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FORWARD-LOOKING STATEMENTS

Certain statements contained or incorporated bgreete in this prospectus that are not historigeisfare intended to be forward-
looking statements within the meaning of the Pev@aecurities Litigation Reform Act of 1995. Thesenfardiooking statements are basec
current expectations only, and are subject to abmurof risks, uncertainties and assumptions, mdnyhich are beyond our control. C
actual results may differ materially from thoseieipated, estimated or projected if one or moréheke risks or uncertainties materialize,
underlying assumptions prove incorrect. Factorsabald affect actual results include but are irotted to:

. our ability to effectively manage our growth, inding integrating newly acquired properties into operations,
hiring adequate numbers of qualified staff and easfully upgrading our billing and other informatisystem:

. the risks inherent in rapid technological cha

. the effects of ongoing changes in the regulatiorthef communications industry, including the finalttabme of
pending regulatory and judicial proceedings affegtommunication companies gener:

. the effects of greater than anticipated competitioour market:

. possible changes in the demand for, or pricingoof, products and services, including lower tharicgdted
demand for our newly offered products and serv

. our ability to successfully introduce new producservice offerings on a timely and c-effective basit

. the direct and indirect effects on our businessiltieg from the financial difficulties of other camunications
companies, including the effect on our ability tidlect receivables from financially troubled carsie@nd our ability
to access the capital markets on favorable ternts

. the effects of more general factors, such as claangénterest rates, in the capital markets, inegaghmarket or
economic conditions or in legislation, regulatiarpablic policy.



These factors, and others, are described in grdatail in Item 1 of our Annual Report on Form KGer the year ended December 31, 2!
which is incorporated by reference in this prospectou are cautioned not to place undue reliamceur forwardlooking statements, whi
speak only as of the date of the document in wthiely appear. Except for our obligations to disclosgterial information under the fede
securities laws, we undertake no obligation to teday of our forward-looking statements for angsan.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEQuU ¥an read and copy that
information at the public reference room of the SE@50 Fifth Street, NW, Washington, D.C. 20548uYnay call the SEC at 1-800-SEC-
0330 for more information about the public refeengom. The SEC also maintains an Internet sitecihratains reports, proxy and
information statements and other information remeydegistrants, like us, that file reports witle tBEC electronically. The SEC’s Internet
address is http://www.sec.gov. You may also obtamain information about us at the offices of Hew York Stock Exchange at 20 Broad
Street, New York, New York 10005.

We have filed a shelf registration statement om#8¢3 and related exhibits with the SEC under #euSties Act. The shelf
registration statement may contain additional imfation that may be important to you. You may obtagopy of the shelf registration
statement and exhibits from the SEC as indicatedeab

In this document, we "incorporate by referencetaiarinformation that we file with the SEC, whiclkeans that we can disclose
important information to you by referring to thafarmation. You will be deemed to have notice dfre#lormation incorporated by reference
in this prospectus as if that information was ileld in this prospectus. You should therefore readrtformation incorporated by reference
this prospectus with the same care you use whetingthis prospectus. Certain information that welater with the SEC will automatically
update and supersede information incorporated feyerce in this prospectus and information conthinghis prospectus.

We incorporate by reference the following documéiméd we have filed with the SEC pursuant to theuides Exchange Act of 1934,
as amended (the "Exchange Act"):

. Annual Report on Form -K for the year ended December 31, 2C
. Quarterly Reports on Form -Q for the quarters ended March 31, 2002, June (I 2nd September 30, 20!

. Current Reports on Form 8-K filed on January 3020ebruary 1, 2002, March 22, 2002, April 25, 208pril
29, 2002, May 3, 2002, June 28, 2002, July 15, 200 19, 2002, July 26, 2002, August 13, 2002 (teports),
August 14, 2002, August 22, 2002, October 8, 2@i2pber 25, 2002, January 13, 2003, and Januarg(8B.

. The description of our common stock contained in registration statement, as amended and restatéeon 8-
A/A (File No. 1-7784; filed November 19, 1999), atié description of our related preference sharehase rights
contained in our registration statement, as amerafedl restated on Form 8-A/A (File No. 1-7784; filed
November 19, 1999

. All documents filed by us with the SEC pursuanStzxtions 13(a), 13(c), 14 or 15(d) of the Exchafigeafter the
date of this prospectus and prior to the termimatibthis offering.

At your request, we will provide you with a freepgoof any of these filings (except for exhibits)ess the exhibits are specifically
incorporated by reference into the filing). You nraguest copies by writing us at 100 CenturyTel/®rMonroe, Louisiana 71203, Attentic
Harvey P. Perry, or by telephoning us at (318) 8880. In addition, so long as any debentures rematistanding as "restricted securities"
within the meaning of Rule 144 under the Securifies we will make available to any holder of deters, upon request, at the same adc
and phone number, information as is necessaryrtoipsales pursuant to Rule 144 and Rule 144A uttde6ecurities Act during any period
in which we are not subject to Section 13 or 18fdhe Exchange Act.
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PROSPECTUS SUMMARY

This summary highlights selected information from the prospectus and is not intended to contain all of



the information that may be important to you. You should read the entire prospectus and the documents to
which we have referred you. As used in this prospectus, the terms " CenturyTel," "we," "our," and "us" refer to
CenturyTd, Inc., and not any of its subsidiaries (unless the context requires and except under the heading
"CenturyTel" immediately below, where such termsrefer to the consolidated operations of CenturyTel, Inc. and
its subsidiaries).

CenturyTel

We are a regional integrated communications compafeyare primarily engaged in providing local
telephone communications services in 22 statesaMéeprovide long distance, Internet, competiteal
exchange, broadband data, security monitoring,céimel communications and business information sesvi
As described further below, we recently sold ouelgiss communications business. For the nine mamitisd
September 30, 2002, local telephone services pedvégbproximately 88% of our consolidated operating
revenues from continuing operations.

Our principal offices are located at 100 CenturylDele, Monroe, Louisiana 71203, telephone number:
(318) 388-9000.

Operations

Telephone operations. Based on published sources, we believe thatrevewarently the eighth largest
local exchange telephone company in the UniteceStateasured by the number of telephone access line
served. At September 30, 2002, our telephone siabigisl served over 2.4 million access lines int22es,
primarily in rural, suburban and small urban comities. All of our access lines are served by digitaitching
technology, which in conjunction with other techogikes allows us to offer additional premium sersite our
customers, including call forwarding, conferenchirg, caller identification, selective call ringirand call
waiting.

The following table sets forth information with pest to our access lines as of September 30, .

Number of Per cent of
State Access L ines AccessLines
Wisconsin 494,707 (1) 20.3%
Missouri 485,063 (2) 19.9%
Alabama 292,969 12.0%
Arkansas 269,708 11.1%
Washington 189,415 7.8%
Michigan 115,531 4.7%
Louisiana 104,689 4.3%
Colorado 97,090 4.0%
Ohio 84,481 3.5%
Oregon 77,303 3.2%
Montana 66,044 2.7%
Texas 49,602 2.0%
Minnesota 31,111 1.3%
Tennessee 27,606 1.1%
Mississippi 24,212 1.0%
New Mexico 6,547 —(3)
Idaho 6,064 —(3)
Wyoming 5,550 —(3)
Indiana 5,470 —(3)
lowa 2,079 —(3)
Arizona 1,990 —(3)
Nevada 513 —(3)

2,437,744 100%




(1) Approximately 61,930 of these lines are owned aperated by CenturyTel's 89%-owned affiliate.
(2) Approximately 130,870 of these lines are owand operated by CenturyTel's 75.7%-owned affiliate.
(3) Represents less than 1%.

Our telephone subsidiaries are installing fibefopable in certain of our high traffic markets dvale
provided alternative routing of telephone servieerdiber optic cable networks in several strategierating areas.
At September 30, 2002, our telephone subsidiaadsapproximately 13,800 miles of fiber optic caiblese.

Other operationd/Ne also provide long distance, Internet, competitocal exchange, broadband data, and
security monitoring in certain local and regionalriets, as well as certain printing and relatednass information
services. At September 30, 2002, our long distéusiness served approximately 584,890 customemsrtain of
our markets, and we provided Internet access s=va total of approximately 171,900 custome29,800 of
which received traditional dial-up Internet serviased 42,100 of which received retail DSL services.

In late 2000, we began offering contpetilocal exchange telephone services, coupled Mitg distance,
Internet access and other services, to small taumedized businesses in Monroe and Shreveport,siama, and in
late 2001, we began offering similar services iar@rRapids and Lansing, Michigan.

Acquisitions and Dispositions

Wireline acquisitionsOn July 1, 2002, we completed the purchase of sssatprising all of the local
exchange telephone operations of Verizon Commubitgtinc. ("Verizon") in the state of Alabama for
approximately $1.022 billion in cash. The assetglpased include (i) all telephone access linesdwhumbered
nearly 300,000 at the time of purchase) and relptederty and equipment comprising Verizon’s leeathange
operations in 90 exchanges in predominantly ruralkets throughout Alabama, (ii) Verizon’s assetsdu® provide
DSL and other high speed data services within thelased exchanges and (iii) approximately 1,40@rmiles of
fiber optic cable within the purchased exchangé® dcquired assets do not include Verizon’s wisglkmg
distance, dial-up Internet, or directory publishoyerations, or rights under various Verizon castaincluding
those relating to customer premise equipment. Wendi assume any liabilities of Verizon other tiinthose
associated with contracts, facilities and certdirepassets transferred in connection with thelmse and (ii)
certain employee-related liabilities, includinghlilities for postretirement health benefits.

On August 31, 2002, we completed thelpase of assets comprising all of Verizon’s laeathange
telephone operations in the state of Missouri fipraximately $1.179 billion in cash. The assetshased include
(i) all telephone access lines (which numbered@gprately 354,000 at the time of purchase) andedlaroperty
and equipment comprising Verizon's local exchangerations in 98 exchanges in predominantly rurdlsuburban
markets throughout Missouri, several of which atgeent to properties that we have owned and opedsanhce
2000, (ii) Verizon's assets used to provide DSL atiter high speed data services within the purahagehanges in
Missouri and (iii) an aggregate of approximate®QD route miles of fiber optic cable within the glased
exchanges in Missouri. Our agreement with Verizating to assets retained by Verizon and liaksitassumed by
us in the transaction are the same as those dedalipbve for the Alabama purchase.

Wireless operations divestitu@n August 1, 2002, we completed the sale of subatlynall of our wireless
operations to an affiliate of ALLTEL CorporationAfttel"). We received approximately $1.591 billiém connection
with the transaction ($1.285 billion after tax). \Wstained a minority interest in one market, whidhel has agreed
to purchase from us for approximately $68 millisnbject to several closing conditions. The pawdiescurrently in
discussions regarding whether these closing camdithave been met. No assurance can be giverhihagte will
occur.

In connection with this transaction, eireested our (i) interests in our majority-owneudi aperated cellular
systems, which at June 30, 2002 served approxina8d,000 customers and had access to approximatly
million pops, (ii) minority cellular equity interésrepresenting approximately 1.8 million popsuate)30, 2002,
and (iii) licenses to provide Personal CommunicaiServices covering approximately 1.3 million pops
Wisconsin and lowa.

Pro Forma InformationFor more information on our recent acquisitions divestiture, we refer you 1




the unaudited pro forma consolidated condenseddinhinformation incorporated by reference heffeam our
current report on Form 8-K dated November 14, 2802 filed with the SEC on January 13, 2003.

Future acquisitionsWe continually evaluate the possibility of acquiriadditional communications assets
in exchange for cash, securities or both, and yparen time may be engaged in discussions or igmis
regarding additional acquisitions. We generallyndbannounce our acquisitions until we have entareda
preliminary or definitive agreement. Over the fast years, the number and size of communicatioopgaties on
the market has increased substantially. Althougtpomary focus will continue to be on acquiringdrests near
our properties or that serve a customer base kErgagh for us to operate efficiently, we may alsguire other
communications interests and these acquisitionkldwve a material impact upon CenturyTel.

When used in this prospectus, (1) the term"FCC" means the Federal Communications Commission, (2) the
term"DSL" means digital subscriber lines, through which we provide high-speed Internet service, and (3) the term
"pops,” whenever used with respect to wireless operations, means the population of licensed markets (based on
independent third-party population estimates) multiplied by our proportionate equity interestsin the licensed
operators of those markets.
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The Debentures
Debentures Covered by this Prospectus $165 midlggregate principal amount of 4.75% Convertible
Senior Debentures, Series K, due 2032 of Centun
Maturity August 1, 2032.
Ranking The debentures are our senior unsecured obligafidres

debentures rank senior to any of our future subateéd debt
and rank equally in right of payment with all ofraxisting and
future unsecured and unsubordinated debt. As aeSder 30,
2002, we had approximately $3.2 billion of unsedwuaad
unsubordinated debt that would have ranked equatlythe
debentures. However, we are a holding companythadcfore,
the debentures will be effectively subordinatedlt@xisting an
future obligations of our subsidiaries. As of Septer 30, 200z
the lon¢-term debt of our subsidiaries was $517.3 milli

Interest 4.75% per year on the principal amount payable semually
in arrears on February 1 and August 1 of each yegjinning ol
February 1, 2003. We will pay contingent interégtlbecomes
payable as described below and elsewhere in thispprtus

Contingent Interest We will pay contingent interest to the holders ebdntures
during any six-month period from August 1 to Jaguzt and
from February 1 to July 31, commencing with themsianth
period beginning August 1, 20086, if the averagedddbre Price
for the Applicable Five Trading Day Period (eactdafined in
"Description of Debentures —Contingent Interestjias 120%
or more of the principal amount of such debentufée. amount
of contingent interest payable per debenture ipeetsof any
six-month period will equal the greater of (1) tteesh dividends
paid by us per share on our common stock duringsikamonth
period multiplied by the number of shares of comrstatk
issuable upon conversion of a debenture and (B0l the
average Debenture Price for the Applicable Fivedifrg Day
Period.




Conversion Rights Holders may convert their debentures prior to nigtun
multiples of $1,000 principal amount, under anytwf following
circumstances

. at any time at the option of the holder if the ager sal
price (as defined under "Description of Debentures
Conversion Rights") of our common stock for the las
20 trading days in the preceding calendar quaster i
greater than or equal to 120% of the conversiorep

. if the credit rating assigned to the debentises
reduced to Ba2 or lower by Moody'’s Investor’'s
Service Inc. ("Moody’s") or BB+ or lower by
Standard and Poor’s Ratings Group ("S&P");

. if we call the debentures for redemption as desd
in this prospectus; or

. upon the occurrence of specified corporate
transactions described under "Description of
Debentures —Conversion Rights — Conversion
Upon Specified Corporate Transactions."

For each debenture surrendered for conversionideiho
will receive 24.7188 shares of our common stocks Th
represents an initial conversion price of $40.486ghare
of our common stock based on the issue price of the
debentures. As described in this prospectus, theersion
rate may be adjusted under certain circumstances.

Optional Redemption On or after August 5, 2006 may redeem for cash all or
part of the debentures at any time at the redemgtices
set forth under "Description of Debentures —Optiona

Redemption."
Purchase of Debentures by Holders will have the right to require us to purehall or a
CenturyTel at the Option of portion of the debentures on August 1, 2006, Audust
the Holder 2010 and August 1, 2017. In each case, the purgrase

payable will be equal to 100% of the principal amtoof
the debentures to be purchased plus any accruedngadd
interest to the purchase date. We will pay caslalior
debentures so purchased on August 1, 2006. Fosaty
purchases on or after August 1, 2010, we may chmogay
the purchase price in cash or shares of our constomk
valued at their market price (as defined under diipton
of Debentures —Purchase of Debentures by CentugtTel
the Option of the Holder"), or any combination et
except that we will pay any accrued and unpaidéstein
cash.

Change in Control If we undergo a change in control, holders will &die
right, at their option, to require us to purchasedash all or
any portion of their debentures not previouslyezhlior
redemption. We will pay a purchase price equal0@% of




the principal amount of the debentures to be puetiplus
any accrued and unpaid interest to the purchase dat

Tax Matters

Use of Proceeds

Book-Entry Form

Trading

We and each holder of debentures agreed in the
supplemental indenture described herein to tremat th
debentures as "contingent payment debt instrumémts"
United States federal income tax purposes. Holders
debentures are required to accrue original issseodnt on a
constant yield to maturity basis at the rate atciwhie would
borrow in a noncontingent, nonconvertible borrowing
8.97% (which we refer to as the "comparable yieldVen
though the debentures have a stated yield to niathat is
significantly lower than the comparable yield. Heigl will
therefore recognize taxable income significantlgxcess of
cash received while the debentures are outstanding.
Additionally, holders will generally be requiredrecognize
ordinary income on the gain, if any, realized (irtthg the
fair market value of the common stock receivedamale,
exchange, conversion or redemption of the debent&ee
"Certain United States Federal Income Tax Consempseh
No ruling will be obtained from the Internal Rever
Service concerning the application of the continigen
payment debt rules to the debentures. You shouldutb
your own tax advisor concerning the tax consequentan
investment in the debenture

We will not receive any proceeds from sales of afthe
securities covered by this prospectus by the ggllin
securityholders

The debentures are represented by two, permarwlgl
debentures in definitive, fully-registered form maut
interest coupons. The global debentures have begosited
with the trustee as custodian for The Depositoystr
Company ("DTC") and registered in the name of ainem
of DTC in New York, New York for the accounts of
participants in DTC. Beneficial interests in anytiod
debentures will be shown on, and transfers wikkfiected
only through, records maintained by DTC or its noge and
any such interest may not be exchanged for ceatdit
securities, except in limited circumstances desciin this
prospectus

The debentures are currently eligible for tradimghie Portal
Market. However, debentures sold using this prassewill
no longer be eligible for trading in the Portal Meir Our
shares of common stock are traded on the New YtgkS
Exchange under the symbol "CTI

Risk Factors

You should carefully consider all of the informaticontained or incorporated by reference in this
prospectus as well as the specific factors undek'Ractors" beginning on page 9.




RISK FACTORS

Before purchasing any of our securities offeredhiy prospectus, you should carefully considerftfiewing risk factors, as well as
the other information contained or incorporatedddfgrence in this prospectus.

Risk Factors Relating to CenturyTel
We have a substantial amount of indebtedness.

Principally, as a result of our recent acquisitioms have a substantial amount of indebtedness:(Gastalization.” This could hinder
our ability to adjust to changing market and ecoitozonditions, as well as our ability to accessdhpital markets to refinance maturing debt
in the ordinary course. In connection with exeayituir business strategies, we are continuouslyatiat the possibility of acquiring
additional communications assets, and we may @datance acquisitions by incurring additional édedness. If we incur significant
additional indebtedness, our credit ratings codlddiversely affected. As a result, our borrowingtggould increase, our access to capital
may be adversely affected and our ability to satisfr obligations under the debentures or our atidgbtedness could be adversely affected.

Our operations have undergone material changes, and actual operating results will differ from theesults indicated in our
historical and pro forma financial statements.

As a result of our recently completed Verizon asijigins and wireless divestiture, our mix of opergiassets differs materially from
those operations upon which our historical finahsiatements are based. Consequently, our histdirneacial statements may not be reliable
as an indicator of future results. Moreover, the farma financial information incorporated by refiace in this prospectus, while helpful in
illustrating certain effects of our recently complgé transactions and related financings, doestternat to predict or suggest future operating
results. The pro forma information is presentedlfostrative purposes only and is not necessanmiljcative of the operating results or
financial position that would have occurred if sidnsactions had been consummated on the datés andordance with the assumptions
described in such information, nor is it necesganitlicative of our future operating results ordfirtial position.

In particular, you should be aware that the pronfoinformation incorporated by reference in thisgpectus reflects our preliminary
allocations of the aggregate purchase price patdan/erizon acquisitions to the Verizon assetaiaed. Such preliminary allocations inclt
the assumption that the fair value of propertynplnd equipment will approximate the carrying eatliereof on the applicable dates of
acquisition and that the estimated useful liveproperty, plant and equipment used by the Compasmg@mparable to those used by Veriz
The preliminary estimates of the fair value of tlmcurrent assets and liabilities are subject smgh upon completion of our valuation
analysis. To the extent that final allocationshe purchase price cause our annual depreciatioarandization expense to differ from that
presented in the pro forma information, annual iegper share will be affected by $.01 per sharevVery $2.4 million difference in annual
depreciation and amortization expense. Thus, fample, if we ultimately allocate an additional $9illion of the aggregate purchase price
to property, plant and equipment (representing% liferease in the amount that we have preliminaditycated to such assets), our annual
depreciation and amortization expense would inerégsapproximately $9.6 million (assuming a comgodepreciation rate of 10%) and our
annual earnings per share would decrease by appately $.04 per share from the amounts presenttekipro forma information. For more
information, see the notes to the pro forma infdromeincorporated by reference herein.

Our future results will suffer if we do not effeately manage our growth.
We expect our future growth to come from acquiralglitional telephone properties, expanding into newkets, providing service to
new customers, increasing network usage and prayiiditional products and services. Our futuremginadepends, in part, upon our ability

to:

. upgrade our billing and other information syste

. retain and attract technological, managerial athér key personnel to work at our Monroe, Louiaian
headquarters and regional offic

. effectively manage our day to day operations whttempting to execute our business strategy of redipg
our wireline operations and our emerging busine

. realize the projected growth and revenue tardeteloped by management for our newly acquired and
emerging businesses, a



. continue to identify new acquisition opportunitihat we can finance, complete and operate cactitte
terms.

Our rapid growth poses substantial challengesddplintegrate new operations into our existingress, to successfully monitor our
operations, costs, regulatory compliance and semyiality, and to maintain other necessary intecroatrols. If we are not able to meet these
challenges effectively, our results of operatiors/he harmed.

Our industry is highly regulated, and continues tmdergo various fundamental regulatory changes.

As a diversified full service incumbent local exae carrier, or ILEC, we have traditionally beebjeat to significant regulation fro
federal, state and local authorities. This regatatestricts our ability to raise our rates anddmpete, and imposes substantial compliance
costs on us. In recent years, the communicatiahssiny has undergone various fundamental regulatoaypges that have generally reduced
the regulation of telephone companies and permitbaapetition in each segment of the telephone itmgushese and subsequent changes
could adversely affect us by reducing the feeswaare permitted to charge, altering our tariffistures, or otherwise changing the nature of
our operations and competition in our industry. &ve unable to predict the future actions of théowsr regulatory bodies that govern us, but
such actions could materially affect our business.

We face competition, which could adversely affest u

As a result of various technological, regulatord ather changes, the telecommunications industsybleaome increasingly
competitive, and we expect these trends to contifiie number of companies that have requested @zakion to provide local exchange
service in our markets has increased in recensyaad we anticipate that others will take siméletion in the future. As an ILEC, our
competitors include competitive local exchangeiessr or CLECs, and other providers (or potentialvjmlers) of communications services,
such as Internet service providers, wireless telapltompanies, satellite companies, alternate ageesiders, neighboring ILECs, long
distance companies and cable companies that majdprservices competitive with ours or services i@ intend to introduce. We cannot
assure you that we will be able to compete effettiwith all of these industry participants.

We expect competition to intensify as a result@ircompetitors and the development of new techmedogroducts and services. We
cannot predict which future technologies, prodactservices will be important to maintain our cotipee position or what funding will be
required to develop and provide these technologiegucts or services. Our ability to compete sssftdly will depend on how well we
market our products and services, and on our ahdiainticipate and respond to various competitators affecting the industry, including a
changing regulatory environment that may affedfifferently from our competitors, new services thaty be introduced, changes in
consumer preferences, demographic trends, ecormmiitions and discount pricing strategies by caitgs.

Many of our current and potential competitors henagket presence, engineering, technical and mackefpabilities and financial,
personnel and other resources substantially gréearours. In addition, some of our competitons iGase capital at a lower cost than we can,
and have substantially stronger brand names. Cars#lyj, some competitors may be able to chargerigniees for their products and
services, to develop and expand their communicat@on network infrastructures more quickly, to ddapre swiftly to new or emerging
technologies and changes in customer requiremamtisto devote greater resources to the marketidgale of their products and services
than we can.

While we expect our telephone revenues to grovh@gtonomy improves, our internal telephone revgmowth rate has slowed in
recent years and may continue to slow during upagrperiods.
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We could be harmed by the recent adverse developenaffiecting other communications companies.

Recently, WorldCom, Inc. and several other largamanications companies have declared bankruptsyftered financial
difficulties. Consequently, we recorded a provisionuncollectible receivables, primarily relatedthe bankruptcy of WorldCom, Inc., in the
amount of $15.0 million in the second quarter dd20Continued weakness in the communications imgesuld have additional future
adverse effects on us, including reducing our gtiti collect receivables and to access the capitakets on favorable terms.

Our agreements and organizational documents and laggble law could limit another party’s ability tacquire us at a premium.

Under our articles of incorporation, each shareomhmon stock that has been beneficially owned bysdime person or entity
continually since May 30, 1987 generally entitles holder to ten votes on all matters duly subhittea vote of shareholders. As of March
20, 2002, the holders of our ten-vote shares hgdoximately 43.5% of our total voting power. Indétbn, a number of other provisions in
our agreements and organizational documents, imguzlir shareholder rights plan, and various piionss of applicable law may delay, defer
or prevent a future takeover of CenturyTel unlbsstakeover is approved by our board of direcfbings could deprive you of any related
takeover premium for any common stock that you migbeive in the future upon a conversion of thigetidures. See "Description of
Common Stock — Certain Provisions Affecting Takesve



Risk Factors Relating to the Debentures
The debentures are effectively subordinated to tiedbt of our subsidiaries.

As a holding company, substantially all of our in@and operating cash flow is dependent upon thengg of our subsidiaries and
the distribution of those earnings to, or upon ¥another payments of funds by those subsidiamiess. As a result, we rely upon our
subsidiaries to generate the funds necessary tboueebligations, including the payment of amouwntsed under the debentures. Our
subsidiaries are separate and distinct legal estithd have no obligation to pay any amounts drsupot to the debentures or, subject to
limited exceptions for tax-sharing purposes, to enaky funds available to us to repay our obligajavhether by dividends, loans or other
payments. Certain of our subsidiaries’ loan agregmeontain various restrictions on the transfefuafls to us, including certain provisions
that restrict the amount of dividends that may aiel po us. As of December 31, 2001, the amoun¢@iimed earnings of our subsidiaries not
subject to dividend restrictions was approximagly8 billion. Moreover, our rights to receive assaftany subsidiary upon its liquidation or
reorganization (and the ability of holders of deibess to benefit indirectly therefrom) will be effevely subordinated to the claims of
creditors of that subsidiary, including trade ctexdi. As of September 30, 2002, the long-term débur subsidiaries was $517.3 million.

An active trading market for the debentures may mtwvelop.

The debentures are a new issue of securities fmtwthere currently is no active trading market. ¥d@not assure you that an active
trading market for the debentures will develop ®tathe liquidity or sustainability of any suchnket, the ability of the holders to sell their
debentures or the price at which holders of theedelres will be able to sell their debentures. Futtading prices of the debentures will also
depend on many other factors, including, amongrdttiags, prevailing interest rates, the marketsfianilar securities, our performance and
other factors. We do not intend to apply for ligtof the debentures on any securities exchangeyaatomated quotation system.

Investment in the debentures will result in the yainclusion in your taxable income of amounts sigicantly in excess of cash
received while the debentures are outstanding.

We and, by purchasing debentures, each holderagrdbe supplemental indenture to treat the delveatas contingent payment debt
instruments subject to the contingent payment deilations. As a result, if you invest in the deioees, you will be required to include
amounts in income, as original issue discountdivaace of the cash you receive on the debenturesrate at which you will accrue such
original issue discount will be the "comparabldgjewhich is the rate at which we would borrowaimoncontingent, nonconvertible
borrowing, even though the debentures have a signily lower stated yield to maturity. You willeéhefore recognize taxable income
significantly in excess of cash received while debentures are outstanding. In addition, you witlognize
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taxable income upon the conversion of the debesitegeal to the difference between the fair mark&ierof the common stock received and
your adjusted tax basis in the debentures. Galiossrrecognized upon a sale, exchange or convegsioerally will be ordinary in nature. -
the extent that any such loss may be capital inraathe deductibility of such loss will be subjaxtimitations. See "Certain United States
Federal Income Tax Consequences."

Your rights to require us to purchase your debentsrmay not adequately protect you.

On August 1, 2006, August 1, 2010 and August 172@hd upon the occurrence of a change in conti@katuryTel, holders of the
debentures may require us to purchase their detesnty purchase at the option of the holder of dabes on August 1, 2006, or upon the
occurrence of a change of control, will be requii@tie paid in cash. However, it is possible thatwould not have sufficient funds at those
times to make the required purchase of debentBeglsire by us to repurchase the debentures wheriregiqunder the indenture will result in
an event of default with respect to the debentureaddition, certain important corporate eventighsas leveraged recapitalizations that w
increase the level of our indebtedness, may natitate a change in control under the indenture HaéAee incurred, and may in the future
incur, other indebtedness with similar change imti@d provisions permitting our holders to accelerar to require us to purchase our
indebtedness upon the occurrence of similar ev@nts some specified dates. See "Description ofeDlves —Purchase of Debentures by
CenturyTel at the Option of the Holder" and "— Charin Control."

The price of our common stock, changes in our crediting or changes in the credit markets could asgely affect the market price of
the debentures.

The market price for the debentures will be based aumber of factors, including:

. the market price of our common stock, which meguit in greater volatility in the trading valuetb& debentures than would
be expected for nonconvertible debt securi

. our ratings with major credit rating agencies;

. the prevailing interest rates being paid by otlwnganies similar to us; and



. the overall condition of the financial markets.

The condition of the credit markets and prevailimgrest rates have fluctuated in the past andilaly to fluctuate in the future.
Fluctuations in these factors could have an adwfset on the price and liquidity of the debensure

In addition, credit rating agencies continuallyisevtheir ratings for the companies that they fejloncluding us. The credit rating
agencies also evaluate the communications indasteywhole and may change their credit rating $dvased on their overall view of our
industry. See "— Risk Factors Relating to CentutyFeWe could be harmed by the recent adverse dpusats affecting other
communications companies.” We cannot be sure teditaating agencies will maintain their curreatings on the debentures. A negative
change in our ratings could have an adverse dffethe price of the debentures.
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USE OF PROCEEDS
We will not receive any of the proceeds from saleany of the securities covered by this prospebtuthe selling securityholders.
EARNINGSRATIOS

Our unaudited ratio of earnings to fixed charges preferred stock dividends was as indicated bébmwthe periods indicated.

Nine Months
ended
Year ended December 31, September 30,
1997 1998 1999 2000 2001 2002
Ratio of earnings to fixed charges
and preferred stock dividends 7.80 3.25 3.75 3.07 3.40 7.66
Ratio of earnings, excluding
non-recurring item& , to fixed
charges and preferred stock divide 4.87 2.95 3.45 3.01 2.57 3.15
Ratio of earnings from continuing operations to
fixed charges and
preferred stock dividend® 5.91 2.18 2.45 2.07 2.00 2.34
Ratio of earnings from continuing operations,
excluding non-recurring
items®, to fixed charges and
preferred stock dividenc 2.98 2.01 2.39 2.12 1.89 2.47
(1) For purposes of the chart above, "earnings" coon$isticome (or income from continuing operatiors applicable) before

income taxes and fixed charges, and "fixed charmedtide interest expense, including amortized éehtance costs and
preferred stock dividend costs of CenturyTel ardsitbsidiaries. No interest expense was allocatdiscontinued
operations for the computation of the ratios fontewing operations. We have assumed that our tiolased preferred
stock dividend requirements were equal to the axestarnings that would be required to cover thegedehd
requirements. We computed those pre-tax earnirigg astual tax rates for each period. The ratiearhings to fixed
charges and preferred stock dividends does nardiffaterially from the ratio of earnings to fixduheges for the periods
indicated in the table abov

2 Non-recurring items during the periods presented alpowaarily relate to gains on the sales of assetsoh aggregated
on a pre-tax basis $179.0 million in 1997, $49.9iomi in 1998, $47.9 million in 1999, $20.6 millian 2000, $227.6
million in 2001 and $807.6 million for the nine ntba ended September 30, 2002) and other non-ragwharges and
credits, including, but not limited to, (i) the weioff of all costs expended to develop the wirglesrtion of the
Company'’s new billing system currently in developin@vhich aggregated $30.5 million pre-tax for ttiee months
ended September 30, 2002), (ii) a reserve for leatible receivables, primarily due to the bankeoypaf WorldCom, Inc.
(which aggregated $15.0 million pre-tax for theenmonths ended September 30, 2002), (iii) the vaden in the value
of certain nonoperating assets or investments (whggregated $25.5 million pre-tax in 2001), (i@}t to defend an
unsolicited takeover proposal (which aggregate@ #gllion pre-tax in 2001 and $3.0 million pre-téot the nine months



ended September 30, 2002), and (v) costs to $etitleest rate hedge contracts (which aggregatedirfiflion pre-tax in
2000). We have included additional information be talculation of the ratios appearing above inildikh2.1 to the
shelf registration statement of which this prospsdbrms a par
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€)) Non-recurring items from continuing operations durthg periods presented above primarily relate tagan the sales of
assets (which aggregated on a pre-tax basis $17iflién in 1997, $28.1 million in 1998, $11.3 mdl in 1999, $58.5
million in 2001 and $3.7 million for the nine mostanded September 30, 2002) and other non-recuhiziges and
credits, including, but not limited to, (i) a regerfor uncollectible receivables, primarily duethe bankruptcy of
WorldCom, Inc. (which aggregated $15.0 million pa&-for the nine months ended September 30, 20i@2Zhe write-
down in the value of certain nonoperating assetsvastments (which aggregated $25.5 million preita2001),
(iii) costs to defend an unsolicited takeover psadgwhich aggregated $6.0 million pre-tax in 2@@d $3.0 million pre-
tax for the nine months ended September 30, 2@02)(iv) costs to settle interest rate hedge cot#tr@vhich aggregated
$7.9 million pre-tax in 2000). We have included iéiddal information on the calculation of the ratiappearing above in
Exhibit 12.1 to the registration statement of whileis prospectus forms a pe

PRICE RANGE AND DIVIDENDS OF COMMON STOCK

Our common stock is listed on the New York Stockltange and is traded under the symbol "CTL." Thlewiang table sets forth the
high and low sale prices, along with the quartdilydends paid, for each of the quarters indicated:

Sales Prices Dividend Paid per
High L ow Common Share

2003
First quarter (through February 10, 20 $ 31.7¢  $ 27.1C $  .052:M

2002
First quartel $ 3550 $ 28.8( $ .052¢
Second quarte 34 .4t 27.0C .052¢
Third quarter 30.6( 21.1: .052¢
Fourth quarter 31.6¢ 22.3¢ .052¢
2001
First quartel $ 39.8¢ % 254 $ .050(
Second quarter 30.4: 26.9( .050(
Third quarte! 36.5( 28.3( .050(
Fourth quarte 35.7¢ 30.2¢ .050(

(1) Anticipated to be paid at this rate or higher inrtha2003, subject to declaration by our board oéctors.

On February 10, 2003, the last reported sale pficeir common stock on the New York Stock Exchange $27.50 per share.

Purchasers of the debentures will not be entiteg@teive any quarterly dividends with a recorcedator to a conversion date. Future
dividends will depend upon our future earningsafficial condition and other factors affecting owidend policy. See "Description of
Common Stock — General — Dividends."
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CAPITALIZATION
(Dollarsin thousands)

The following table sets forth our consolidateditajzation as of September 30, 2002. The tablieces the effects of our acquisitio
divestiture and debt issuances during the thirdtguaf 2002. You should read the following tabiieconjunction with our consolidated
financial statements and unaudited pro forma cadeiald condensed financial information, and thesdereto, incorporated by referei



into this prospectus.

Asof
September 30,
2002 (D
Cash and cash equivalel $ 294,239
Shor-term deb $ --
Long-term debt
CenturyTel, Inc
Senior notes and debentu
7.75% Series A, due 20( 50,00(
8.25% Series B, due 20:. 100,00(
6.55% Series C, due 20! 50,00(
7.20% Series D, due 20: 100,00
6.15% Series E, due 20 100,00(
6.30% Series F, due 20 240,00(
6.875% Series G, due 20 425,00(
8.375% Series H, due 20 500,00(
7.75% Series |, remarketable 2C 400,00((2)
6.02% Series J, due 20 500,00(
4.75% Series K, due 20: 165,00(
7.875% Series L, due 20 500,00(
9.38% notes, due through 20 2,80(
6.83%) Employee Stock
Ownership Plan
commitment, due in
installments through 20C 1,75(C
Fair value of derivative instruments related to
Series H senior note 19,23"
Net unamortized premium
and discount 7,251
Other 15z
Total CenturyTel, Inc 3,161,19.
Subsidiaries 517,28t
Total lon¢-term debr 3,678,47
Less: Current maturitie 28,43.
Total long-term debt excluding
current maturitie: 3,650,041
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As of
September 30,
2002 D

Stockholders' equity
Common stock, $1.00 par
value, 350,000,000 shares
authorized, 142,042,786
shares issued and
outstanding

Paic-in capital

Accumulated other comprehensive income (loss)phttx
Retained earning

Unearned ESOP shar

Preferrec

stoclk-nor-redeemabl

142,04:
515,59
(658)
2,400,721
(1,750

7,97¢

Total stockholders' equi

3,063,92.

Total capitalizatior

$6,742,40




Q) This table does not reflect transactions that agecliafter September 30, 2002, including withouitttion (i) our payment
in December 2002 of $290 million of fourth quar2®02 estimated tax payments, which included eséichtxes resulting
from our wireless divestiture described furthenabim "Prospectus Summary”, and (ii) the redemptibaur Series | notes
described in note 2 below. We funded our tax paymath borrowings under our credit facilities andra@ommercial paper
program, and funded $195 million of our redemppayments with borrowings under our credit faciitend the remainder
using cash on han

2 These Series | notes were redeemed on Oct&h@002 at par value, plus payment of (i) accrugerest and (ii) a
redemption premium of approximately $71.1 milli@ee note 1 abov

3) Weighted average interest rate at September 3@.
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DESCRIPTION OF DEBENTURES

The debentures were issued as a separate sesesiof debt securities under an indenture, dated Blarch 31, 1994, between us i
Regions Bank (successor-in-interest to First AnagriBank and Trust of Louisiana and Regions Barlkoofsiana), as trustee, and a
supplemental indenture relating to the debentwrelettively, the "indenture™).

The following summary does not purport to be corgland is subject to, and is qualified in its eatyi by reference to, all of the
provisions of the debentures and the indentureuklye you to read the indenture and the form ofiteentures, which we have filed with the
SEC as exhibits to the shelf registration stateroémthich this prospectus forms a part, becausg #hred not this description, define your
rights as holders of the debentures.

General
The debentures are limited to an aggregate prihaipaunt of $165 million. The debentures will ma&twn August 1, 2032.

The debentures were initially offered at a pricént@stors of $1,000 per debenture. The debengersrally accrue interest at a rat
4.75% per year from August 26, 2002 or from the tmesent interest payment date to which interestidwen paid or duly provided, payable
semi-annually in arrears on February 1 and Augustelach year, beginning February 1, 2003. In @mitve will pay contingent interest if it
becomes payable as described in this prospectaesddtentures are issued only in denominations 60®1principal amount and multiples of
$1,000 principal amount. See "— Interest" and "—nBwent Interest."

You may have the option to convert your debentimesshares of our common stock at a conversianabp4.7188 shares of
common stock per debenture, upon the occurrencertdin events described in this prospectus. Brégjuivalent to an initial conversion
price of $40.455 per share of our common stockdasethe issue price of the debentures. The coioverate is subject to adjustment upon
the occurrence of certain events described belew."S- Conversion Rights."

If any interest payment date, maturity date, redé&nplate or purchase date of a debenture falks day that is not a business day, the
required payment of principal, premium, if any, anigrest will be made on the next succeeding lassimay as if made on the date that the
payment was due and no interest will accrue onghgient for the period from and after the intepegtment date, maturity date, redemption
date or purchase date, as the case may be, tathefdthat payment on the next succeeding bustfess

Ranking

The debentures are our senior unsecured obligafidresdebentures rank senior to any of our futut®slinated debt and rank equ:
in right of payment with all of our existing andidwe unsecured and unsubordinated debt. The ingedaes not limit the aggregate principal
amount of senior debt securities that we may isiseieunder. As of September 30, 2002, we had appately $3.2 billion of unsecured and
unsubordinated debt that would have ranked equallythe debentures, including approximately $3ltiom aggregate principal amount of
senior debt securities issued under the indenture.

As a holding company, substantially all of our im@and operating cash flow is dependent upon thengg of our subsidiaries and
the distribution of those earnings to, or upon ¥another payments of funds by those subsidiamiess. As a result, we rely upon our
subsidiaries to generate the funds necessary tboueebligations, including the payment of amownsed under the debentures. Our
subsidiaries are separate and distinct legal estithd have no obligation to pay any amounts drgupot to the debentures or, subject to
limited exceptions for tax sharing purposes, to enaky funds available to us to repay our obligatievhether by dividends, loans or other
payments. Certain of our subsidiaries’ loan agregmeontain various restrictions on the transfefuofls to us, including certain provisions
that restrict the amount of dividends that may &iel po us. At December 31, 2001, the amount ofmethearnings of our subsidiaries not
subject to dividend restrictions was approximagly8 billion. Moreover, our rights to receive assaftany subsidiary upon its liquidation or
reorganization (and the ability of holders of deibess to benefit indirectly therefrom) will be affevely
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subordinated to the claims of creditors of thatssdiry, including trade creditors. As of SeptemB@r 2002, the long-term debt of our
subsidiaries was $517.3 million.

Interest

We will generally pay interest on the debentures @tte of 4.75% per year. In addition, we will gaytingent interest if it becomes
payable as described below. As a result of incgrtiire obligation to pay "liquidated damages" insereve will pay interest on the debentures
at the rate of 5.00% per year between January@8 and February 9, 2003. See Registration Rights."

Interest will be based on a 360-day year comprigedielve 30-day months, and will be payable semmitally on February 1 and
August 1, beginning on February 1, 2003. The redaté for the payment of interest to holders wallJanuary 15 and July 15 of each year.
We will pay interest on the debentures by wiredfanor by check mailed to the address of the texgid holders of the debentures as of the
record date relating to each interest payment date.

You should be aware that, notwithstanding the foireg, you will be required to include amounts indme, as original issue discount,
in excess of the cash you receive on the debenflinesrate at which you will accrue such origirsaue discount will be the "comparable
yield," which is the rate at which we would borrgwa noncontingent, nonconvertible borrowing. Yoill therefore recognize taxable incol
significantly in excess of cash received while diebentures are outstanding. For more informatiea tlse discussion below in the section
captioned "Certain United States Federal IncomeJ@xsequences.”

Contingent Interest

Subject to the accrual and record date provisi@ssribed below, we will pay contingent interesttte holders of debentures during
any six-month period from August 1 to January 3d from February 1 to July 31, commencing with tixersonth period beginning August
1, 2006, if the average Debenture Price (as defiednlv) for the Applicable Five Trading Day Peri@s defined below) equals 120% or
of the principal amount of such debentures. We pél} contingent interest only in cash. "Applicablee Trading Day Period" means the five
trading days ending on the second trading day ineelgt preceding the first day of the relevant signth period, unless we declare a
dividend for which the record date falls prior beetfirst day of a six-month period but the payndate falls within such six-month period, in
which case the "Applicable Five Trading Day Periatans the five trading days ending on the seamulihg day immediately preceding
such record date.

The amount of contingent interest payable per deipern respect of any six-month period will eqtred greater of (1) cash dividends
paid by us per share on our common stock duringsilkanonth period multiplied by the number of shareswfcommon stock issuable up
conversion of debentures at the then applicablearsion rate and (2) .125% of the average Debeftice for the Applicable Five Trading
Day Period.

Contingent interest, if any, will accrue and beaialg to holders of debentures as of the recordfdatbe related common stock
dividend or, if no cash dividend is paid by us dgra quarter within the relevant six-month periodholders of debentures as of the fifteenth
day preceding the last day of the relevant six-imgatriod. Such payments will be paid on the payrdat# of the related common stock
dividend or, if no cash dividend is paid by us dgra quarter within the relevant six-month periodthe last day of the relevant six-month
period. For information on your obligation to acemriginal issue discount on your debentures, €egtain United States Federal Income
Consequences.”

For financial accounting purposes, our obligatiopay contingent interest on the debentures wilktitute an embedded derivative,
the initial value of which is not material to owrtsolidated financial position. Any material chasgeits value will be reflected in our future
income statements in accordance with StatemeninahEial Account Standards No. 133, "AccountingDerivative Instruments and
Hedging Activities."

"Cash dividends" means all cash dividends on ommaon stock (whether regular, periodic, extraordinapecial, nonrecurring or
otherwise) as declared by our board of directors.

"Trading day" means a day on which our common stock
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. is not suspended from trading on any nationaegional securities exchange or associatioover-the-counter
market at the close of business,



. has traded at least once on the nationgd@ional securities exchange or association or-thexcounter market that is
the primary market for the trading of the commarckt

The "Debenture Price" on any date of determinati@ans the average of the secondary market bid tipritgper debenture obtained
by the bid solicitation agent for $10 million pripal amount of debentures at approximately 4:00. pNew York City time, on such
determination date from three unaffiliated secesitiiealers we select, provided that if:

. at least three such bids are not obtained by thedlicitation agent, ¢
. in our reasonable judgment, the bid quotetiare not indicative of the secondary market vafube debentures,

then the Debenture Price will equal (a) the thegpliegble conversion rate of the debentures muétipbiy (b) the average sale price (as def
under "— Conversion Rights") of our common stocktfe last five trading days ending on such deteation date.

The bid solicitation agent is initially the trust&®e may change the bid solicitation agent, butbibdesolicitation agent may not be our
affiliate. The bid solicitation agent will solidiids from securities dealers that are believeddipibe willing to bid for the debentures.

Upon determination that holders will be entitleddceive contingent interest which may become payadiliring a relevant six-month
period, on or prior to the start of such six-mopémiod, we will disseminate a press release thradgh Jones & Company, Inc. or
Bloomberg Business News containing this informatiopublish the information on our Web site or tigh such other public medium as we
may use at that time.

Optional Redemption

No sinking fund is provided for the debenturesoPtrd August 5, 2006, the debentures are not redblEmOn or after August 5, 2006,
at our option, we may redeem the debentures fdr agaany time in whole, or from time to time in ampon not less than 30 nor more thar
days notice by mail, at the following redemptiorcps (expressed as percentages of the principal@tntioereof) if redeemed during the 12-
month period beginning on August 5 of each yeaicated, plus accrued and unpaid interest to themgdion date:

Year Redemption
Price
2006 102.85%
2007 102.38%
2008 101.90%
2009 101.43%
2010 100.95%
2011 100.48%
2012 and thereafter 100.00%

If we decide to redeem fewer than all of the ountdilag debentures, the trustee will select the deeires to be redeemed by lot, on a
pro rata basis or by another method the trustesiders fair and appropriate.

If the trustee selects a portion of your debenttoepartial redemption and you convert a portibthe same debentures, the conve
portion will be deemed to be from the portion stdddor redemption.

In the event of any redemption in part, we will betrequired to:
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. issue, register the transfer of or exchaargedebenture during a period beginning at the iogesf business 15 days
before any selection of debentures for redemptimhemding at the close of business on the eadaston which the
relevant notice of redemption is deemed to have lgéen to all holders of debentures to be so nedek or

. register the transfer of or exchange anyedalre so selected for redemption, in whole orairt,except the
unredeemed portion of any debenture being redeémyzatt.

Conversion Rights

Subject to the conditions described below, holdeay convert each of their debentures into sharesio€ommon stock at a
conversion rate of 24.7188 shares of our commarkgier $1,000 principal amount of debentures (eaaemt to an initial conversion price



$40.455 per share of common stock based on the e of the debentures). The conversion ratelaméquivalent conversion price in
effect at any given time are referred to in thisgprectus as the applicable conversion rate anapihiécable conversion price, respectively,
will be subject to adjustment as described belovokler may convert fewer than all of such holdeesentures so long as the debentures
converted are an integral multiple of $1,000 ppatiamount.

Conversion EventdHolders may surrender their debentures for conemrisito shares of our common stock prior to statedurity if
any of the following conditions is satisfied:

. at any time at the option of the holdehi average sale price of our common stock forabe20 trading days in the
preceding calendar quarter is greater than or équi20% of the conversion pric

. at any time if the credit rating assigneel debentures is reduced to Ba2 or lower by MoodyBB+ or lower by
S&P,

. if we have called the debentures for redemptiol

. upon the occurrence of specified corporate trarszs;!

all of which are described further immediately belo

Conversion upon satisfaction of sale price condition. A holder may surrender any of its debentures foveosion into shares of our
common stock at any time at the option of the hoifdédne average sale price of our common stockHerlast 20 trading days in the preceding
calendar quarter is greater than or equal to 1208tecapplicable conversion price. The "sale priseur common stock on any date means
the closing per share sale price (or if no closalg price is reported, the average of the bidaaskdorices or, if more than one in either case,
the average of the average bid and the averagd askes) on that date as reported in compositeséetions for the principal U.S. securities
exchange on which our common stock is traded ayifcommon stock is not listed on a U.S. natiamakgional securities exchange, as
reported on the Nasdaq Stock Market or, if our camistock is not so reported, the last quoted hicbdor our common stock in the over-
the-counter market as reported by the National &igt Bureau or similar organization. If the bidcpris not available, the closing price
means the market value of our common stock ondte af determination as determined by a nationeltpgnized independent investment
banking firm retained by us for this purpose. Tiustee, which is Regions Bank, will on our beha&ifedmine at the end of each quarter if the
debentures are convertible and notify us.

Conversion upon credit rating event. Even if the debentures are not otherwise converabkuch time, holders may surrender their
debentures for conversion at any time after thditrating assigned to the debentures is reduc&afor lower by Moody’s or BB+ or lower
by S&P.

Conversion upon redemption. Even if the debentures are not otherwise convertibsuch time, a holder may surrender for coneersi
any of the debentures called for redemption atteng prior to the close of business two businegs dlamediately prior to the redemption
date. If a holder has already delivered a purchasiee or a change in control purchase notice vefipect to a debenture, however, the holder
may not surrender that debenture for conversioih ttvet holder has withdrawn the notice in accordawith the indenture.
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Conversion upon specified corporate transactions. Even if the debentures are not otherwise converibsuch time, if we elect to:

. distribute to all holders of our common $te@ertain rights entitling them to purchase, fqregiod expiring within 60
days, shares of our common stock at less tharalkegpsice at the time, «

. distribute to all holders of our common $tour assets, debt securities or certain righfsutchase our securities,
which distribution has a per share value exceetld®g of the sale price of our common stock on theptaceding
the declaration date for such distributi

then we must notify the holders of the debentutdsast 20 days prior to the ex-dividend date for such distribution.

Once we have given such notice, holders may sueretheir debentures for conversion at any timel timti earlier of the close of
business on the business day prior to theiextend date or our announcement that such digidb will not take place, provided that a hol
may not convert if the holder will or may otherwisarticipate in the distribution without conversion

In addition, if we are party to a consolidation,rger or binding share exchange pursuant to whicttommon stock would be
converted into cash, securities or other propertyplder may surrender debentures for conversianyatime from and after the date which is
15 days prior to the anticipated effective datéheftransaction until 15 days after the actual ddgich transaction. If we are a party to a
consolidation, merger or binding share exchangsyaurt to which our common stock is converted igsh¢ securities or other property, then
at the effective time of the transaction, the rightonvert a debenture into common stock will banged into a right to convert it into the
kind and amount of cash, securities or other ptgpehich the holder would have received if the teoltad converted its debentu



immediately prior to the transaction. If the tractgan also constitutes a "Change in Control," eneée below, a holder can require us to
purchase all or a portion of its debentures asriest below under "— Change in Control."

Conversion Proceduredhe initial conversion rate is 24.7188 shares ofimmn stock for each $1,000 principal amount of
debentures. This is equivalent to an initial cosi@r price of $40.455 per share of common stockdbas the issue price of the debentures.
You will not receive any cash payment represergiccyued and unpaid interest upon conversion obartere. Instead, upon conversion we
will deliver to you a fixed number of shares of @ammon stock and any cash payment to accountdotiénal shares. The cash payment for
fractional shares will be based on the sale pricgiocommon stock on the trading day immediateigro the conversion date. Delivery of
shares of common stock will be deemed to satisfyobligation to pay the principal amount of the eetures, including accrued interest.
Accrued and unpaid interest will be deemed paiflirrather than canceled, extinguished or forfgité/e will not adjust the conversion rate
to account for the accrued interest. If debentamtsalled for redemption are converted after amgédate for the payment of interest and
prior to the next succeeding interest payment aateh debenture must be accompanied by funds emtla interest payable on such
succeeding interest payment date on the principalat so converted.

If you wish to exercise your conversion right, youst deliver an irrevocable conversion notice, toge if the debentures are in
certificated form, with the certificated security,the conversion agent who will, on your behabfyeert the debentures into shares of our
common stock. You may obtain copies of the requiioech of the conversion notice from the conversagient. Beneficial owners of interests
in a global note may exercise their right of cosian by delivering to DTC the appropriate instraotform for conversion pursuant to DTC’s
conversion program.

Based on our treatment of the debentures for UrStates federal income tax purposes, as discuasieif herein, a holder would be
required to recognize ordinary income upon a caivarof a debenture into our common stock equdigexcess, if any, between the fair
market value of the common stock received on tlwesion and the holder’s adjusted tax basis irdét®entures. For a more detailed
discussion, see "Certain United States Federahiecbax Consequences."

Adjustments to Conversion Rat€he conversion rate will be subject to adjustmetruthe following events:
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. the payment of dividends and other distribugipayable exclusively in shares of our common stckur common
stock;
. the issuance to all holders of our common stifakights or warrants that allow the holders toghase shares of our

common stock at less than the then current sade;gprovided that no adjustment will be made iideo$ of the
debentures may participate in the transaction loasés and with notice that our board of direct@t®dnines to be
fair and appropriate or in some other ca

. subdivisions or combinations of our common stc

. the payment of dividends and other distribugiemall holders of our common stock consistingwf debt, securities
or assets or certain rights to purchase our séesirigxcept for those rights or warrants referceith the second bullet
clause above and dividends and other distributi@id exclusively in cash, and excluding cash dindteor other
cash distributions from current or retained earsingless the annualized amount thereof per shaseds 10% of the
closing price of the shares of common stock ordéhepreceding the date of the declaration of sindehd or
distribution, provided that no adjustment will bade if all holders of the debenture may participathe
transactions;

. the payment to holders of our common stoclespect of a tender or exchange offer, other thasddrot offer, by us
or any of our subsidiaries for our common stockh®mextent that the offer involves aggregate carsitibn that,
together with (1) any cash and the fair market @afiany other consideration payable in respeangftender offer
by us or any of our subsidiaries for shares ofammmon stock consummated within the preceding 1@thsonot
triggering a conversion price adjustment and (Rrash distributions to all or substantially abbskholders made
within the preceding 12 months not triggering av@sion price adjustment, exceeds an amount equdl% of the
market capitalization of our common stock on thgietion date of the tender offer; a

. the distribution to all or substantially albskholders of all-cash distributions in an aggregahount that, together
with (1) any cash and the fair market value of ather consideration payable in respect of any teaffer by us or
any of our subsidiaries for shares of our commonkstonsummated within the preceding 12 monthgriggering a
conversion price adjustment and (2) all other afifcdistributions to all or substantially all stbolders made within
the preceding 12 months not triggering a converpitgce adjustment, exceeds an amount equal to ¥@be onarket
capitalization of our common stock on the busirdggsimmediately preceding the day on which we dedlae
distribution.

In the event we elect to make a distribution désctiin the second or fourth bullet above whictthincase of the fourth bullet, has a
per share value equal to more than 10% of thepsade of our shares of common stock on the dayqaliag the declaration date for st



distribution, we will be required to give noticettee holders of the debentures at least 20 dags farithe ex-dividend date for such
distribution and, upon the giving of such notide tlebentures may be surrendered for conversianyaime until the close of business on
business day prior to the ex-dividend date or umtilannounce that such distribution will not takecp. No adjustment to the conversion rate
or the ability of a holder of a debenture to convéll be made if the holder will or may otherwiparticipate in the distribution without
conversion or in certain other cases.

We may increase the conversion rate as permittdavioyor at least 20 days, so long as the incréaseevocable during the period. If
any action would require adjustment of the conwersate under more than one of the provisions destabove, only one adjustment will be
made and that adjustment will be the amount ofsidjent that has the highest absolute value todhdets of the debentures. No adjustment
in the applicable conversion price will be requitadess the adjustment would require an increasiecrease of at least 1% of the applicable
conversion price. If the adjustment is not madeabse the adjustment does not change the applicablersion price by more than 1%, then
the adjustment that is not made will be carriedvBod and taken into account in any future adjustmen
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Except as specifically described above, the appliicaonversion price will not be subject to adjusirnin the case of the issuance of
any of our common stock, or securities convertibie or exchangeable for our common stock.

Purchase of Debentures by CenturyTel at the Option of the Holder

Holders will have the right to require us to puredghe debentures on August 1, 2006, August 1, 26dAugust 1, 2017. We will be
required to purchase any outstanding debenturestftnh a holder delivers a written purchase naticthe trustee. This notice must be
delivered at any time during the period beginnihtha opening of business on the date that is 3thbas days prior to the relevant purchase
date and ending on the close of business on thddgsprior to the purchase date. If the purchadieais given and withdrawn during the
period, we will not be obligated to purchase tHatezl debentures. Our purchase obligation willuligect to some additional conditions
described in the indenture. Also, there is no asswe that we will have enough funds on the dasésdiabove to purchase the debentures. Se
"Risk Factors."

The purchase price payable pursuant to the optisoribed above will be equal to 100% of the priacgmount of the debentures to
be purchased plus any accrued and unpaid interés¢ fourchase date.

We will pay cash for all debentures purchased @mmsto the option described above on August 1, 2B66such purchases on or a
August 1, 2010, we may choose to pay the purchidse ip cash or shares of our common stock or amytination of cash and shares of our
common stock, provided that we will pay any accroash interest in cash. For a discussion of théedritates federal income tax treatment
of a holder receiving cash, shares of common sbo@ny combination thereof, see "Certain UnitedeSt&ederal Income Tax Consequenc

For any purchases on or after August 1, 2010, ithaose to pay the purchase price in whole or ihipahares of our common stock
or any combination of cash and shares of our comstmek, we will be required, as a condition theyéofgive notice on a date not less than
10 business days prior to each purchase date holdkrs at their addresses shown in the regi$tdreaegistrar, and to beneficial owners as
required by applicable law, stating, among othargs:

. whether we will pay the purchase price of thbehtures in shares of our common stock, or anyoowtion of cash
and shares of our common stock, specifying thegmages of each; and

. the procedures that holders must follow to requg¢o purchase their debentur

A holder’s notice electing to require us to pur@hdsbentures must state:

. if certificated debentures have been isstrEdebentures certificate numbers, or if notifteated, your notice must
comply with appropriate DTC procedur:

. the portion of the principal amount of debenturebe purchased, in multiples of $1,0
. that the debentures are to be purchased by usgnirsuthe applicable provisions of the debentused
. for any purchases on or after August 1, 2018hénevent we elect, pursuant to the notice thaameeequired to give,

to pay the purchase price in shares of our comramk sin whole or in part, but the purchase prialtimately to be
paid to the holder entirely in cash because anfi@tonditions to payment of the purchase prigeostion of the
purchase price in shares of our common stock isaiidfied prior to the close of business on tkéday prior to the
purchase date, as described below, whether theheldcts

Q) to withdraw the purchase notice as to somdl af ghe debentures to which it relates, or



2 to receive cash in respect of the entire pwsehmice for all debentures or portions of deba&stsubject to the
purchase notice
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If the holder fails to indicate the holder’s chowgih respect to the election described in thelfindlet point above, the holder will be
deemed to have elected to receive cash in respdu entire purchase price for all debenturesesttip the purchase notice in these
circumstances. For a discussion of the United Staeral income tax treatment of a holder recgigiash instead of shares of our common
stock, see "Certain United States Federal IncomxeCmsequences."

A holder may withdraw any purchase notice by ateminotice of withdrawal delivered to the payingiaigprior to the close of
business on the last day prior to the purchase @atenotice of withdrawal must state:

. the principal amount of the withdrawn debentu

. if certificated debentures have been isstletlcertificate numbers of the withdrawn deberstuoe if not certificated,
your notice must comply with appropriate DTC praoes$; anc

. the principal amount, if any, which remains subjedhe purchase notic

If, for any purchases on or after August 1, 2018 alect to pay the purchase price, in whole orairt, in shares of our common stock,
the number of shares to be delivered by us wiktdpeal to the portion of the purchase price to he jpeshares of our common stock divided
by the market price of one share of our commonkstd&e will pay cash based on the market price ldractional shares.

The "market price" means the average of the saepof our common stock for the five trading dayipd ending on the third
business day prior to the applicable purchase (iffatee third business day prior to the applicailechase date is a trading day, or if not, then
on the last trading day prior to the third businéssg), appropriately adjusted to take into accdliatoccurrence, during the period
commencing on the first of the trading days dusuogh five trading day period and ending on suchk,dzftcertain events that would result in
an adjustment of the conversion rate with respeout common stock.

Because the market price of our common stock isrdehed prior to the applicable purchase date,drsldf the debentures bear the
market risk with respect to the value of our comratwtk to be received from the date the markeepsaetermined to the purchase date. We
may pay the purchase price or any portion of thehlmse price in shares of our common stock fortases on or after August 1, 2010, on
the information necessary to calculate the markeegs published in a daily newspaper of natianiadulation or is otherwise readily
available.

Upon determination of the actual number of shafegiocommon stock to be paid upon repurchaseeftldbentures, we will
disseminate a press release through Dow Jones &&uwynIinc. or Bloomberg Business News containing)itifformation or publish the
information on our Web site or through such othdslig medium as we may use at that time.

A holder must either effect book-entry transfedeliver the debentures, together with necessargrsathents, to the office of the
paying agent after delivery of the purchase ndticeeceive payment of the purchase price. Youmgikive payment on the purchase date or
the time of book-entry transfer or the delivenytloé debentures. If the paying agent holds monegourities sufficient to pay the purchase
price of the debentures on the business day fafigwhe purchase date, then:

. the debentures will cease to be outstanc

. interest, including any contingent interest payabid cease to accrue; ai

. all other rights of the holder will termiratother than the right to receive the purchasgeprpon delivery of the
debentures

This will be the case whether or not book-entrygfar of the debentures is made or whether orh@otiebentures are delivered to the
paying agent.

We will comply with the provisions of Rule 13e-4daany other tender offer rules under the Exchangfevhich may be applicable at
the time. We will file Schedule TO or any other edhle required in connection with any offer by aptirchase the debentures at your op
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Changein Controal

If a Change in Control as defined below occursplddr of debentures will have the right, at itsiopt to require us to purchase for
cash all of its debentures not previously calledéalemption, or any portion of the principal ambtlvereof, that is equal to $1,000 or an
integral multiple of $1,000. The price we are regdito pay will be equal to 100% of the principalcunt of the debentures to be purchased
plus any accrued and unpaid interest to the puectiate.

Within 30 days after the occurrence of a Changéantrol, we are obligated to give to the holderthefdebentures notice of the
Change in Control and of the purchase right arising result of the Change in Control. We must @ddiver a copy of this notice to the
trustee. To exercise the purchase right, a holtigreodebentures must deliver on or before the 88thafter the date of our notice irrevocable
written notice to the trustee of the holder’s eis@®f its purchase right, together with the debergt with respect to which the right is being
exercised. We are required to purchase the dele=ntur the date that is 45 days after the daterafi@tice.

A Change in Control will be deemed to have occugkthe time after the debentures are originallyésl that any of the following
occurs:

1) any person, including any syndicate or grdapmed to be a "person” under Section 13(d)(FeExchange Act,
acquires beneficial ownership, directly or inditgcthrough a purchase, merger or other acquisitiansaction or
series of transactions, of shares of our capitalksentitling the person to exercise 50% or mortheftotal voting
power of all shares of our capital stock that itk to vote generally in elections of directoogher than an
acquisition by us, any of our subsidiaries or ahguw employee benefit plans;

2 we merge or consolidate into any other peraanther person merges into us, or we convey,teatisfer or lease all
or substantially all of our assets to another pgrsther than any transactior

. that does not result in any reclassificatimmversion, exchange or cancellation of outstamdhares of our
capital stock, o

. pursuant to which the holders of our commstatk immediately prior to the transaction aretédito
exercise, directly or indirectly, 50% or more oé ttotal voting power of all shares of capital stecikitled to
vote generally in the election of directors of gwatinuing or surviving corporation immediatelyeafthe
transaction, o

. which is effected solely to change our jdigsion of incorporation and results in a reclasaifion, conversion
or exchange of outstanding shares of our commark stolely into shares of common stock of the sungv
entity.

However, a Change in Control will not be deemeHlawe occurred if either:

(A) the sale price of our common stock for éimg trading days within the period of 10 conségitrading days ending
immediately after the later of the Change in Cdniradhe public announcement of the Change in @bitrthe case
of a Change in Control relating to an acquisitidcapital stock, or the period of 10 consecutiegling days ending
immediately before the Change in Control, in theecaf Change in Control relating to a merger, chdation or
asset sale, equals or exceeds 105% of the conngse of the debentures in effect on each ofdhceding days,
or

(B) all of the consideration (excluding castyments for fractional shares and cash paymentg pacuant to
dissenters’ appraisal rights) in a merger or cadatibn otherwise constituting a Change in Conarader clause (1)
or (2) above consists of shares of common stoclettan a national securities exchange or quotdtimhlasdaq
National Market (or will be so traded or quoted igdiately following the merger or consolidation) awa result ¢
the merger or consolidation the debentures becameectible into such common stoc
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For purposes of these provisions:
. whether a person is a "beneficial owner'l bl determined in accordance with Rule 13d-3 utioker
Exchange Act; an
. "person” includes any syndicate or group thauld be deemed to be a "person” under Sectidd) (3 of the

Exchange Act



Rule 13e-4 under the Exchange Act requires thedissation of prescribed information to securitydesk in the event of an issuer
tender offer and may apply in the event that thelpase option becomes available to the holdergloéntures. We will comply with this rule
to the extent it applies at that time.

The definition of Change in Control includes a #eraelating to the conveyance, transfer, saleamel®r of "all or substantially all" of
our assets. There is no precise, established tiefirdf the phrase "substantially all* under apglite law. Accordingly, the ability of a holder
of the debentures to require us to purchase iterttabes as a result of the conveyance, transflerpsdease of less than all of our assets may
be uncertain.

The foregoing provisions would not necessarily mteuthe holders of the debentures with protectiavel are involved in a highly
leveraged or other transaction that may adverdédgtahe holders.

If a Change in Control were to occur, we may nateh@nough funds to pay the Change in Control pwelpaice. In addition, we have
incurred, and may in the future incur, other in@elbess with similar change in control provisionswping our holders to accelerate or to
require us to purchase our indebtedness upon therence of similar events or on some specifieésldf we fail to purchase the debentures
when required following a Change in Control, wel W@ in default under the indenture. See "Risk ¢iact

Merger and Consolidation

We may not consolidate or merge with or into, dr@eotherwise dispose of all or substantially@fllour assets to, another
corporation, unless (1) we agree to obtain a sapghtal indenture pursuant to which the survivintitgor transferee agrees to assume our
obligations under all outstanding senior debt séesr including the debentures, issued underridenture and (2) the surviving entity or
transferee is organized under the laws of the dritates, any state thereof or the District of Guiia.

Although these transactions are permitted undeintthenture, certain of the foregoing transactionsii constitute a Change in
Control (as defined herein) permitting each hotdarequire us to purchase the debentures of sudeihas described herein.

Limitationson Liens

The indenture provides that CenturyTel will not,iltany of the senior debt securities under theirtdre remain outstanding
(including the debentures), create or suffer tateaiy mortgage, lien, pledge, security interesttber encumbrance (which we collectively
refer to below as liens) upon our property, whett@y owned or hereafter acquired, unless we shallre the senior debt securities then
outstanding, including the debentures, by suchdigually and ratably with all obligations and intklness thereby secured so long as such
obligations and indebtedness remain so securedavithstanding the foregoing, the indenture will nestrict us from creating or suffering to
exist various types of liens permitted in the indea, including the following:

. liens upon property hereafter acquired bpigens on such property at the time of the asitjon thereof, or
conditional sales agreements or title retentioeeagrents with respect to any such prope

. liens on the stock of a corporation thatewlsuch liens arise, concurrently becomes our giaogj or liens on all or
substantially all of the assets of a corporatiasirag in connection with our purchase there

. liens for taxes and similar levies, depositsdouse performance or obligations under certainiipdaircumstances
and laws, mechani’ liens and similar liens arising in tl
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ordinary course of business, liens created bgsulting from legal proceedings being contestegloiod faith, certain
specified zoning restrictions and other restriction the use of real property, interests of lessopsoperty subject to
any capitalized lease, and certain other simitrdigenerally arising in the ordinary course ofrrss;

. liens existing on the date of the indenture;

. liens that replace, extend or renew any lien otisrwermitted under the indentu

The restrictions in the indenture described abowalevnot protect the debenture holders in the egkathighly leveraged transaction
in which unsecured indebtedness was incurred which the liens arising in connection therewith evéreely permitted under the indenture,
nor would it afford protection in the event of coremore highly leveraged transactions in which seg¢undebtedness was incurred by our
subsidiaries. In the event of one or more highltaged transactions in which we incurred securddhitedness, however, these provisions
would require the debentures to be secured eqaatlyratably with such indebtedness, subject t@Xiceptions described above.

Events of Default

The indenture provides that an Event of Defaultmsetat one or more of the following events hasiged! and is continuing with
respect to senior debt securities of a particidaes outstanding under the indenture, includirgdébentures:



. failure for 30 business days to pay interest orstr@or debt securities of that series when

failure to pay principal of (or premium, if any, )aime senior debt securities of that series when(ddnether at
. maturity, upon redemption, by declaration or otlise)or to make any sinking or analogous fund paymath
respect to that series unless caused solely byeatrainsfer malfunction or similar problem outsale control;

. failure to observe or perform any other covenarihat series for 60 days after written notice wihpect thereto;
. certain events relating to bankruptcy, insolvencyeorganization

No Event of Default with respect to the senior dsdaturities of a particular series necessarily titoimss an Event of Default with
respect to the senior debt securities of any atbges issued under the indenture.

If an Event of Default shall occur and be contigumith respect to any series and if it is knownhe trustee, the trustee is required to
mail to each holder of that series a notice offlient of Default within 90 days of such default.

Upon an Event of Default with respect to any seties trustee or the holders of not less than 2b%ggregate outstanding principal
amount of that series, by notice in writing to asd to the trustee if given by such holders), meglate the principal of all senior debt
securities of that series due and payable immdgjdiat the holders of a majority in aggregate tariding principal amount of such series
may rescind such declaration and waive the deffathle default has been cured and a sum suffideepay all matured installments of interest
and principal (and premium, if any) has been dapdswith the trustee before any judgment or defoesuch payment has been obtained or
entered.

Holders of senior debt securities may not enfoneeindenture except as provided therein. Subjettteg@rovisions of the indenture
relating to the duties of the trustee, if an EvafiDefault occurs and is continuing the trusted el under no obligation to exercise any of the
rights or powers under the indenture at the requedirection of any holders of the affected senggess, among other things, the holders
shall have offered the trustee indemnity reasonsaiigfactory to it. Subject to the indemnificatjmmovisions and certain limitations contair
in the indenture, the holders of a majority in aggte principal amount of the senior debt secsrifesuch series then outstanding will have
the right to direct the time, method and placeafducting any proceeding for any remedy
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available to the trustee or exercising any trugiawer conferred on the trustee with respect th secies. The holders of a majority in
aggregate principal amount of the then outstansargor debt securities of any series affected #gfault may, in certain cases, waive such
default except a default in payment of principalafany premium, if any, or interest on, the dedaturities of that series or a call for
redemption of the debt securities of that series.

We will be required to furnish to the trustee arilyua statement regarding our performance of centdiour obligations under the
indenture.

Discharge and Defeasance

We may discharge our obligations with respect tpsaries of our senior debt securities outstandimder the indenture, including the
debentures, subject to certain exceptions, if gttiame:

Q) we deliver to the trustee for cancellatidnoutstanding senior debt securities of thaieseand for which payment in
moneys or U.S. government obligations has beensilegain trust by us, ¢

(2 all outstanding senior debt securitiethat series not previously delivered to the trusdeeancellation by us shall
have become due and payable or are to become dygagable or called for redemption within one yaad we
have deposited with the trustee the entire amaumtdneys or U.S. government obligations sufficienthout
reinvestment, to pay at maturity or upon redemptii@noutstanding senior debt securities, inclugingcipal (and
premium, if any) and interest due or to becometdube date of maturity or redemption, and if walkalso pay or
cause to be paid all other sums payable thereunitterespect to that serie

M odification of the Indenture

The indenture contains provisions permitting usewhuthorized by a board resolution, and the testéh the consent of the holders
of not less than a majority in aggregate princgrabunt of the senior debt securities of any setidse time outstanding and affected by such
modification, including the debentures, to modHg indenture or any supplemental indenture affgdtiat series. However, no such
modification may:

1) extend the fixed maturity of any senior debt sdmsiof any series, reduce the principal amounethfereduce the



rate or extend the time of payment of interestabrror reduce any premium payable upon the redemtiiereof,
without the consent of the holder of each debt$igcso affected, o

(2) reduce the aforesaid percentage of seleibt securities, the holders of which are requioecbnsent to any such
supplemental indenture, without the consent otiider of each senior debt security then outstandid affected
thereby.

CenturyTel and the trustee may execute, withouttimesent of any holder of senior debt securitiedluiding the debentures, a
supplemental indenture for certain other usual @sep, including the following:

. creating a new series of senior debt securities;

. evidencing the assumption by any successor touBgerel of our obligations under the indenture;

. adding covenants to the indenture for the praieaif the holders of senior debt securities;

. curing any ambiguity or inconsistency in the intlge, or making other provisions as shall not asklg affect the interests of

the holders of the senior debt securities of amgsgeor
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. changing or eliminating any provisions of theentlre provided that there is no outstanding sedebt security of any series
created prior to such change that benefits tharet

Calculationsin Respect of Debentures

We are responsible for making all calculationsezhfior under the debentures. These calculatiosdacbut are not limited to,
determinations of the market prices of our commntooksand accrued interest and contingent inter@galple on the debentures. We will make
all these calculations in good faith and, absentifest error, our calculations will be final andting on holders of debentures. We will
provide a schedule of our calculations to the &rasand the trustee is entitled to rely upon tleir@cy of our calculations without indepenc
verification. The trustee will forward our calcutats to any holder of debentures upon the requdkadholder.

Governing Law
The indenture and the debentures are governechbycanstrued in accordance with, the laws of tla¢eStf Louisiana.
Form, Registration and Transfer

The debentures were issued in fully registered farne trustee is the registrar of the debenturessévice charge will be made for
any registration of transfer or exchange of debestwor issue of new debentures in the event afttapredemption, but we may generally
require payment of a sum sufficient to cover anxyaaother governmental charge payable in connedtierewith.

Payment and Paying Agents

Payment of principal of and interest on the debmstwill be made in U.S. dollars at the principffice of our paying agent or, at our
option, by check in U.S. dollars mailed or delivete the person in whose name such debentureisteszf. Subject to certain exceptions
provided for in the indenture, payment of any ilistant of interest on the debentures will be madthe person in whose name such
debenture is registered at the close of businesiseorecord date established under the indenturhéopayment of interest.

The trustee has been designated as our sole payérd and 1500 North 18th Street, Monroe, Louisiana been designated as the
agent’s office for purposes of payments with respethe debentures. We may at any time desigrdt#tienal paying agents or rescind the
designation of any paying agents or approve a ahanthe office through which any paying agent aexsept that we will be required to
maintain a paying agent in the Borough of Manhat@ity and State of New York, or Monroe, Louisiana.

Any money set aside by us for the payment of ppalcdf or interest on any debenture that remaircéaimed two years after such
payment has become due and payable will be repaid bn May 31 following the expiration of the twear period and the holder of the
debenture may thereafter look only to us for paytigereof.

Replacement of Debentures
We will replace any debenture that becomes muti|atestroyed, lost or stolen at the expense ofittiéer. The holder should deliver

the debenture or satisfactory evidence of the detstin, loss or theft thereof to us and the truségeindemnity satisfactory to us and the
trustee may be required before a replacement $geuiti be issued



Concerning the Trustee

The trustee, prior to the occurrence of an Evemefault, undertakes to perform only such dutiearasspecifically set forth in the
indenture and, after the occurrence of an Evetaffult, shall exercise the same degree of casepaisdent person would exercise in the
conduct of such persahbwn affairs. Subject to such provision, the gads not required to exercise any of the rightsawers vested in it
the indenture at the request, order or directioamyf debenture holders, unless offered reasonabigi or indemnity by such holders aga
the costs, expenses and liabilities which mighinlbarred thereby. The trustee is not required fmeex or risk its own funds
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or incur personal financial liability in the perfoance of its duties if the trustee reasonably besi¢hat repayment of such funds or liability or
adequate indemnity is not reasonably assured Wdetwill pay the trustee reasonable compensatidir@imburse it for reasonable expenses
incurred in accordance with the indenture.

The trustee may resign with respect to the debestand a successor trustee may be appointedwitheespect to the debentures.

Regions Bank is trustee under the indenture regJdtirour outstanding Series A, B, C, D, E, F, GJH and L senior debt securities.
Regions Bank also serves as trustee for one ofmptoyee benefit plans and provides revolving ¢radd other traditional banking services
to CenturyTel.

Book-Entry; Delivery and Form; Global Debentures

As of the date of this prospectus, the debentuesepresented by two, permanent global debentu@sfinitive, fully-registered forr
without interest coupons. The global debenturesale by the trustee as custodian for DTC and texgid in the name of a nominee of DTC
in New York, New York for the accounts of particijtgsin DTC.

Except in the limited circumstances described betmiders of debentures represented by intereskeiglobal debentures will not be
entitled to receive debentures in definitive form.

DTC has advised us as follows: DTC is a limitedgmse trust company organized under the New YorkBgraw, a "banking
organization" within the meaning of the New Yorkrigang Law, a member of the Federal Reserve Sysdemha "clearing corporation” witt
the meaning of the New York Uniform Commercial Ceael a "clearing agency" registered pursuant t@tbeisions of Section 17A of the
Exchange Act. DTC was created to hold securitiegagiftutions that have accounts with DTC (whichneger to as "participants™) and to
facilitate the clearance and settlement of seegritiansactions among its participants in suchrgesuthrough electronic bonk-entry changes
in accounts of the participants, thereby elimingtime need for physical movement of securitiesfa@ates. DTC’s participants include
securities brokers and dealers (which may inclbhéaritial purchasers), banks, trust companiegritlg corporations and certain other
organizations. Access to DTC’s book-entry systeaiss available to others such as banks, brokeedets and trust companies that clear
through or maintain a custodial relationship withaaticipant, whether directly or indirectly.

Upon the issuance of the global debentures, DT@itei on its book-entry registration and transfgstem, the respective principal
amount of the individual beneficial interests reygneted by the global debentures to the accourgartitipants. The accounts that were
credited were designated by the initial purchaségrsich beneficial interests. Ownership of benefiriterests in the global debentures was
limited to participants or persons that may holgiiests through participants. Ownership of berafiaiterests in the global debentures will be
shown on, and the transfer of those ownershipeastsrwill be effected only through, records mamgdiby DTC (with respect to participants’
interests) and such participants (with respedi¢oowners of beneficial interests in the globaledgbres other than participants).

So long as DTC or its nominee is the registereddradnd owner of the global debentures, DTC or sichinee, as the case may be,
will be considered the sole legal owner of the aeles represented by the global debentures fpugtioses under the indenture and the
debentures. Except as set forth below, owners méfii@al interests in the global debentures will he entitled to receive debentures in
definitive form and will not be considered to be thwners or holders of any debentures under tHembttebentures. We understand that u
existing industry practice, in the event an owrfes beneficial interest in the global debenturesirés to take any actions that DTC, as the
holder of the global debentures, is entitled tetdkTC would authorize the participant to take saction, and that participant would
authorize beneficial owners owning through suchigipant to take such action or would otherwisewgmin the instructions of beneficial
owners owning through them. No beneficial owneamiinterest in a global debenture will be ableandfer the interest except in accordance
with DTC's applicable procedures, in addition ty @novided for under the indenture.

Payments of the principal of, premium, if any, ameérest and liquidated damages, if any, on thedelies represented by the global

debentures registered in the name of and held by &Tits nominee will be made to DTC or its nomingethe case may be, as the registerec
owner and holder of the global debentures.
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We expect that DTC or its nominee, upon receif@rof payment of principal, premium, if any, or irtstror additional interest, if any,
in respect of the global debentures, will creditipgpants’ accounts with payments in amounts prtpoate to their respective beneficial
interests in the principal amount of the globaletghres as shown on the records of DTC or its neaie also expect that payments by
participants to owners of beneficial interestshia gjlobal debentures held through such participaittd®e governed by standing instructions
and customary practices as is now the case witlriies held for accounts of customers registenettié names of nominees for such
customers. Such payments, however, will be theoresipility of such participants and indirect pagants, and neither we, the trustee nor any
paying agent will have any responsibility or liayifor any aspect of the records relating to, ayments made on account of, beneficial
ownership interests in the global debentures onfaintaining, supervising or reviewing any recamrglating to such beneficial ownership
interests or for any other aspect of the relatignbktween DTC and its participants or the relafop between such participants and the
owners of beneficial interests in the global deberg.

Unless and until it is exchanged in whole or intff@r debentures in definitive form, the global datures may not be transferred
except as a whole by DTC to a nominee of DTC oalmpminee of DTC to DTC or another nominee of DTC.

Transfers between participants in DTC will be efiéelcin the ordinary way in accordance with DTC subad will be settled in same-
day funds.

We expect that DTC will take any action permittede taken by a holder of debentures (includingptiesentation of debentures for
exchange as described below) only at the directfane or more participants to whose account th€ Diferests in the global debentures is
credited and only in respect of such portion ofdggregate principal amount of the debentures aich such participant or participants has
or have given such direction. However, if theransEvent of Default under the debentures, DTC axilhange the global debentures for
debentures in definitive form, which it will didbate to its participants.

Although we expect that DTC will agree to the fareg procedures in order to facilitate transferintérests in the global debentures
among participants of DTC, DTC is under no obligatio perform or continue to perform such procesluaad such procedures may be
discontinued at any time. Neither we nor the treistédl have any responsibility for the performarneDTC or its participants or indirect
participants of its respective obligations undertthles and procedures governing its operations.

If DTC is at any time unwilling to continue as godsitary for the global debentures and a succelsmositary is not appointed by us
within 90 days, we will issue debentures in fulbgistered, definitive form in exchange for the gllotlebentures.

Registration Rights

We entered into a registration rights agreemertt tii¢ initial purchasers of the debentures. If gellithe debentures or shares of
common stock issued upon conversion of the debesturder the shelf registration statement of wttichprospectus forms a part, you
generally will be required to be named as a seBecurityholder in this prospectus, deliver thisgpectus to purchasers, be subject to certain
civil liability provisions under the Securities Aict connection with such sales and be bound byiegdge provisions of the registration rights
agreement, including certain indemnification praxis. The following summary of the registrationhtigg agreement does not purport to be
complete, and is subject to, and is qualified sreittirety by reference to, all of the provisiofishe registration rights agreement, which we
have filed with the SEC as an exhibit to the shedfistration statement.

In the registration rights agreement, we agreedhf@hbenefit of the holders of debentures and shafreommon stock issuable upon
conversion of the debentures that we will, subjectertain rights to suspend use of this prospectsss our reasonable best efforts to keep the
shelf registration statement effective until thdieat of the time when the debentures coverecdbyshelf registration statement may be sold
pursuant to Rule 144 under the Securities Act erddite when all of the debentures and the shamsr @fommon stock issuable upon
conversion of the debentures registered underttblé Iegistration statement have been disposed a€¢ordance with such registration
statement or Rule 144.
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As a result of delays in having our shelf registrastatement declared effective by the SEC, waried liquidated damages that
increased the annul interest rate payable on therderes from 4.75% to 5.00% between January 238 26d February 9, 2003.

We will pay additional cash liquidated damagesdtuérs of the debentures or holders of common ssstled upon conversion of the
debentures, subject to certain exceptions, if kiedf segistration statement ceases to be effectivesable (subject to certain exceptions, a
"registration default") from and including the date which any such registration default shall odounut excluding the date on which any
registration default has been cured.

Liguidated damages will accrue on the applicabieggral amount of the debentures that remain stiltgetransfer restrictions under
the Securities Act ("restricted securities") ane dpplicable conversion price of shares of comntocksssuable upon conversion of restric
securities at the rate of 0.25% per annum for itise 90-day period immediately following the ocanmce of any registration default (and the
rate will increase by an additional 0.25% per anmvith respect to each subsequent 90-day periodi),auth registration default has been
cured, up to a maximum rate of 0.50% per annumwillgoay any liquidated damages on regular intepegtment dates. The liquidated
damages will be in addition to any interest paydtde time to time with respect to the debentu



We will be permitted to suspend the effectivendsb® prospectus and the shelf registration stat¢iharing specified periods in
specified circumstances, including circumstanckging to pending corporate developments or pubiigs with the SEC. If the suspension
exceeds 45 days in any consecutive three-montbgeri90 days in any consecutive 12-month periadywill be obligated to pay liquidated
damages as described above.

All references in this prospectus, in any contexgny payment of principal, purchase prices imeation with a purchase of
debentures, and interest or any other amount payabbr with respect to any of the debentures eeengd to include payment of any
liquidated damages pursuant to the registratidntsiggreement.

DESCRIPTION OF COMMON STOCK

The following summary does not purport to be corgpnd is subject to, and is qualified in its egttirby reference to, our articles of
incorporation and our bylaws, which are both fitexdexhibits to the shelf registration statememttuth this prospectus forms a part.

Our articles of incorporation authorize us to is866,000,000 shares of common stock, $1.00 paeyadu share. As of December 31,
2002, 142,914,911 shares of common stock wereamatistg. The common stock is listed for trading lee ew York Stock Exchange.

General

Voting rights Under our articles of incorporation, each shareamimon stock that has been beneficially owned bysdme person
entity continuously since May 30, 1987 generalltiters the holder to ten votes on all matters dulpmitted to a vote of shareholders.
Otherwise, each share entitles the holder theceohé vote per share. Accordingly, each share dgssueonnection with the conversion of the
debentures will entitle the holder to one vote,,audbject to limited exceptions, each other shammmmon stock issued by us in the future
will entitle the holder to one vote.

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

As of March 20, 2002, Regions Bank, the trusteefw of our employee benefit plans, was the rebotder of common stock having
approximately 28.1% of the total voting power dfcéhsses of our capital stock. The trustee vdiesd shares in accordance with the
instructions of our current and former employeesoAMarch 20, 2002, the holders of our ten-votereh held approximately 43.5% of our
total voting power.
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Dividends Holders of common stock are entitled to receiveddinds when, as and if declared by our board efcttirs, out of funds
legally available therefor, subject to the prefeesnapplicable to any outstanding preferred stOck.ability to pay dividends depends
primarily upon the ability of our subsidiaries taypdividends or otherwise transfer funds to ust&@eiof our subsidiaries’ loan agreements
contain various restrictions on the transfer ofdsito us, including certain provisions that resttie amount of dividends that may be paid to
us. At December 31, 2001, the amount of retainedimgs of our subsidiaries not subject to divideestrictions was approximately $1.8
billion.

Other rights and provisiondn the event we liquidate, dissolve or wind up affairs, holders of common stock are entitled teree
ratably all of our assets remaining after satigiyime preferences of our creditors and the holdieasy outstanding preferred stock. Our
common stock is not redeemable and has no sulisarigbnversion or preemptive rights. All of ourtstanding shares of common stock t
been fully paid and are non-assessable.

Preference Shar e Purchase Rights

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

At any time before there is an Acquiring Person,cae redeem the rights in whole, but not in part %01 per right, or may amend
Rights Agreement in any way without the conserthefholders of the rights. Prior to an Acquiring$a acquiring 50% or more of our
outstanding common stock, we may exchange thesrighiter than rights held by the Acquiring Personcommon stock at an exchange r
specified in the Rights Agreement.

Until a right is exercised, the holder thereofsash, will have no rights as a shareholder. Thiea#l sot be any adjustment to t



conversion rate of the debentures as a resultoftuance or redemption of the rights. The riglillsexpire on November 1, 2006, unless we
extend this date or redeem or exchange the rights.

The complete terms of the rights are containedumRights Agreement, as amended. You should refeut registration statement
relating to our rights, as amended and restatdebom 8-A/A, which is also incorporated by referehegein.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtai@ provisions that are intended to enhanceikiediiood of continuity and stabili
in the composition of our board of directors anat tmay have the effect of delaying, deferring @venting a future takeover or change in
control of CenturyTel unless the takeover or chasfgsontrol is approved by our board of direct@sach provisions may also render more
difficult the removal of our directors or officeiGertain of our agreements and certain provisidrapplicable law may have similar effects.

Staggered boardUnder our articles of incorporation, our board wédtors is divided into three classes servinggetagd three-year
terms. Under our articles, directors can be remdnad office only for cause and generally only hg &ffirmative vote of the holders of a
majority of the voting power of all shareholders.

Limits on shareholder action®ur articles provide that shareholder action mayaken only at an annual or special meeting of
shareholders, and may not be taken by written ctrefehe shareholders. This provision preventseahsolicitations by persons desiring to
acquire CenturyTel or change the composition oftmard of directors. In addition, our articles go@/that shareholders may call a special
meeting of shareholders only if they hold at leastajority of our total voting power.

Fair price provisionsOur articles contain provisions designed to prowdfeguards for our shareholders when certain icuore
former beneficial holders of our stock (referrecago"related persons”) attempt to effect a
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business combination with us. In general, subjeegrious exceptions, a business combination betvwesmturyTel and a related person must
be approved by:

. a majority of our director
. a majority of our continuing directors (as defirneaur articles
. 80% of the total voting power of all shareholdensd

. two-thirds of the total voting power of shaotders, other than the related person, presergpresented at the
shareholde’ meeting, voting as a separate grc

Evaluation of tender offersOur board of directors is required by our artickesg expressly permitted by Louisiana law, to cbesi
various factors when evaluating a business combimaiender or exchange offer, or a proposal byttergerson to make a tender or
exchange offer, including the social and econorffieces of the transaction on CenturyTel and oursglibries as well as on our respective
employees, customers, creditors, and other elenoétite communities in which we operate or are teda

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdirection of
our board of directors, of candidates for electisrdirectors and with regard to other matters tbrbaght before a meeting of our
shareholders. In general, notice must be receiyagimot more than 180 days and not less than @9 pmféor to the anniversary date of the
immediately preceding annual meeting of sharehsl@ar, in the event of a special meeting of shddshre or an annual meeting scheduled to
be held either 30 days earlier or later than suctiversary date, such naotice is received by usiwith days of the earlier of the date on wt
we mail notice of such meeting to shareholdersutiply disclose the meeting date), and must cantartain specified information
concerning, among other things, the person to baimaied or the matter to be brought before the imgetnd concerning the shareholder
submitting the proposal.

Amendment of our Articles and Bylaw¥arious provisions of our articles, including tHassified board provisions, fair price
provisions and those provisions limiting the apilif shareholders to act by written consent, maybecamended except upon the affirmative
vote of both:

. 80% of the total voting power of all sharehold

. two-thirds of the total voting power of shholders, other than a related person, preseepoesented at a
shareholde’ meeting, voting as a separate grc

Our bylaws may be adopted, amended, or repealedamdylaws may be adopted by either:



. a majority of our directors and a majority of owntinuing directors, voting as a separate grou,

. the holders of at least 80% of the totalng@power of all shareholders and two-thirds oftiital voting power of
shareholders, other than the related person, greseuly represented at a shareholders’ meetiotg as a separate

group.
As indicated above, as of March 20, 2002, 43.5%unftotal voting power is controlled by holdersooir ten-vote shares.

Agreementsln connection with agreeing on March 19, 2002 tochase our wireless business, Alltel Corporatiored on such date
to refrain for one year from taking various actiems&cquire control of us. Our Rights Agreemergcdssed above under "— Preference Share
Purchase Rights", could also have the effect afyded), deferring or preventing a future takeoveclwange of control of CenturyTel.

Other. For additional information about these and othewjsions of our organizational documents and applie laws that could

have an effect of delaying, deferring, discouragingreventing a change in control of CenturyTely ghould refer to our registration
statement relating to our common stock, as ameadddestated on Form 8-A/A, which is incorporatgddference herein.
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CERTAIN UNITED STATESFEDERAL INCOME TAX CONSEQUENCES

The following is a summary of the material Unitadt8s federal income tax consequences of the pgeclanership and disposition
of the debentures and the shares of our commok sttcwhich the debentures may be converted. Stismary deals only with debentures
and shares of our common stock held as capitalsa&sdJnited States federal income tax purposed I8y Holders.

For purposes of this discussion, a "U.S. Holde#d xneficial owner of a debenture or share ofcourmon stock that for United
States federal income tax purposes is:

Q) a citizen or resident of the Code of the Unitede¥ta

(2) a corporation (or an entity treated as a corpanaiioeated or organized in or under the laws olthi#ed States, any
state or the District of Columbia;

) an estate the income of which is subject to U.Gerfal income taxation regardless of its source; or

4) atrust if a U.S. court is able to exercise primsupervision over the administration of the trusd ane or more U.S.
persons have the authority to control all subséhdicisions of the trust.

If a partnership (including for this purpose antitgrireated as a partnership for United Statesi@dncome tax purposes) is a
beneficial owner of debentures or shares of ourmsomstock, the treatment of a partner in the paship will generally depend upon the
status of the partner and upon the activities efptartnership. A holder of debentures or sharesio€Eommon stock that is a partnership, and
the partners in such partnership, should conseit thx advisors about the United States federrire tax consequences of holding and
disposing of debentures and shares of our comnooh.st

Unless otherwise stated, this summary does notvd#akpecial classes of holders, such as:

. banks

. thrifts

. real estate investment tru:

. regulated investment compan

. insurance companie

. dealers in securities or currenc

. tax-exempt investor

. holders that hold the debentures as part efdgé, straddle, "synthetic security" or other irdéed transaction for

United States federal income tax purpc



. holders whose functional currency is not the Udlad and
. holders that are not U.S. Holde

Further, this summary does not include any degorigif any alternative minimum tax consequencestddrStates federal estate or
gift tax laws or the tax laws of any state, locafayeign government that may be applicable todéleentures or the shares of our common
stock.
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This summary is based on the Internal Revenue 6bd886, as amended, the Treasury regulations dgatad thereunder and
administrative and judicial interpretations theref as of the date hereof, and all of which angject to change and differing interpretations,
possibly on a retroactive basis. No statutory digial authority directly addresses the treatmérthe debentures or instruments similar to the
debentures for United States federal income tapqmes. The Internal Revenue Service recently iskaed Rul. 2002-31, which addresses
certain United States federal income tax conseqseotdebt instruments that have terms similahéodebentures. The discussion in this
section of the prospectus is based, in part, oicdhelusions reached by the IRS in Rev. Rul. 2BD2However, those conclusions were be
on a particular set of facts and assumptions. Toanebe no assurance that the IRS will not takeptisétion that the conclusions reached in
Rev. Rul. 2002-31 do not apply to the debentuned,saiccessfully challenge one or more of the canghs described in this prospectus.

We urge prospective investorsto consult their tax advisorswith respect to the tax consequences to them of the purchase,
owner ship and disposition of debentures and shares of our common stock in light of their own particular circumstances, including the
tax consequences under state, local, foreign and other tax laws and the possible effects of changesin United Statesfederal and other tax
laws.

Classification of the Debentures

Pursuant to the terms of the supplemental indengéareh holder, by purchasing debentures, agretedabthe debentures for United
States federal income tax purposes as indebtednbgect to the regulations governing contingennpayt debt instruments, and to be bound
by our application of those regulations to the aéies, including our determination of the ratevhich interest will be deemed to accrue, as
original issue discount, on the debentures. Theieaer of this discussion assumes that the detentuitl be treated in accordance with that
agreement and our determinations. However, thegorapplication of the regulations governing congimgpayment debt instruments to a
holder of a debenture is uncertain in a numbeespects, and no assurance can be given that theilR®t successfully assert that the
debentures should be treated differently. Suchirtreat could affect the amount, timing and charasténcome, gain or loss in respect of an
investment in the debentures. In particular, itlmige determined that a holder should have acdnieckst income at a lower rate, should not
have recognized income or gain upon a conversigts oebentures, or should have recognized cagtial upon a taxable disposition of its
debentures.

Original Issue Discount

Under the rules governing contingent payment deditiments, a holder will generally be requiredd¢orue interest income on the
debentures as original issue discount, in the atsalescribed below, regardless of whether the halses the cash or accrual method of tax
accounting. Accordingly, holders will likely be ngiced to include interest in taxable income in egehr in excess of the accruals on the
debentures for non-tax purposes and in excessyddtated or contingent interest payments actualtgived in that year.

A holder must accrue on its debentures an amountigihal issue discount as ordinary income fortgaiStates federal income tax
purposes, for each accrual period prior to andigtiolg the maturity date of the debentures, thaasqu

. the product of (i) the adjusted issue p(aedefined below) of the debentures as of thennéwy of the accrual period
and (ii) the comparable yield to maturity (as defirbelow) of the debentures, adjusted for the ken§the accrual
period,

. divided by the number of days in the accrual peréodi

. multiplied by the number of days during the accpetiiod that the holder held the debentu

The "issue price" of a debenture is the first peatevhich a substantial amount of the debentursslito the public, excluding bond
houses, brokers or similar persons or organizatetiag in the capacity of underwriters, placermsgents or wholesalers. The "adjusted issue
price" of a debenture is its issue price, incredsedny original issue discount previously accrutermined without regard to any
adjustments to interest accruals described belod/dacreased by the projected amounts of any pagméth respect to the debentures.
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Under the rules governing contingent payment defitiments, we are required to establish the "coalpa yield" for the debentures.
We have determined that the comparable yield ferdétbentures is the annual yield we would incugfdbke initial issue date, on a fixedte,
nonconvertible debt security with no contingentmants, but with terms and conditions otherwise canaiple to those of the debentures,
including the level of subordination, term, timiofjpayments and general market conditions, butuekief any adjustments for liquidity or t
risk of any contingencies with respect to the délnes. Accordingly, we have determined the comgargield to be 8.97%, compounded
semi-annually.

We are required to provide to holders, solely foiteld States federal income tax purposes, a schedthe projected amounts of
payments on the debentures. This schedule mustigedtie comparable yield. Our determination offigected payment schedule for the
debentures includes estimates for payments of rogentit interest and an estimate for a payment aintataking into account the conversion
feature. Holders may obtain the projected paymemtdule by submitting a written request at the eskiset forth in "Where You Can Find
More Information."

THE COMPARABLE YIELD AND THE SCHEDULE OF PROJECTERAYMENTS ARE NOT DETERMINED FOR ANY
PURPOSE OTHER THAN FOR THE DETERMINATION OF A HOLIBRES ORIGINAL ISSUE DISCOUNT ACCRUALS AND
ADJUSTMENTS THEREOF IN RESPECT OF THE DEBENTURESHONITED STATES FEDERAL INCOME TAX PURPOSES, AN
DO NOT CONSTITUTE A PROJECTION OR REPRESENTATION ®ERDING THE ACTUAL AMOUNTS PAYABLE TO HOLDERS
OF THE DEBENTURES.

Adjustmentsto Original 1ssue Discount Accrualson the Debentures

If a holder receives actual payments with respethé debentures in a taxable year that in theeagde exceeded the total amount of
projected payments for that taxable year, the moldiéincur a "net positive adjustment” equal lketamount of such excess. The holder will
treat the "net positive adjustment" as additiontdriest income for the taxable year. For this psepthe payments in a taxable year include
the fair market value of property received in thedar.

If a holder receives actual payments with respethé debentures in a taxable year that in theemgde were less than the amount of
the projected payments for that taxable year, tiddn will incur a "net negative adjustment” eqteathe amount of such deficit. This
adjustment will (&) reduce the holder’s interesbime on the debentures for that taxable year, @nth the extent of any excess after the
application of (a), give rise to an ordinary logghe extent of the holder’'s income on the debestduring prior taxable years, reduced to the
extent such interest was offset by prior net negaddjustments.

Sale, Exchange, Conversion or Redemption

Generally, the sale or exchange of a debenturtheoredemption of a debenture for cash, will resutbixable gain or loss to a holder.
In addition, as described above, our calculatiothefcomparable yield and the schedule of projegéganents for the debentures includes the
receipt of common stock upon conversion of a dabrerds a contingent payment with respect to themtelbes. Accordingly, we intend to
treat the receipt of our common stock by a holgmmuthe conversion of a debenture, or upon theceseeby a holder of its right to require us
to purchase debentures where we elect to pay tfubgse price in shares of our common stock, asngent payment. Under this treatme
such a conversion also will result in taxable gaitoss to the holder. As described above, holdergenerally bound by our determination of
the comparable yield and the schedule of projegpssinents.

The amount of gain or loss on a taxable sale, exgdaconversion or redemption will equal the ddfeze between (a) the amount of
cash plus the fair market value of any other prigpeaceived by the holder, including the fair markalue of any common stock received, .
(b) the holder’s adjusted tax basis in the debestuk holder’s adjusted tax basis in a debenturangndate generally will equal the holder’s
original purchase price for the debentures, in@édxy any original issue discount previously acdrog the holder (determined without
regard to any positive or negative adjustmentstierést accruals described above), and decreasi lsynount of any projected payments
the debentures projected to have been made ththagdate. Gain recognized upon a sale, exchaongegecsion or redemption of a debent
generally will be treated as ordinary interest imeg any loss will be ordinary loss to the extenintérest previously included in income, and,
thereafter, as capital loss
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(which will be long-term if the debenture is hett more than one year). The deductibility of netitzd losses is subject to limitations.

A holder’s tax basis in shares of our common steckeived upon a conversion of a debenture, or agooiders exercise of its right |
require us to purchase debentures where we el@atytthe purchase price in shares of our commark stall equal the then current fair
market value of such common stock. The holder’'slingl period for the shares of our common stockivecewill commence on the day after
the date of conversion or purchase

Purchaser s of Debenturesat a Price other than the Adjusted | ssue Price

A holder that purchases debentures in the secomdariyet for an amount that differs from the adjdsssue price of the debentures at
the time of purchase will be required to accruernggt income on the debentures in the same masrehalder that purchased debenture



the initial offering. A holder must also reasonaalpcate any difference between the adjusted ipsae and the holder’s tax basis in the
debentures to daily portions of interest or pr@dgbayments over the remaining term of the debestlfrthe purchase price of the debent

is greater than the adjusted issue price, the ahafuhe difference allocated to a daily portionimerest or to a projected payment is treated
as a "negative adjustment"” on the day the dailyigmoaccrues or the payment is made, respectilflye purchase price of the debentures is
less than the adjusted issue price, the amouteddifference allocated to a daily portion of iet&ror to a projected payment is treated as a
"positive adjustment" on the day the daily portametrues or the payment is made, respectively. Aol segative or positive adjustment will
decrease or increase, respectively, the holdejistatl tax basis in the debentures.

Certain holders will receive Forms 1099-OID thatows interest accruals on their debentures. Thased will not reflect the effect of
any positive or negative adjustments resulting ftbmholder’s purchase of debentures in the secpmdarket at a price different from
adjusted issue price of the debentures on theadgerchase. Holders are urged to consult theiathssors as to whether, and how, such
adjustments should be taken into account in detengitheir interest accruals with regard to theesdbres.

Distributions on Our Common Stock

Distributions on shares of our common stock thatpaid out of our current or accumulated earnimgspofits, as defined for United
States federal income tax purposes, generallyoariktitute dividends and be includible in incomealdyolder and taxable as ordinary income
when actually or constructively received. If a dimition exceeds our current and accumulated egsrand profits, the excess will be treated
first as a tax-free return of the holder’s investtep to the holder’s basis in the shares of ounroon stock. Any remaining excess will be
treated as capital gain.

Constructive Dividends

If at any time we make a distribution of propexyour stockholders that would be taxable to theldtolders as a dividend for United
States federal income tax purposes and, in accoedaith the anti-dilution provisions of the debaes) the conversion rate of the debentures
is increased, such increase may be deemed to Ipayheent of a taxable dividend to holders of thigethtures.

For example, an increase in the conversion ratiedrevent of distributions of our evidences of int@elness or our assets or an incr
in the event of an extraordinary cash dividend mesylt in deemed dividend treatment to holderdefdebentures, but an increase in the
event of stock dividends or the distribution ofhtigjto subscribe for our common stock generally nat.
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Backup Withholding and I nformation Reporting

Payments of interest (including original issue distt) or dividends made by us on, or the proceétiseosale or other disposition of,
the debentures or shares of our common stock ggneith be subject to information reporting and ynbe subject to United States federal
backup withholding tax at the rate of 30% (subjegbhased-in reductions). Backup withholding widpdy if the recipient of such payment
fails to supply an accurate taxpayer identificatimmber or otherwise fails to comply with applieklnited States information reporting or
certification requirements. Any amount withheldrfra payment to a holder under the backup withhgldies generally is allowable as a
credit against the holder’s United States federabie tax, provided that the required informat®furnished to the IRS.

Liquidated Damages

Holders should consult their tax advisors aboutith#ed States federal income tax consequencégeto bf the possible receipt of
liquidated damages upon a registration defaultritest under "Description of Debentures —RegistraRights."

THE PROPER TAX TREATMENT OF A HOLDER OF THE DEBENTRES IS HIGHLY UNCERTAIN IN A NUMBER OF
RESPECTS. HOLDERS SHOULD CONSULT THEIR TAX ADVISORREGARDING THE UNITED STATES FEDERAL, STATE,
LOCAL AND FOREIGN TAX CONSEQUENCES OF AN INVESTMENIN THE DEBENTURES AND WHETHER AN INVESTMENT
IN THE DEBENTURES IS ADVISABLE IN LIGHT OF THE AGRED UPON TAX TREATMENT AND THE HOLDERS PARTICULAR
TAX SITUATION.

SELLING SECURITYHOLDERS

The debentures were originally issued by us andl lspBanc of America Securities LLC, J.P. MorgacBies Inc. and Wachovia
Securities, Inc. (the "initial purchasers") in tsantions exempt from the registration requiremehthe Securities Act to persons reasonably
believed by the initial purchasers to be "qualifiestitutional buyers" as defined by Rule 144A unifhe Securities Act. The selling
securityholders may from time to time offer and patsuant to this prospectus any or all of theethdbres listed below and the shares of
common stock issued upon conversion of such detEntWhen we refer to the "selling securityholdénsthis prospectus, we mean those
persons listed in the table below, as well as fsigaees, transferees, successors and others t@hbdiéd any of the selling securityholders’
interests in restricted securities.

The table below sets forth the name of each sedlaayrityholder, the principal amount of debentihas each selling securityholder
may offer pursuant to this prospectus and the numbghares of common stock into which such delrestare convertible. Unless set fc



below, to our knowledge, none of the selling seghdlders has, or within the past three years laas éiny material relationship with us or
of our predecessors or affiliates or beneficiallyns in excess of 1% of our outstanding common stock

The principal amounts of the debentures provideatiéntable below is based on information providedg by the selling
securityholders at various dates through Febru@r2@03, and the percentages are based on $166maitigregate principal amount of
debentures outstanding. The number of shares ofrmmstock that may be sold is based on the cucamtersion rate of 24.7188 shares of
common stock per $1,000 principal amount of debrestu

Since the date on which each selling securityhqgbdevided the information below, such selling ségholder may have sold,
transferred or otherwise disposed of all or a partr its debentures in a transaction exempt floerrégistration requirements of the
Securities Act. Information concerning the sellgegurityholders is expected to change from timtéte. If we are informed of any changed
information, it will be set forth in supplementsttos prospectus to the extent required. In addijtibe conversion ratio, and therefore the
number of shares of our common stock issuable apamersion of the debentures, is subject to adjgistmnder the circumstances described
in this prospectus. Accordingly, the number of esaof common stock issuable upon conversion ofl#fentures may increase or decrease.
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The selling securityholders may from time to tinfeeoand sell any or all of the securities undés firospectus. Because the selling
securityholders are not obligated to sell the dalves or shares of common stock issuable upon csioveof the debentures, we cannot
estimate the amount of debentures or common statkhe selling securityholders will hold upon camgnation of any such sales.

Number of Shares of

Aggregate Common Stock Covered
Principal Amount of Percentage of by this
Name Debentures that May be Sc Debentures Outstandir ProspectUJ(l)
Advisory Committee
Arbitrage Fund () L.P $1,000,00( * 24,718
Allstate Life Insurance
Company $2,000,00( 1.2% 49,437
American Fidelity
Assurance Compar $350,00C * 8,651
Aventis Pension Master
Trust $125,00C * 3,089
Banc of America Securities
LLC $3,527,00( 2.1% 87,183
Bank Austria Cayman
Islands, Ltd. $2,380,00( 1.4% 58,830
Boilermaker - Blacksmith
Pension Trus $565,00C * 13,966
CC Investments, LD¢ $2,000,00( 1.2% 49,437
CareFirst Blue Choice, In $125,00C * 3,089
CareFirst of Maryland, Inc $350,00C * 8,651
City of Birmingham
Retirement & Relief
System $475,00C * 11,741
City of Knoxville Pension
System $175,00C * 4,325

Clinton Convertible
Managed Trackin



Account 1 Limited

Clinton Riverside
Convertible Portfolio
Limited

Clinton Multistrategy
Master Fund, Ltd

Convertible Securities Fur

Name

D. E. Shaw Investment
Group, L.P.

D. E. Shaw Valence
Portfolios, L.P.

Delta Pilots Disability and
Survivorship Trus

Dorinco Reinsurance
Company

Freestate Health Plan, Ir

Genesee County
Employees’Retirement
System

Goldman, Sachs & Co.
Profit Sharing Master Tru:

Greek Catholic Union of
the USA

Group Hospitalization and
Medical Services, Inc

HFR CA Select Fun

HSBC Trustee, Zola
Managed Trus

HealthNow New York, Inc

Highbridge International
LLC

Innovest
Finanzdienstleinstungs A

JMG Capital Partners, L

$250,00C

$1,375,00(

$1,375,00(

$100,00C
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Aggregate
Principal Amount of
Debentures that May be Sc

$500,00C

$2,000,00(

$225,00C

$325,00C

$75,00C

$250,00C

$51,00C

$100,00C

$400,00C

$600,00C

$725,00C

$100,00C

$20,350,00(

$600,00C

$750,00C

Percentage of

Debentures Outstandir

1.2%

12.3%

6,179

33,988

33,988

2,471

Number of Shares of
Common Stock Covered
by this
Prospectu(®)

12,359

49,437

5,561

8,033

1,853

6,179

1,260

2,471

9,887

14,831

17,921

2,471

503,027

14,831

18,539



JMG Triton Offshore Fund,
Ltd. $750,00C * 18,539

J.P. Morgan Securities, In $2,124,00( 1.3% 52,502

Jackson County
Employees’Retirement
System $100,00C * 2,471
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Number of Shares of

Aggregate Common Stock Covered
Principal Amount of Percentage of by this
Name Debentures that May be Sc Debentures Outstandir ProspectUJ(l)
KBC Financial Products
USA Inc. $250,00C * 6,179
KBC Financial Products
(Cayman Island) Limite: $7,000,00( 4.2% 173,031
Knoxville Utilities Board
Retirement Systet $80,00C * 1,977
Lyxor Master Fund,
c/o Zola Capital
Managemen $1,525,00( * 37,696
MFS Total Return Fun $2,495,00( 1.5% 61,673
MFS/Sun Life Mid Cap
Value Func $3,000 * 74
Macomb County
Employees’Retirement
System $155,00C * 3,831
McMahan Securities Co.
L.P. $1,350,00( * 33,370
Man Convertible Bond
Master Fund, Ltd $3,463,00( 2.1% 85,601
Morgan Stanley Dean
Witter Convertible
Securities Trus $2,500,00( 1.4% 61,797
Nations Convertible
Securities Fun $2,900,00( 1.8% 71,684
NORCAL Mutual
Insurance Compar $200,00C * 4,943
OZ Convertible Master
Fund, Ltd. $197,00C * 4,869
OZ Mac 13 Ltd. $51,00C * 1,260
OZ Master Fund, Ltc $2,701,00( 1.6% 66,765

Physician’Reciproca



Insurers Account #
RAM Trading Ltd.

RCG Baldwin, LF

Name

RCG Halifax Master Fund,
Ltd.

RCG Latitude Master
Fund, Ltd.

RCG Multi Strategy A/C
LP

Ramius LF
SEI Private Trust Compar

SG Cowen Securities -
Convertible Arbitrage

St. Thomas Trading, Lt

San Diego County
Employees Retirement
Association

Southern Farm Bureau Life
Insurance Compar

Sunrise Partners Limited
Partnershig

The Cockrell Foundatio

The Dow Chemical
Company Employees’
Retirement Plal

The Fondren Foundatic
UBS AG London Brancl
United Food and
Commercial Workers
Local 1262 and Employers

Pension Fun

Xavex Convertible
Arbitage #5

Zazove Hedged
Convertible Fund L.F

$600,00C
$8,500,00(

$518,00C
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Aggregate
Principal Amount of
Debentures that May be Sc

$1,238,00(

$2,587,00(

$3,105,00(
$207,00C

$225,00C

$5,000,00(

$5,537,00(

$1,750,00(

$500,00¢

$2,000,00(

$50,00C

$1,100,00(
$200,00C

$50,000,00(

$225,00C

$315,00C

$2,500,00(

5.1%

Percentage of
Debentures Outstandir

1.5%

1.8%

3.0%

3.4%

1.1%

1.2%

30.3%

1.5%

14,831
210,109

12,804

Number of Shares of

Common Stock Covered

by this
Prospectu(®)

30,601

63,947

76,751
5,116

5,561

123,594

136,867

43,257

12,359

49,437

1,235

27,190
4,943

1,235,94C

5,561

7,786

61,797



Zazove Income Fund L.| $2,000,00( 1.2% 49,437

Zola Partners, L.F $4,750,00( 2.9% 117,414
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Number of Shares of

Aggregate Common Stock Covered
Principal Amount of Percentage of by this
Name Debentures that May be Sc Debentures Outstandir ProspectUJ(l)
Zurich Institutional
Benchmarks Master Fund
Ltd. $2,500,00( 1.5% 61,797
Unnamed holders of
debentures or any future
transferees, pledgees,
donees or successors of any
such unnamed holde® $ 0 0% C
Total: $165,000,00( @ 100% 4,078,602

* Less than 19

(1) Assumes conversion of all of the holders’ deberstatea conversion rate of $40.455 per share of acamstock. This
conversion rate is subject to adjustment as destrinder "Description of Debentures —ConversiorhRig Adjustments
to Conversion Rate." As a result, the amount of mom stock issuable upon conversion of the debesituay increase or
decrease in the futur

(2 Specific information about these holders will befeeth in supplements or amendments to this proisise if required

) The total principal amount of debentures at matuisted above is more than $165,000,000 becausaicef the above-
listed selling securityholders may have, withoutifyng us, transferred debentures or otherwiseiced their position
pursuant to transactions exempt from the regismmatquirements of the Securities Act. The maxinamount at maturity
of debentures that may be sold under this prospeuilinot exceed $165,000,0C

PLAN OF DISTRIBUTION

The selling securityholders are the only persortsaized to offer and sell the securities covergdhis prospectus. We will not
receive any of the proceeds from the offering efdiebentures or the common stock by the sellingréglsolders. In connection with the
initial offering of the debentures, we entered itite registration rights agreement described utidescription of Debentures —Registration
Rights." Securities may only be offered or sold emtthis prospectus pursuant to the terms of thistragjon rights agreement. However,
selling securityholders may resell all or a portafrihe securities in open market transactiongliamce upon Rule 144 or 144A under the
Securities Act, provided they meet the criteria aodform to the requirements of one of these rilés.are registering the debentures and
shares of our common stock covered by this proapdotpermit holders to conduct public secondaglitrg of these securities from time to
time after the date of this prospectus. We haveejramong other things, to bear all expenses, tithe underwriting discounts, expenses of
each holder’s counsel, selling commissions andsteartaxes, in connection with the registration aalk of the debentures and shares of
common stock covered by this prospectus.

We have been advised by the selling securityholdhaisthe selling securityholders may sell all groation of the securities offered
hereby from time to time:

- directly; or
--  through underwriters, broker-dealers omaigewho may receive compensation in the form s€alints, commissions

or concessions from the selling securityholderBam the purchasers of the securities for whom they act as
agent.
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The debentures and the shares of our common staglmsold from time to time in one or more tratisas at:

--  fixed prices, which may be chang

-~ prevailing market prices at the time of si

- varying prices determined at the time of sale

--  negotiated price:

These prices will be determined by the holderdefdecurities or by agreement between these hadersnderwriters or dealers who
may receive fees or commissions in connection thighsale. The aggregate proceeds to the sellingisdwlders from the sale of the

securities offered by them hereby will be the pasghprice of the securities less discounts and éssions, if any.

The sales described in the preceding paragraphoeajfected in transactions:

-~ on any national securities exchange or afimn service on which the debentures or sharesiofommon stock may
be listed or quoted at the time of sale, includimg New York Stock Exchange in the case of our comstock;

-- in the ove-the-counter market

-- intransactions otherwise than on such exchangssrgices or in the ov-the-counter market; c

through the writing of options or similar secursti

These transactions may include block transactionsasses. Crosses are transactions in which the saoker acts as an agent on |
sides of the trade.

In connection with sales of the debentures andeshairour common stock or otherwise, the sellirgugg/holders may enter into
hedging transactions with broker-dealers. Theskdsrdealers may in turn engage in short saleseo$#fturities in the course of hedging their
positions. The selling securityholders may alsbtbel securities short and deliver the securitiesiése out short positions, or loan or pledge
the securities to broker-dealers that in turn mediytke securities.

To our knowledge, there are currently no plangrayements or understandings between any sellingisdwlders and any
underwriter, broker-dealer or agent regarding #ie ef the debentures or the shares of our comnoak sovered by this prospectus. Selling
securityholders may sell none, some or all of #rusties covered by this prospectus. In additw@ cannot assure you that a selling
securityholder will not sell, donate or otherwisanisfer the debentures or common stock by othensneat described in this prospectus.

Our common stock is listed for trading on the Newrky'Stock Exchange.

The selling securityholders and any broker-deabagents or underwriters that participate with thiéirey securityholders in the
distribution of the debentures or our common stoely be deemed to be "underwriters" within the neguoif the Securities Act. In this case,
any commissions received by these broker-dealgesita or underwriters and any profit on the reeitbe debentures or our common stock
purchased by them may be deemed to be underwdtingnissions or discounts under the Securities lAciddition, any profits realized by
the selling securityholders may be deemed to bemwriting commissions under the Securities Acttfi®extent the selling securityholders
may be deemed to be underwriters, the selling #ghotders may be subject to statutory liabilitiessluding, but not limited to, liabilities
under Sections 11, 12 and 17 of the SecuritiesasAdtRule 10b-5 under the Exchange Act.

The selling securityholders will be subject to giespectus delivery requirements of the Securfiigts At any time a particular offer
of the securities is made, we will, if reasonaldguested, prepare a revised prospectus or
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prospectus supplement, if required, which disclastsmation required to be disclosed under thestegtion rights agreement including:
--  the name of the selling securityholders and angigipating underwriters, brok-dealers or agent
--  the aggregate amount and type of securities bdfeged;

- the offering price of the securities and other mateéerms of the offering; an



-- any discounts, commissions, concessiomghar items constituting compensation from tharsglecurityholders and
any discounts, commissions or concessions alloweeatiowed or paid to deale!

The prospectus supplement or a post-effective amentlwill be filed with the SEC to reflect the dizsure of additional information
with respect to the distribution of the securities.

We have agreed to indemnify the initial purchasers each selling securityholder, and each sellogrstyholder has agreed to
indemnify us, our directors, our officers who stge shelf registration statement to which this pextus relates and each person, if any, who
controls CenturyTel within the meaning of eithect®m 15 of the Securities Act or Section 20 of Ehehange Act, against specified
liabilities arising under the Securities Act, thecRange Act or other applicable law.

The selling securityholders and any other persotigiaating in such distribution will be subject¢ertain provisions of the Exchange
Act. The Exchange Act rules include, without lintid@, Regulation M, which may limit the timing ofichases and sales of any of the
debentures and the underlying shares of our constumk by the selling securityholders and any subkrgperson. In addition, Regulation M
of the Exchange Act may restrict the ability of grgrson engaged in the distribution of the debestand the underlying shares of our
common stock to engage in market-making activiti¢h respect to the particular debentures and tiedying shares of our common stock
being distributed for a period of up to five busiselays prior to the commencement of distribufidiis may affect the marketability of the
debentures and the underlying shares of our constomk and the ability of any person or entity tg&ge in market-making activities with
respect to the debentures and the underlying sbé@g common stock.

Under the registration rights agreement, we argatad to use our reasonable best efforts to Keephelf registration statement of
which this prospectus forms a part effective uthid earlier of:

-- the time when the holders of the debentaresable to sell all such debentures pursuanute R4 under the
Securities Act; o

- the date when all of the debentures osti@es of our common stock issuable upon convedditire debentures
registered under the shelf registration statemawe heen disposed of in accordance with such retist statement
or Rule 144

Our obligation to keep the shelf registration steat effective is subject to specified, permittedeptions set forth in the registration
rights agreement. In these cases, we may proHibitscand sales of the debentures and shares @oomumon stock pursuant to the shelf
registration statement.

We may suspend the use of this prospectus upooctharence or existence of certain specified event®nditions that, in our sole
judgment, make it appropriate for us to take swtloa. Each selling securityholder has agreed mttaide securities from the time the sell
securityholder receives notice from us of this tgpevent or condition until the selling securitydher receives a prospectus supplement or
amendment, or is advised that this prospectus rmaysbd. See "Description of Debentures — Registr&ights."
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LEGAL MATTERS

The validity of the debentures have been passed fgecCenturyTel by Jones, Walker, Waechter, PeitévCarrére & Denégre,
L.L.P., New Orleans, Louisiana.

EXPERTS

The consolidated financial statements and relateh€ial statement schedules of CenturyTel, Ind. subsidiaries as of December 31,
2001 and 2000, and for each of the years in theetlgear period ended December 31, 2001, includ€eimuryTel, Inc.’s current report on
Form 8-K dated March 19, 2002 and filed with theCS&h August 13, 2002, have been incorporated greate herein and in the
Registration Statement in reliance upon the refdrksPMG LLP, independent accountants, also incaafeml by reference herein and in the
Registration Statement, and upon the authorityamf rm as experts in accounting and auditing.

The special purpose financial statements of VetizAtabama Operations and Verizon's Missouri Opanatas of December 31, 20
and for year then ended, included in CenturyTel,'$rcurrent report on Formi8dated August 1, 2002 filed on August 13, 200 Augusi
31, 2002 and filed with the SEC on October 8, 20@%e been audited by Ernst & Young LLP, indepehdeditors, as set forth in their
reports thereon included therein and incorporateceference herein. Such special-purpose finastaéments have been incorporated by
reference herein in reliance upon such reportsngire authority of such firm as experts in accoaqtind auditing.

* Kk kk k Kk
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