking @mts described below has been
complied with.

To be effective, a notice of revocation maesin writing, must contain the name of the Holdeof the Record Date, and the aggregate
stated amount of the Equity Units to which it relaind must be signed by the same Holder and wathe manner as the original Consent
Letter. All revocations of Consents must be serthéoConsent Agent at its address set forth inQloissent Letter.

To be effective, the revocation must be etextby the same Holder of Equity Units and in thene manner as the original Consent Letter
being revoked. A revocation of the Consent willefiective only as to the Equity Units listed on tegocation and only if such revocation
complies with the provisions of this Consent Lettad the Consent Solicitation Statement. Only adeiobf the Equity Units as of the Record
Date is entitled to revoke a Consent previoushegivA beneficial owner of the Equity Units mustaange with the Holder as of the Record
Date to execute and deliver on its behalf a revoeaif any Consent already given with respect tthdquity Units. A purported notice of
revocation that is not received by the Consent Agea timely fashion as a valid revocation willthe effective to revoke a Consent
previously given.

A revocation of a Consent may be rescinddd lopthe proper execution and delivery at any tpnier to the Expiration Date of a new
Consent Letter bearing a date later than the ddteeqorior notice of revocation.

Prior to the Expiration Date, CenturyTel imds to consult with the Consent Agent to determaiihether the Consent Agent has received
any revocations of Consents. CenturyTel resernsigiit to contest the validity of any such revamad.

9
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11. Waiver of ConditionsCenturyTel reserves the absolute right, subjeapficable law, at any time prior to execution aetlvery of
the Supplements to amend, waive or modify the temusconditions of the Consent Solicitation.

12. Termination.In the event the Consent Solicitation is abandaradrminated prior to execution and delivery af Bupplements or tl
Supplements are not executed and delivered footrer reason, any Consents given with respect@€tinsent Solicitation will be voided
and no Consent Fee will be paid to the Holders va#ipect to such Consents. Moreover, even if tigplBments are executed and delivere
any other Payment Condition is not satisfied, Cefitel will not be required to pay any Consent Haghe event that the Consent Solicitat
is not completed for any reason, subject to theirements of applicable law, CenturyTel reservesriht to enter into private transactions
with Holders to settle their Purchase Contractteoms that are substantially similar to those cmpieted hereunder.

13. Questions and Requests for Assistance and Addit@opies.Questions concerning the terms of the Consentigdlan or requests
for assistance in completing this Consent Letteufhbe directed to CenturyTel at the address elegpphone and facsimile number indicated
on the back page of this Consent Letter. Requesdditional copies of the Consent Solicitatioat&ment, this Consent Letter or other
related documents should be directed to the Corggenit at the address and telephone and facsimitear indicated on the back page of
this Consent Letter.

IMPORTANT INFORMATION REGARDING FEDERAL INCOME TAX  BACKUP WITHHOLDING

The discussion of federal income tax backithivelding set forth below is included for gendrdbrmation only. Each Holder is urged to
consult such Holder’s tax advisor to determinepasicular federal income tax backup withholdingi®equences to such Holder of the
Consents and receipt of the Consent Fee. The discudoes not consider the effect of any applicédnleign, state, local, or other tax
withholding laws. Foreign persons should consudtrttax advisors regarding applicable federal tithkolding requirements.

Substitute Form W-9

Under the federal income tax laws, the Condgent may be required to withhold 28% of the amtoaf any payment made to certain
Holders pursuant to the Consent Solicitation. liheotto avoid such backup withholding, each Holdasnprovide the Consent Agent with
such Holder’s correct Taxpayer Identification Num@&IN”) by completing and returning the Substgutorm W-9 included herein. In
general, if a Holder is an individual, the TIN etSocial Security number of such individual. & tBionsent Agent is not provided with the
correct TIN, the Holder may be subject to a $50aftgrimposed by the Internal Revenue Service. @eHalders (including, among others,
most corporations) are not subject to these bauwktifholding and reporting requirements. For furtiiformation regarding backup
withholding and instructions for completing Suhstt Form W-9 (including how to obtain a TIN if thimlder does not have one), the Holder
should consult Substitute Form W-9 and the enclé&addelines for Certification of Taxpayer Identifition Number on Substitute Form W-
9” or the Holder’s tax advisor.

Consequences of Failure to File Substitute Form V@

Failure to complete the Substitute Form Wa&/mequire the Consent Agent to withhold 28% ofaheunt of any payments made
pursuant to the Consent Solicitation. Backup witdimy is not an additional federal income tax. Rathhe federal income tax liability of a
person subject to backup withholding will be reduibg the amount of tax withheld. If withholding véts in an overpayment of taxes, the
Holder may claim a refund from the Internal ReveBeevice.

10
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PAYOR'S NAME: CenturyTel, Inc.

SUBSTITUTE
Form W-9

Department of the Treasury
Internal Revenue Service

Payor’s Request for
Taxpayer
Identification Number
(“TIN™)

Part 1 — PLEASE PROVIDE YOUR TIN IN THE
BOX AT RIGHT AND CERTIFY BY SIGNING
AND DATING BELOW Social Security Number

(If awaiting TIN write “Applied For”)
OR

Employer Identification Number
(If awaiting TIN write “Applied For”)

Part 2 — Certificate — Under penalties of perjury, | certify that:
(1) The number shown on this form is my correct@ayer Identification Number (or | am waiting for a
number to be issued for me), and

(2) I am not subject to backup withholding becaiagi am exempt from backup withholding, or (b) |
have not been notified by the Internal RevenueiBeifgthe ‘IRS*) that | am subject to backup withdhioly
as a result of a failure to report all interestlimidends, or (c) the IRS has notified me that I@orlonger
subject to backup withholdin

Certification Instructions — You must cross out item (2) above if you have heetified by the IRS that
you are currently subject to backup withholdingdiese of underreporting interest or dividends orr yax
returns. However, if after being notified by theSIEhat you are subject to backup withholding, yeteive
another notification from the IRS that you are onger subject to backup withholding, do not crass o
such item (2). (Also see instructions in the ereftGuidelines)

Signature Part 3
Awaiting TIN O

Date , 2005

NOTE: FAILURE TO COMPLETE AND RETURN THIS FORM MAY RESULTN BACKUP WITHHOLDING OF 28% OF ANY
PAYMENTS MADE TO YOU PURSUANT TO THE OFFER. PLEASREVIEW THE ENCLOSED “GUIDELINES FOR
CERTIFICATION OF TAXPAYER IDENTIFICATION NUMBER ONSUBSTITUTE FORM W-9” FOR ADDITIONAL

DETAILS.

YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOWCHECKED

THE BOX IN PART 3 OF THE SUBSTITUTE FORM W-9:

CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUM  BER

| certify under penalties of perjury that a Taxpalgkentification Number has not been issued to ane, either (1) | have mailed or
delivered an application to receive a Taxpayer tifleation Number to the appropriate Internal RewerService Center or Social Security
Administration Officer or (2) | intend to mail oetiver an application in the near future. | undemstthat if | do not provide a Taxpayer
Identification Number to the Consent Agent by tinget of payment, 28% of all reportable payments ntadae thereafter will be withheld,
but that such amounts will be refunded to me ifdvide a certified Taxpayer Identification Numberthe Depositary within sixty (60) days.

Signature

Date , 2005

11
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Any questions or requests for assistance eagirected to the CenturyTel at: CenturyTel, 100 CenturyTel Drive, Monroe, Louisiana
71203, Telephone No.: (318) 388-9000, Attentioreabury Department. Any requests for additional e®pi the Consent Solicitation
Statement or the Consent Letter may be directétet@onsent Agent at its telephone number and asldes forth below. You may also

contact your broker-dealer, commercial bank, tcashpany or other nominee holder of Equity Unitsdesistance concerning the Consent
Solicitation.

The Consent Agent for the Consent Solicitation is:
Wachovia Bank, National Association

Corporate Actions — NC 1153
1525 W.T. Harris Blvd., 3C3
Charlotte, NC 28262-8522
Attn: Michelle Lee
(704) 590-7623

12
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GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICA TION
NUMBER ON SUBSTITUTE FORM W -9

GUIDELINES FOR DETERMINING THE PROPER IDENTIFICATIO N NUMBER TO GIVE THE PAYOR.

— Social Security

numbers have nine digits separated by two hyphe&ns000-00-0000. Employer identification numblease nine digits separated by only one
hyphen: i.e., 00-0000000. The table below will hedipermine the number to give the Payor.

For this type of account:

Give the SOCIAL
SECURITY number
of —

1. Individual

2. Two or more individuals (joint account)

3. Custodian account of a minor (Uniform Gift to Misohct)

4. a. The usual revocable savings trust (grantorsis tbistee
b. So-called trust account that is not a legaladidhvtrust under
State lan

5. Sole proprietorship or sin¢-owner LLC

6. Sole proprietorship or sin¢-owner LLC

The individual

The actual owner of the account or, if combinedi&yrthe first
individual on the account(’

The minor(2)

The grantc-trustee(1

The actual owner(1)

The owner(3
The owner(3

For this type of account:

Give the EMPLOYER IDENTIFICATION number of —

7. Avalid trust, estate, or pension tri
8.  Corporate or LLC electing corporate status on F8837
9.  Association, club, religious, charitable, educagioor other tax-
exempt organizatio
10.  Partnership or mu-member LLC
11. A broker or registered nomin
12.  Account with the Department of Agriculture in thenme of a
public entity (such as a state or local governmsetipol
district, or prison) that receives agricultural gram payment

The legal entity(4
The corporatior
The organization

The partnershi
The broker or nomine
The public entity

(1) Listfirst and circle the name of the persdmae number you furnish. If only one person onirat jaccount has a social security number,

that perso’s number must be furnishe

(2) Circle the ming's name and furnish the mir's social security numbe

(3) You must show your individual name,but you may also enter your business name or “dourginess as” name. Use either individual’s
social security number or busin’s employer identification number (if it has or

(4) Listfirst and circle the name of the legaisti; estate or pension trust. (Do not furnish th¢ @f the personal representative or trustee

unless the legal entity itself is not designatethaaccount title.

NOTE:

If no name is circled when there is more than camaalisted, the number will be considered to bedhthe first name listed.
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GUIDELINES FOR CERTIFICATION OF TAXPAYER IDENTIFICA TION
NUMBER ON SUBSTITUTE FORM W -9
Page 2

Obtaining a Number

If you do not have a taxpayer identification numbeyou do not know your number, obtain Form S3qiplication for a Social Security
Number Card (for resident individuals), Form-4, Application for Employer Identification Numbg@or businesses and all other entities), or
Form W-7, Application for IRS Individual Taxpayetdntification Number (for alien individuals requdreo file U.S. tax returns) at the local
office of the Social Security Administration or th#ernal Revenue Service and apply for a number.

To complete Substitute Form W-9 if you do not havaxpayer identification number, write “Appliedr @ the space for the taxpayer
identification number, sign and date the form, give it to the requester. Generally, you will theave 60 days to obtain a taxpayer
identification number and furnish it to the reqeestf the requester does not receive your taxpalgtification number within 60 days,
backup withholding, if applicable, will begin andliveontinue until you furnish your taxpayer idditation number to the requester.

Payees Exempt from Backup Withholding
Payees generally exempted from backup withholdietude the following:

» A corporation.

A financial institution.

» An organization exempt from tax under section 50iqaan individual retirement pla

« The United States or any agency or instrumenttiityeof.

* A State, the District of Columbia, a possessiothefUnited States, or any subdivision or instruraiytthereof.
» A foreign government, a political subdivision ofageign government, or any agency or instrumentafiereof.
» An international organization or any agency, otrinsientality thereol

» A dealer required to register in securities or cadities registered in the U.S. or a possessioh®fl.S.

» Areal estate investment tru

e A common trust fund operated by a bank under se&&(a).

» An exempt charitable remainder trust, or a-exempt trust described in section 49

» An entity registered at all times under the InvesthiCompany Act of 194(

» A foreign central bank of issu

Payments of dividend and patronage dividends ne¢igdly subject to backup withholding include tb#dwing:

» Payments to nonresident aliens subject to withhgldinder section 144

» Payments to partnerships not engaged in a trabdasiness in the U.S. and which have at least oneeswlent alien partne
« Payments of patronage dividends where the amouaived is not paid in mone

» Payments made by certain foreign organizati

e Payments made to a nomin

Payments of interest not generally subject to bpekithholding include the following



« Payments of interest on obligations issuethHividuals. Note: You may be subject to backuphivalding if this interest is $600 or more
and is paid in the course of the Payor’s tradeusiress and you have not provided your correctagapidentification number to the
Payor.

» Payments of te-exempt interest (including exen-interest dividends under section 8=
» Payments described in section 6049(b)(5) to nodeesialiens

» Payments on t-free covenant bonds under section 1«

» Payments made by certain foreign organizati

» Payments made to a nhomin
Exempt payees described above should file Subsstitatm W-9 as follows to avoid possible erronecackbp withholding:

FILE SUBSTITUTE FORM W-9 WITH THE PAYOR BY FURNISHIG YOUR TAXPAYER IDENTIFICATION NUMBER, WRITE
“EXEMPT” ON THE FACE OF THE FORM, SIGN AND DATE THEORM AND RETURN TO THE PAYOR.

Certain payments other than interest, dividendd,patronage dividends, that are not subject tain&bion reporting are also not subject to
backup withholding. For details, see the regulaionder sections 6041, 6041A(a), 6045, and 6050A.

Privacy Act Notice. — Section 6109 requires most recipients of divilénterest, or other payments to give taxpayentifleation numbers
to Payors who must report the payments to the TR8.IRS uses the numbers for identification purpoBayors must be given the numbers
whether or not recipients are required to filergtxrns. Payors must generally withhold 30% of bdexanterest, dividend, and certain other
payments to a payee who does not furnish a taxpdgetification number to a Payor. Certain penaltigay also apply.

Penalties

(1) Penalty for Failure to Furnish Taxpayer Identification Number. — If you fail to furnish your taxpayer identifitah number to a
Payor, you are subject to a penalty of $50 for esadh failure unless your failure is due to reabmaause and not to willful neglect.

(2) Failure to Report Certain Dividend and InterestPayments. — If you fail to include any portion of an includé payment for interest,
dividends, or patronage dividends in gross incasueh failure will be treated as being due to neglige and will be subject to a penalty of
20% on any portion of an under-payment attributéblénat failure unless there is clear and convig@vidence to the contrary.

(3) Civil Penalty for False Information With Resped to Withholding. — If you make a false statement with no reasonbatés which
results in no imposition of backup withholding, yare subject to a penalty of $500.

(4) Criminal Penalty for Falsifying Information — Wilfully falsifying certifications or affirmatios may subject you to criminal penalties
including fines and/or imprisonment.

FOR ADDITIONAL INFORMATION CONTACT YOUR TAX
ADVISOR OR THE INTERNAL REVENUE SERVICE.

End of Filing
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