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[CTEI LETTERHEAD]

Dear Shareholder:

The enclosed proxy card solicited on behalf ofRloard of Directors of Century Telephone Enterprises. (the "Company") indicates the
number of votes that you will be entitled to cadth@ Company's Annual Meeting of Shareholderstbhddd May 9, 1996 (the "Annual
Meeting"), according to the stock records of thenpany. At the Annual Meeting, the shareholders @ahisider and vote upon the electior
five Class Il directors.

The Company's Articles of Incorporation, the relgvarovisions of which are printed on the reveiige sf this letter, provide that each voti
share of the Company that has been "beneficiallyeal’ continuously since May 30, 1987 entitles tbklér thereof to ten votes, subject to
compliance with certain procedures; each othengahare entitles the holder thereof to one votgeneral, shares registered in the name of
any natural person or estate that are represeptedrtificates dated prior to May 30, 1987 are pnesd to have ten votes per share. All other
shares are presumed to have only one vote per.share

The Articles of Incorporation, however, set forthish of circumstances in which the foregoing pragtion may be refuted. Please review the
provisions on the reverse side of this letter dnghu believe that the information set forth oruygroxy card is incorrect or a presumption
made with respect to your shares should not agplyd a letter to the Company at the above addrestylwescribing the reasons for your
belief. Merely marking the proxy card will not beficient notification to the Company that you lesié the voting information thereon is
incorrect.

The Company will consider all letters received ptthe date of the Annual Meeting and, when arreaddress is provided in the letter, will
promptly advise each shareholder concerned ofitsstbn with respect thereto, although in many séise Company will not have time to
inform a shareholder of its decision prior to timeet the shares are voted. In limited circumstantbesCompany may require additional
information before a determination will be madeydfi have any questions about the Company's vetiagedures, please call the Compar

(318) 388-9500.
Very truly yours,

/sl Clarke M WIllians

Clarke M WIlians
Chai rman of the Board

March 20, 1996



[CTEI LETTERHEAD]

Dear Shareholder:

The enclosed proxy card solicited on behalf ofRloard of Directors of Century Telephone Enterprises. (the "Company") indicates the
number of shares that you will be entitled to hewted at the Company's Annual Meeting of Sharehsltebe held May 9, 1996 (the
"Annual Meeting"), according to the records of ybuoker, bank or other nominee. At the Annual Megtthe shareholders will consider and
vote upon the election of five Class Il directors.

The Company's Articles of Incorporation, the relgvarovisions of which are printed on the reveiige sf this letter, provide that each voti
share of the Company that has been "beneficiallyeal’ continuously since May 30, 1987 entitles tbklér thereof to ten votes, subject to
compliance with certain procedures; each othengahare entitles the holder thereof to one volleshfares held through a broker, bank or
other nominee, however, are presumed to have aeepen share. The Articles of Incorporation settfer list of circumstances in which this
presumption may be refuted by the person who higsatieof the attributes of beneficial ownershifereed to in Paragraph 2 of the voting
provisions printed on the reverse side of thighletnce May 30, 1987. Please review those pravésamd, if you believe that some or all of
your shares are entitled to ten votes, you magydothne of the two procedures outlined bel

First, you may write a letter to the Company atdbeve address describing the reasons for yowsfbélie letter should contain your name
(unless you prefer to remain anonymous), the ndmtigedorokerage firm, bank or other nominee holdingr shares, your account number
with such nominee and the number of shares you bereficially owned continuously since May 30, 198Rernatively, you may ask your
broker, bank or other nominee to write a lettethes Company on your behalf stating your accountimemand indicating the number of she
that you have beneficially owned continuously sivay 30, 1987. In either case, your letter shonttidate how you wish to have your shg
voted at the Annual Meeting so that, once a deteatitin as to voting power is made, your votes magdunted.

The Company will consider all letters received ptmthe date of the Annual Meeting and, when arreaddress is provided in the letter, will
promptly advise each beneficial owner or nominegha case may be, concerned of its decision wapect thereto, although in many cases
the Company will not have time to inform an ownenominee of its decision prior to the time therslsaare voted. In limited circumstances,
the Company may require additional information befa determination will be made. If you have anggions about the Company's voting
procedures, please call the Company at (318) 388-95

Very truly yours,

/sl Clarke M WIIlians

Clarke M WIlians
Chai rman of the Board
March 20, 1996



[CTEI LETTERHEAD]

Dear Patrticipants in the Company's Stock Bonus &@hPAYSOP, Employee Stock Ownership Plan, Do8agense Plan or Retirement
Savings Plan for Bargaining Unit Employees:

As a participant in one or more of the above-ligikths you are entitled to direct the exerciseating power with respect to shares of the
Company's Common Stock held in such plans in cdiorewith the Company's 1996 Annual Meeting of ®falders. At such meeting, the
shareholders will consider and vote upon the alaati five Class Il directors.

If you choose to direct the exercise of the plantihg power, all of your instructions (subjectdertain limited exceptions) will be deemed to
be made by you in your capacity as a "named fidytiander the plans, which require you to directiyeotes in a manner that you believe to
be prudent and in the best interests of the ppéits of each respective plan. If you wish to ditke exercise of such voting power in such
manner, please complete and return the enclos@tgvastruction card or cards no later than theelof business on May 7, 1996 in
accordance with the accompanying instructions.

Most of you will receive the attached proxy matksriaf the Company from both (i) Regions Bank of Istana ("Regions Bank"), which is tl
trustee for the Company's Stock Bonus Plan and R2Y 8nd Employee Stock Ownership Plan, and (ii) BE&¥clays Global Investors, N.
("BZW Barclays"), which is the trustee for the Camny's Dollars & Sense and Retirement Savings Plemensure that your voting
instructions are counted, please carefully reviesvibstructions separately provided by each sugdtde. It is important that all voting
instruction cards relating to the Stock Bonus, P&Por Employee Stock Ownership Plans are returiédYCto Regions Bank and that all
voting instruction cards relating to the DollarsS&nse and Retirement Savings Plans are returned @NBZW Barclays.

If after reading the accompanying instructions hiave any questions regarding the enclosed votstgliction cards, please contact the trt
responsible for administering the plan or plana/dch your questions relate.

Very truly yours,

/sl Clarke M WIlians

Clarke M WIIlians
Chai rman of the Board

March 20, 1996



CENTURY TELEPHONE ENTERPRISES, INC.
100 Century Park Drive
Monroe, Louisiana 71203

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TO THE SHAREHOLDERS OF
CENTURY TELEPHONE ENTERPRISES, INC.

The Annual Meeting of Shareholders of Century Tetete Enterprises, Inc. (the "Company") will be hel@:00 p.m., local time, on May 9,
1996, at the Holiday Inn Professional Centre/Atrj@001 Louisville Avenue, Monroe, Louisiana, foettollowing purposes:

1. To elect five Class Il directors; and
2. To transact such other business as may propente before the meeting and any adjournments thereo

The Board of Directors has fixed the close of besson March 11, 1996, as the record date ford¢texmination of shareholders entitled to
notice of and to vote at the meeting and all adjments thereof.

By Order of the Board of Directors

/sl Harvey P. Perry

HARVEY P. PERRY, Secretary

Dated: March 20, 1996

SHAREHOLDERS ARE INVITED TO ATTEND THE ANNUAL MEETNG IN PERSON. EVEN IF YOU EXPECT TO ATTEND, IT IS
IMPORTANT THAT YOU PLEASE SIGN, DATE AND RETURN THENCLOSED PROXY CARD PROMPTLY. IF YOU PLAN TO
ATTEND AND WISH TO VOTE YOUR SHARES PERSONALLY, YOMAY DO SO AT ANY TIME BEFORE YOUR PROXY IS
VOTED.



VOTING PROVISIONS

Paragraph C of Article Ill of the Company's Artiglef Incorporation provides as follows:

* k k k

(1) Each share of Common Stock and each outstamsthiauge of the Series A and H Preferred Stock (hpRreferred Stock") which has been
beneficially owned continuously by the same persiane May 30, 1987 will entitle such person tovetes with respect to such share on ¢
matter properly submitted to the shareholders ®Gbrporation for their vote, consent, waiver, askeor other action when the Common
Stock and the Voting Preferred Stock vote togedtidr respect to such matter.

(2) (a) For purposes of this paragraph C, a chanbgeneficial ownership of a share of the Corporas stock shall be deemed to have
occurred whenever a change occurs in any persgroap of persons who, directly or indirectly, thogbuany contract, arrangement,
understanding, relationship or otherwise has oresh@) voting power, which includes the power tdey or to direct the voting of such share;
(i) investment power, which includes the powedict the sale or other disposition of such shéiigthe right to receive or retain the
proceeds of any sale or other disposition of sieles or (iv) the right to receive distributions¢liuding cash dividends, in respect to such
share.

(b) In the absence of proof to the contrary prodgideaccordance with the procedures referred gubyparagraph (4) of this paragraph C, a
change in beneficial ownership shall be deemedte loccurred whenever a share of stock is trarsferf record into the name of any other
person.

(c) In the case of a share of Common Stock or \¢ofireferred Stock held of record in the name adraaration, general partnership, limited
partnership, voting trustee, bank, trust companykédr, nominee or clearing agency, or in any otf@ne except a natural person, if it has not
been established pursuant to the procedures réfaria subparagraph

(4) that such share was beneficially owned contiisiyosince May 30, 1987 by the person who possedkekthe attributes of beneficial
ownership referred to in clauses (i) through (i/swabparagraph (2)(a) of this paragraph C witheespo such share of Common Stock or
Voting Preferred Stock, then such share of ComntonkSor Voting Preferred Stock shall carry witloitly one vote regardless of when
record ownership of such share was acquired.

(d) In the case of a share of stock held of reaottie name of any person as trustee, agent, guaadicustodian under the Uniform Gifts to
Minors Act, the Uniform Transfers to Minors Act@any comparable statute as in effect in any statbaage in beneficial ownership shall be
deemed to have occurred whenever there is a chiarige beneficiary of such trust, the principakath agent, the ward of such guardian or
the minor for whom such custodian is acting.

(3) Notwithstanding anything in this paragraph Ghe contrary, no change in beneficial ownershigdldie deemed to have occurred solely as
a result of:

(a) any event that occurred prior to May 30, 198@uding contracts providing for options, righfsfiost refusal and similar arrangements, in
existence on such date to which any holder of shafrstock is a party;

(b) any transfer of any interest in shares of sfpisuant to a bequest or inheritance, by operatidenw upon the death of any individual, or
by any other transfer without valuable considergtincluding a gift that is made in good faith arat for the purpose of circumventing this
paragraph C;

(c) any change in the beneficiary of any trustamy distribution of a share of stock from trust,rbgison of the birth, death, marriage or
divorce of any natural person, the adoption of aayiral person prior to age 18 or the passagegofesn period of time or the attainment by
any natural person of a specified age, or the ioreatr termination of any guardianship or custoddarangement; or

(d) any appointment of a successor trustee, agaatdian or custodian with respect to a shareaukst

(4) For purposes of this paragraph C, all detertiona concerning changes in beneficial ownershiphe absence of any such change, shall
be made by the Corporation. Written proceduresgtesi to facilitate such determinations shall baldisthed by the Corporation and refined
from time to time. Such procedures shall proviadepag other things, the manner of proof of facts i be accepted and the frequency v
which such proof may be required to be renewed.Jdrmporation and any transfer agent shall be editiib rely on all information concernil
beneficial ownership of a share of stock cominth&r attention from any source and in any manaasonably deemed by them to be
reliable, but neither the Corporation nor any tfanagent shall be charged with any other knowlemgeerning the beneficial ownership of a
share of stock.

(5) Each share of Common Stock acquired by reabanyostock split or dividend shall be deemed teehlaeen beneficially owned by the
same person continuously from the same date asthahich beneficial ownership of the share of CamrBtock, with respect to which such
share of Common Stock was distributed, was acquired

(6) Each share of Common Stock acquired upon ceiwenf the outstanding Series A and H PreferrediSof the Corporation ("Convertik
Stock™) shall be deemed to have been beneficialiyenl by the same person continuously from the alatehich such person acquired the
Convertible Stock converted into such share of Com@tock.

(7) Where a holder beneficially owns shares hatémgvotes per share and shares having one voshpeg, and transfers beneficial owner
of less than all of the shares held, the sharesfgared shall be deemed to consist, in the abseneadence to the contrary, of the shares
having one vote per share.

(8) Shares of Common Stock held by the Corporatieniployee benefit plans will be deemed to be liecialy owned by such plans
regardless of how such shares are allocated toted\by participants, until the shares are actudi#iiributed to participants.

(9) Each share of Common Stock, whether at anycpiat time the holder thereof is entitled to exseden votes or one, shall be identical to
all other shares of Common Stock in all other retpe

(10) Each share of Voting Preferred Stock, whettteny particular time the holder thereof is eaditto exercise ten votes or one, shall be
identical in all other respects to all other sharegoting Preferred Stock in the same designateits.

(11) Each share of Common Stock issued by the Catipo in a business combination transaction dfetieemed to have been beneficially
owned by the person who received such share itrahsaction continuously for the shortest periaddetermined in good faith by the Board
of Directors, that would be permitted for the traction to be accounted for as a pooling of intsrgetovided that the Audit Committee of the
Board of Directors has made a good faith deterritinahat (a) such transaction has a bona fide lessipurpose, (b) it is in the best inter:



of the Corporation and its shareholders that staststiction be accounted for as a pooling of inten@sder generally accepted accounting
principals and

(c) such issuance of Common Stock does not haveftbet of nullifying or materially restricting alisparately reducing the per share voting
rights of holders of an outstanding class or clagsgevoting stock of the Corporation. Notwithstarglihe foregoing, (i) the Corporation shall
not issue shares in a business combination traoeatsuch issuance would result in a violatioreofy rule or regulation regarding the per
share voting rights of publicly-traded securitieattis promulgated by the Securities and Excharararfiission or the principal exchange
upon which the Common Stock is then listed foritigdand (ii) nothing herein shall be interpreteddquire the Corporation to account for
any business combination transaction in any pdaiaaanner



Century Telephone Enterprises, Inc. 100 Centurk Paive Monroe, Louisiana 71203 (318) 388-9500

Proxy Statement

March 20, 1996

This proxy statement is furnished in connectiorhwtiite solicitation of proxies on behalf of the Bibaf Directors (the "Board") of Century
Telephone Enterprises, Inc. (the "Company") for atsés annual meeting of shareholders to be heldeastime and place set forth in the
accompanying notice, and at any adjournments thétte® "Meeting"). This proxy statement is firstifog mailed to shareholders of the
Company on or about March 25, 1996.

On March 11, 1996, the record date for determisimgreholders entitled to notice of and to votdatMeeting (the "Record Date"), the
Company had outstanding 59,357,066 shares of constogk (the "Common Stock") and 90,467 shares @fiepred stock that votes together
with the Common Stock as a single class on allema{t'Voting Preferred Stock™" and, collectively lvihe Common Stock, "Voting Shares").
The Company's Articles of Incorporation (the "Algg") generally provide that holders of Voting Sfsathat have been beneficially owned
continuously since May 30, 1987 are entitled td tas votes per share, subject to compliance véttam procedures. Article 11l of the
Articles and the voting procedures adopted thereundntain several provisions governing the vofinger of the Voting Shares, including a
presumption that each Voting Share held by nomioe&y any holder other than a natural person @teentitles such holder to only one
vote, unless the record holder thereof furnishesdtbmpany with evidence to the contrary. Applying presumptions described in Article I,
the Company's records indicate that 130,638,53@svarte entitled to be cast at the Meeting, of wiidh,386,767 (99.8%) are attributable to
the Common Stock. All percentages of voting povegiferth in this proxy statement have been caledidtased on such number of votes.

If a shareholder is a participant in the CompaAy®matic Dividend Reinvestment and Stock Purct&eswice, the enclosed proxy card
covers shares credited to the shareholder's accodet that plan, as well as shares registerdukiparticipant's name. However, the proxy
card will not serve as a voting instruction cardgbares held for participants in the Company'siSBonus Plan and PAYSOP, Employee
Stock Ownership Plan, Dollars & Sense Plan or Retant Savings Plan for Bargaining Unit Employeestdad, these participants will
receive from the plan trustees separate votinguosbn cards covering these shares. These vatitguiiction cards should be completed and
returned in the manner provided in the instructithag will accompany such carc



The Company will pay all expenses of solicitingxpes for the Meeting. Proxies may be solicited peadly, by mail, by telephone or by
facsimile by the Company's directors, officers antployees, who will not be additionally compensatestefor. The Company will also
request persons holding Voting Shares in their rsaimieothers, such as brokers, banks and othernmemsj to forward proxy materials to their
principals and request authority for the executbproxies, for which the Company will reimburseh for expenses incurred in connection
therewith. The Company has retained Hill and Knowjtinc. to assist in the solicitation of proxiesni brokers, banks, nominees and
individuals, for which it will be paid a fee of &0 and will be reimbursed for certain out-of-pdakepenses.

ELECTION OF DIRECTORS

The Articles authorize a board of directors of 1dnmbers divided into three classes. Members ofdbpactive classes hold office for
staggered terms of three years, with one classeelet each annual shareholders' meeting. Fives@la#ectors will be elected at the
Meeting. Unless authority is withheld, all votegibtitable to the shares represented by each delguted and delivered proxy will be cast
the election of each of the five below-named Claasminees, each of whom has been recommendezldotion by the Board's Nominating
Committee. If for any reason any proposed nomiheelsl decline or become unable to stand for elea®a director, which is not
anticipated, votes will be cast instead for anott@ridate designated by the Board, without reisiolgcproxies.

The following provides certain information with pest to each proposed nominee and each otheratingbbse term will continue after the
Meeting, including his or her beneficial ownershfshares of Common Stock determined in accordaitteRule 13d3 of the Securities ar
Exchange Commission ("SEC"). Unless otherwise migid, (i) all information is as of the Record D4i@,each person has been engaged in
the principal occupation shown for more than th&t fime years and (iii) shares beneficially owneel laeld with sole voting and in- vestment
power. Unless otherwise indicated, none of theqgrexymiamed below beneficially owns more than 1%efautstanding shares of Common
Stock or is entitled to cast more than 1% of thalteoting power.

Class|| Directors (for term expiring in 1999):

[Photo] Virginia Boulet, age 42; a director sinemdary 1995; Partner, Phelps Dunbar, L.L.P., afian since March 1992; Partner, Jones,
Walker, Waechter, Poitevent, Carrere & Denegre,R.La law firm, from January 1989 to March 1992.

Committee Memberships: Audit; Shareholder Relations

Shares Beneficially Owned: 1,000




[Photo]  Ernest Butler, Jr., age 67; a direct or since 1971; Executive

Vice President and Director, Stephen s Inc., an investment

banking firm.

Committee Memberships: Audit; Compensation (Chairman);
Shareh older Relations

Shares Beneficially Owned: 337

[Photo] James B. Gardner, age 61; a direc tor since 1981; Managing

Director of a division of Service Asset Managem@ompany, a financial services firm, and Consultariffiliated Computer Service, Inc., a
data services provider; President and Chief Exeeuifficer, Pacific Southwest Bank, F.S.B. from Mmber 1991 to April 1994; from Mar
1991 to November 1991, Chairman of the Board aediBent of EIm Interests, Inc., a corporation fadrt@acquire and operate Bluebonnet
Savings Bank, F.S.B.; for several years prior tad1al991, served as an executive officer of varlmarsks or other financial service
providers; Mr. Gardner has also been a direct@&rofis Business Forms, Inc. since 1970.

Committee Memberships: Execut ive; Audit; Compensation

Shares Beneficially Owned: 1,012

[Photo]  R. L. Hargrove, Jr., age 64; a directo r since 1985; retired as
Executive Vice President of the Compan y in 1987 after 12 years
of service as an officer; has acted s ince 1987 as a part-time
consultant to local businesses and individuals regarding

financial and tax matters.

Committee Memberships: Execut ive; Audit; Shareholder
Relati ons (Chairman)

Shares Beneficially Owned: 29,987

[Photo]  Johnny Hebert, age 67; a director si nce 1968; President of
Valley Electric, an electrical contr actor; private investor;
retired as Vice President of Rive r City Electric, an

electrical contractor, in 1994.

Committee Memberships: Audit; Nominating (Chairman);
Insura nce Evaluation
Shares Beneficially Owned:  3,188< F1>
The Board unanimously recommends a v ote FOR each of these

proposed nominees.




Class Ill Directors (term expires in 1997 ):

[Photo] Calvin Czeschin, age 60; a director si nce 1975; President and
Chief Executive Officer of Yelcot Tel ephone Company, Czeschin
Motors and ComputerMart, Inc.

Committee Memberships: Execut ive; Audit (Chairman);
Shareh older Relations
Shares Beneficially Owned: 110,33 2<F2>
[Photo] F. Earl Hogan, age 74; a director sinc e 1968; Managing Partner
of EDJ Farms Partnership, a farming en terprise.

Committee Memberships: Executive; Audit; Compemsati

Shares Beneficially Owned: 17,793

[Photo] Harvey P. Perry, age 51; a director sirR@0] Senior Vice President, General Counsel ancegay of the Company. Mr. Perry is the
son-in-law of Clarke M. Williams.

Committee Membership: Executive

Shares Beneficially Owned: 206,571<F3><F4>

[Photo] Jim D. Reppond, age 54; a director sind&61¥ice President- Telephone Group of the Compsamge January 1, 1995; President-
Telephone Group of the Company (or a comparabléguessor position) from May 1987 to December 392419

Committee Memberships: Executive; Insurance Evaloat

Shares Beneficially Owned: 121,395<F3>



Class| Directors (term expiresin 1998):

[Photo] William R. Boles, Jr., age 39; a directmce 1992; an officer, director and practicing at&y with Boles, Boles & Ryan, a
professional law corporation.

Committee Memberships: Insurance Evaluation (Chairman);
Shareholder Relation s

Shares Beneficially Owned: 2,162

[Photo] W. Bruce Hanks, age 41; a director sinc@?] ®residentTelecommunications Services of the Company (amaparable predeces:
position) since July 1989.

Committee Memberships: Insurance Evaluation

Shares Beneficially Owned: 183,167<F3>

[Photo] C. G. Melville, Jr., age 55; a dire ctor since 1968; private
investor; restaurant proprietor from March 1991 to July 1992;
principal of a marine and industrial equipment distributor

prior to March 1991.

Committee Memberships: Audit; Insurance Evaluation;
Nomina ting

Shares Beneficially Owned: 14,034

[Photo] Glen F. Post, lll, age 43; a di rector since 1985; Vice

Chairman of the Board and Chief Executive Officethe Company since 1992 and President since X98igf Operating Officer from 1988
to 1992.

Committee Membership: Executive

Shares Beneficially Owned: 405,645<F3>



[Photo] Clarke M. Williams, age 74; a director ®t968; Chairman of the Board; Chief Executive ffifrom the Company's incorporation
in 1968 to 1989 and from 1990 to 1992. Mr. Willigmao is the father-in-law of Harvey P. Perry, fded the Company's telephone business
in 1946.

Committee Membership: Executive (Chairman)

Shares Beneficially Owned: 618,004<F3><F5>

<F1> Includes 750 shares owned by Mr. Hebert's,waeto which he disclaims beneficial ownership.
<F2> Includes 5,332 shares owned by Mr. Czeschiifés as to which he disclaims beneficial ownership

<F3> Includes (i) shares of restricted stock heldfthe Record Date that were issued under, anduject to the restrictions of, the
Company's incentive compensation plans ("Restristedk"), (ii) shares ("Option Shares") that thébenamed individuals have the right to
acquire within 60 days of the Record Date purst@moptions granted under the Company's 1988, 1860895 Incentive Compensation
Programs and (iii) shares (collectively, "Plan ®is8y allocated to such individuals' accounts d3exfember 31, 1995 under the Company's
Stock Bonus Plan and PAYSOP and Employee Stock @higePlan ("ESOP"), and as of the Record Date wtideCompany's Dollars &
Sense Plan ("401(k) Plan"), as follows:

Restricted
Name Stock Option Shares Plan S hares
Harvey P. Perry 8,524 159,898 13,8 83
Jim D. Reppond 6,148 77,500 33,2 95
W. Bruce Hanks 8,789 148,746 20,3 19
Glen F. Post, Il 12,706 338,068 29,9 10
Clarke M. Williams 17,323 514,374 66,0 13

<F4> Includes 11,335 shares owned by Mr. Perrnyfs, s to which he disclaims beneficial ownershipg 555 shares held as custodian for
the benefit of his children.

<F5> Constitutes 1.0% of the outstanding shar&oofimon Stock and entitles Mr. Williams to cast .68the total voting power.



M eetings and Certain Committees of the Board
During 1995 the Board held four regular meetings thmee special meetings.

The Board's Executive Committee, which met two srdaring 1995, is authorized to exercise all theers of the Board to the extent
permitted by law.

The Board's Audit Committee meets with the Compaimdependent and internal auditors and the Conpaeysonnel responsible for
preparing its financial reports and is responsibleeviewing the scope and results of the audiexamination of the Company, discussing
with the auditors the scope, reasonableness ampiadg of internal accounting controls, considedand recommending to the Board a
certified public accounting firm for selection &gtCompany's independent auditors, and directidgsapervising any special investigations
as instructed by the Board. The Audit Committeel ielir meetings during 1995.

The Board's Nominating Committee, which held threxetings in 1995, is responsible for recommendinifpé¢ Board both a proposed slat:
nominees for election as directors and the indiaisiproposed for appointment as officers. Any dhaloeer who wishes to make a nomination
for the election of directors must do so in commtiawith the procedures set forth in the Compamylaws, which are discussed further under
the heading "Other Matters -- Shareholder Nomimatiand Proposals."”

The Board's Compensation Committee, which is desdrfurther below, held five meetings during 1995.
Director Compensation

Each director who is not an employee of the Compsupaid an annual fee of $21,000 plus $1,500 tiending each regular Board meeting,
$2,000 for attending each special Board meetingtai®d for attending each meeting of a Board conemitThe Company permits such
directors to defer all or a portion of their feedilthe date designated by the director or theuoence of certain specified events. Amounts so
deferred earn interest equal to the one-year Tredsllirate. Each director is also reimburseddgpenses incurred in attending meetings.

Under the Company's Outside Directors' Retireméart,fhon- employee directors ("outside directov@ip have completed five years of
Board service are entitled to receive, upon nometilement at age 70, monthly payments that orr apeum basis equal the director's annual
rate of compensation for Board service at retirerphrs the fee payable for attending one speciatdmeeting. Outside directors who have
completed ten years of service can also receivgethayments upon early retirement at age 65, dubjeertain benefit reductions. In

addition, this plan provides certain disability garéretirement death benefits. The Company habledtad a trust to partially fund its
obligations under this plan, but participants' tigto these trust assets are no greater thanghis 0f unsecured creditors. Outside directors
whose service is terminated in connection withange in control of the Company (as defined belaw)emtitled to receive a cash payment
equal to the present value of their vested plaretisndetermined in accordance with the actuasaumptions specified in the pl:



VOTING SHARE OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following table sets forth information regamgliownership of the Company's Common Stock by @hgeerson known to the Company to
be the beneficial owner of more than 5% of the tamding Common Stock and (ii) all of the Compaitectors and executive officers as a
group. The table also sets forth similar informatior one of the executive officers listed in thenBnary Compensation Table set forth
elsewhere herein; similar information for each o#ecutive officer listed in such table is inclddender the heading "Election of Directors."
Unless otherwise indicated, all information is preed as of the Record Date and all shares indicsdeneficially owned are held with sole
voting and investment power.

Amount and

Nature of

Beneficial Percent of Percent
Name and Address of  Ownership of Outstan ding of Voting
Beneficial Owner Common Stock<F1> Common Stock<F1> Power<F2>

Principal Shareholder:

Regions Bank of

Louisiana, as Trustee 6,305,723<F3> 10 .6% 37.0%
(the "Trustee") of the

Stock Bonus Plan and

ESOP (the "Benefit Plans")
P. O. Box 7232
Monroe, Louisiana 71211

M anagement:
R. Stewart Ewing, Jr. 173,762<F4> * *
All directors and 1,995,667<F5> 3.3% 2.8% officassa group

(16 persons)

* Represents less than 1%.

<F1> Determined in accordance with Rule 13d-3 ef $#EC based upon information furnished by the psréisted. In addition to Common
Stock, the Company has outstanding Series A, Haxidting Preferred Stock that votes together with Common Stock as a single class on
all matters. Although one or more persons bendifjoiavn in excess of 5% of each of these seriegaifing Preferred Stock, the percentag:
voting power held by these persons is immateriad.delditional information regarding the Voting Rneed Stock, see page 1 of this proxy
statement.

<F2> Based on the Company's records and, with cespeall shares held of record by the Trusteeethas information the Trustee
periodically provides to the Company to establisdt tertain of the Trustee's shares entitle ietovibtes per shar



<F3> All voting power attributable to these shaeedirected by the participants of the Benefit Blasach of whom is deemed, subject to
certain limited exceptions, to tender such instans as a "named fiduciary" under such plans, whicjuires the participants to direct their
votes in a manner that they believe to be prudedtrathe best interests of the participants ohaaspective plan.

<F4> Includes 8,519 shares of Restricted Stock,1B®Option Shares that Mr. Ewing has the rigtddquire within 60 days of the Record
Date and 13,875 Plan Shares allocated to his atesusf December 31, 1995 under the Benefit Pladsaa of the Record Date under the 401
(k) Plan.

<F5> Includes (i) 67,650 shares of Restricted St¢igkl,453,177 Option Shares that such persons kize right to acquire within 60 days of
the Record Date, (iii) 192,547 Plan Shares allattdgheir respective accounts as of December @45 iinder the Benefit Plans and as of the
Record Date under the 401(k) Plan, (iv) 24,831eshheld of record by the spouses of certain dire@nd executive officers, as to which
beneficial ownership is disclaimed, and (v) 555rekdneld as custodian for the benefit of the childsf a director and executive officer

EXECUTIVE COMPENSATION AND RELATED INFORMATION
Report of Compensation Committee Regar ding Executive Compensation

General. The Board's Compensation Committee, aratireg things, monitors and evaluates the compeamshdiels of the Company's
executive officers and directors and administees@bmpany's restricted stock and incentive compiemsprograms. All determinations of
the Committee are submitted to the full Board feratification, except for awards under certaith@ Company's stock-based compensation
programs and certain other determinations thatire@etion by independent directors. Under the Camyfs Bylaws, the Company may not,
among other things, set the salaries or changbkehefits of its executive officers without the amyal of the Compensation Committee. The
Committee is composed entirely of Board members areanot employees of the Company.

The Committee periodically consults with nationatognized consulting firms to assist it in evihmthe Company's executive
compensation. With the assistance of the Committekits consultants, the Board has adopted an gxe@ompensation philosophy
statement setting forth the Company's compensatiectives, which include:

* if justified by corporate performance, compensgtihe executive group at rates higher than thbseraparable companies in an effort to
hire and retain key executives

* providing incentive compensation tied to the Camy's annual, intermediate and I-term performanc



* encouraging team orientation
* providing sufficient benefit levels for executvand their families in the event of disabilityndss or retirement
* structuring executive compensation to ensuréuitsdeductibility under federal income tax laws

At present, the Company's executive compensatioangrised of (i) salary, (ii) an annual cash atodlsincentive bonus, (iii) additional
incentive compensation in the form of stock optiand a stock retention program, and (iv) other besypically provided to executives of
comparable companies, all as described furthembdtor each such component of compensation, thep@oys compensation levels are
compared with those of comparable companies.

During 1995, the Committee retained an independensulting firm to evaluate the Company's officempensation programs. In connection
with this review, the consulting firm compared tbempany's officer compensation practices to that wétional group of several hundred
companies. This group consisted of a substantialr@u of telecommunications companies (includingtbshe 10 companies comprising
the "Value Line Telecommunications/Other Majorsdrtreferred to in the Company's stock performayregh appearing elsewhere herein),
but also included several hundred other compaebiedi(ding financial service companies) that hawenee levels similar to the Company's.
Compensation data from telecommunications compaméssgiven substantially more weight than data father companies in establishing
comparable compensation levels.

Salary. The salary of each executive officer, idiolg the Chief Executive Officer, is based primadh the officer's level of responsibility &
comparisons to prevailing salary levels for simpasitions at comparable companies. Based on thrgsda, the Committee seeks to provide
the Company's executive officers with salaries #natat least commensurate with the median sadagld at comparable companies. In
connection with reviewing and establishing salarties Committee typically also reviews the Compsifigiancial performance during the
prior year. However, these criteria are given lgsght in determining salaries principally due he Committee's belief that it is more
appropriate to reward positive performance throoghuses, stock options and other incentive compiensarograms. Notwithstanding this,
the Committee believes it is appropriate to esthldialaries in excess of median salary levels wraranted by the Company's financial
performance in relation to comparable companiethobdigh the individual performance of each executiffieer is reviewed, the Committee
historically has not attempted to reward individaehievement through the salary component of cosgigim due to the inherent subjectivity
of such evaluations and the detrimental effectihight have on the Company's team orientation &zettve compensation.

During 1995, the Committee's independent consufting surveyed the compensation practices of Cgramnd comparable companies, and
concluded that all of the executive officers narmethe Summary Compensation Table appearing beloev'6amed officers™) were receivil
salaries below the midpoint of salary ranges fonparable officers at comparable companies, andhkeathief Executive Officer's salary
was substantially below the midpoint applicableamparable officers. Based on the Committee's wewifethis report and the Company's
return on equity, revenue growth and earnings drdait recent periods, the Committee increased dkarys of the Chief Executive Officer by
21.2% and the salary of each other named officés.6%. The Committee believes these raises wersistent with its objectives of (i)
ensuring that the executive officers receive sataait least equal to those of comparable execudives

(i) applying a team orientation to executive comgegion.



The Chairman's compensation is determined in theesaanner as the compensation for all other exexofficers, provided that his annual
salary cannot be reduced below the minimum satawytiich he is entitled under his 1993 employmemeéament described below under the
heading "- Employment Contract With Chairman an@u@e-in-Control Arrangements."

Annual Bonus. In connection with the Company's ahincentive bonus program, the Compensation Coteeannually establishes target
performance levels and the amount of bonus payhtiiese targets are met, which typically is defifie terms of a percentage of each
officer's salary. In early 1995 the Committee reomended that the executive officers receive an iteetonus for 1995 equal to 25% of
their annual salaries if the Committee's 1995 tgrgere attained, with no bonus being payableriage minimum target performance levels
were not attained, and a bonus of up to 50% ofgaleing payable if the Committee's 1995 targeteevgabstantially exceeded. Although the
Committee may choose any measure of financial pedace that it deems appropriate, the Committethtopast several years has used
return on equity and revenue growth (as adjustedddain specified non-recurring transactions},Has weighted return on equity more
heavily than revenue growth in order to reflect @mnmmittee's desire to more closely tie executiwapensation to shareholder return.

As a result of the Company exceeding its 1995 tarfpe both return on equity and revenue growtlcheaxecutive officer has received a
bonus equal to 38% of his 1995 salary. The Compiemms@ommittee determined to pay 60% of each exeeuifficer's incentive bonus in
cash and 40% in Restricted Stock that may notdresterred by the officer for five years and willfoefeited if prior to that time the officer
leaves the Company, other than as a result of ddistdbility or retirement. As a result, the realian of a significant portion of the 1995
bonus is tied to the Company's future stock predgosmance.

In determining the size of the executive officéasget bonuses, the Compensation Committee hawibaty reviewed the most current,
readily available information furnished by its caliants and management as to the bonus practicesgaoomparable companies. During
1995, the Committee's independent consulting fietednined that the Company's target bonuses, neshasra percentage of salary, are
lower than those targeted by comparable compaNmsetheless, the Committee elected to maintailCtirapany's annual bonus program
unchanged for 1995.

Similar to its policy with respect to salaries, themmittee traditionally has refrained from rewaglindividual achievement through the use
of bonuses. However, for each of the last threesytbee Committee has approved a special incentweibfor the Company's President -
Telecommunications Services based upon attainner@rtain quantitative and nonquantitative goats. £995, the quantitative goals related
to cellular revenue growth (weighted 30%), operpenses (weighted 15%), sales and marketinghsgpeveighted 15%) and subscriber
growth (weighted 20%). Attainment of certain specifnonquantitative goals accounted for the remgii0%. Under the special bonus, this
officer may receive a cash bonus of 10% of hisrgafall goals are met, with lesser amounts bgiagable for partial satisfaction of one or
more of these goals, and a bonus of up to 20%lafysheing payable if all goals are substantiakgeeded. The 10% target bonus is designec
to sufficiently reward this executive for successfevelopment of a line of business that the Commlieves has above-average growth
potential, while at the same time ensuring thatatmeunt received is not large enough to conflithwhie Company's team approach to
executive compensation. For 1995, this officeriagih one of the four quantitative goals and fultgimed his nonquantitative goals, which
resulted in a special cash bonus of $20,374 (8.B8&alary). The Committee has approved a similaragement for this officer for 199



Stock Incentive Programs. The Company's curremritice compensation programs authorize the Comgiengaommittee to grant stock
options and various other incentives to key persbrirhe Committee's philosophy with respect tolsiacentive awards is to strengthen the
relationship between compensation and increaseimarket price of the Common Stock and therelytlaé executive officers' financial
interests with those of the Company's shareholders.

Options. Options granted under these programs beesmrcisable based upon criteria establisheddZtdmpensation Committee. The
Compensation Committee generally determines treecfipption grants based on information furnishgdhe Committee's consultants
regarding stock option practices among comparaiigpanies and by creating greater opportunitiestfmek ownership the greater one's
responsibilities and duties. The Committee alsasitt@rs stock option grants previously made andgugegate of such grants.

During 1995, the Committee awarded additional oito the Company's officers, as described in rdetail elsewhere herein. The
Committee determined the size of the individual@pgrants based on information furnished by then@ittee's independent consulting firm
as to the stock option practices among other coafgf@companies. Based on the consulting firm'smeeendations, the Committee granted
options to each of the executive officers havinglae, determined under the Black- Scholes valnatiethodology and expressed as a
percentage of annual salary, commensurate witlbioptivards to comparable executives at other corbfgacampanies. Approximately 30%
of the options awarded in 1995 to the executivicefs are exercisable at a price 10% higher thampén share market price of Common S
on the grant date, approximately 33% of the optemesexercisable at a price which is an additid0&b higher, and the remaining 37% of the
options are exercisable at a price which is antixidil 10% higher. The Committee's use of tieregkeise prices has placed the executives'
long-term incentive compensation at a greater degfeisk than that associated with more traditi@pdion programs, thereby significantly
strengthening the executives' incentives to enhahaesholder value. The 1995 option grants arad®e to serve as a three-year option
program.

Stock Retention Program. To provide an incentiveofticers to acquire and hold Common Stock, thenBensation Committee instituted a
Stock Retention Program in 1993. Under this prograch executive officer who in 1993 voluntarilyghased a specified number of shares
of Common Stock was awarded (i) an equal numbshafes of Restricted Stock, all of which will beféited if within three years the
purchased shares are sold or if the officer's eympémt terminates, other than as a result of delighbility or retirement, and (ii) performan
units entitling the officer to earn a number ofrgsaof Common Stock equal to 40% of the numbehafes purchased. These shares will be
earned only if the ten-day average closing prickhefCommon Stock increases by 30% over the pridh® award date at any time prior to
thefifth anniversary of the award, but may in no evieatissued prior to the third anniversary datéhefaward. The executive officers are |
dividend equivalent cash payments with respech&atned performance units at the dividend ratei@gige to the underlying Common
Stock. The Company arranged and guaranteed loanfiders for the purchase of shares in 1993 utiiisrprogram. No awards were made
under this program during 1994 or 19



Other Benefits. The Company maintains certain bimagbd employee benefit plans in which the exeeuflicers are generally permitted to
participate on terms substantially similar to thosating to all other participants, subject totagr legal limitations on the amounts that may
be contributed or the benefits that may be paytigieeunder. The Board has determined to have thgp@oy's matching contribution under
the

401(k) Plan invested in Common Stock so as to éurétign employees' and shareholders' financiat@sts. The Company also maintains the
Stock Bonus Plan and ESOP, which serve to furtligm amployees' and shareholders' interests.

Additionally, the Company makes available to itBoafrs a supplemental life insurance plan, supplgaidenefits under its medical
reimbursement plan, a supplemental retirement {léaich is described below under "- SupplementalsiRenPlan"), a supplemental defined
contribution plan, a supplemental 401(k) plan, amtisability salary continuation plan.

Compensation of Chief Executive Officer. The cidgstandards and methodology used by the Comniittesriewing and establishing the
Chief Executive Officer's salary, bonus and otlenpensation are the same as those used with raspmtbther executive officers, as
described above. As discussed above under "--y§almsed on its review of data compiled by the Gottee's independent consulting firm
and other information, the Committee raised thargadf the Chief Executive Officer by 21.2% durib@95, to $415,000. This increase was
intended to partially reduce the gap between thef@xecutive Officer's 1994 salary and the midpaifithe salary range for comparable
officers at comparable companies determined bytramittee's consultants. The Committee intendsaatgnother significant salary
increase to the Chief Executive Officer during 18@8urther reduce or eliminate this shortfall. Aipation of the Committee's compensation
criteria also resulted in the Chief Executive Gfficeceiving for 1995 a bonus valued at 38% obhise salary paid in the form of $87,545
cash and 1,729 shares of Restricted Stock andngptitopurchase 126,336 shares of Common Stocks aléscribed further elsewhere herein.

Ernest Butler, Jr. James B. Gardner F. Earl Hogan
Compensation Committee Interlocks and Insider Participation

As indicated above, the members of the Compens@&tiwnmittee include Ernest Butler, Jr., who is aedrive Vice President and Director
of Stephens Inc., which has provided, and is exgokttt continue to provide, investment banking s®wito the Company from time to time.
During 1995, Stephens Inc. was a co-manager oftmpany's $150 million senior note offering. Ther@ensation Committee has formed
an Incentive Awards Subcommittee, composed solel§aimes B. Gardner and F. Earl Hogan, for purpoesmong other things, granting
stocl-based incentive awards and other types of perfate-based compensatio



Summary of Compensation

The following table sets forth certain informatimgarding the compensation of (i) the Company'sfdakecutive Officer and
(i) each of the Company's four most highly com@ged executive officers other than the Chief Exgeudfficer.

Summary Compensation Table

Long-Term
Compensation
Awards

Annual Compensation Restricted Securities
Name and Current Stock  Underlying All Other
Principal Position Year Salary Bonus<F1> Awards<F1> Options Compensation<F2>

Clarke M. Williams 1995 $470,864 $107,357 $71,584 126,336 $81,295
Chairman of the Board 1994 448,161 134,449 89,621 0 75,629

1993 429,710 103,130

178,554 0 42,554
Glen F. Post, IlI 1995 383,969 87,545 58,354 126,336 52,081
Vice Chairman of 1994 336,129 100,839 67,239 0 39,888
the Board, President 1993 322,288 77,349 132,229 0 20,366
and Chief Executive
Officer
W. Bruce Hanks 1995 228,975 72,581 34,796 36,552 34,842
President- 1994 217,930 89,264 43,586 0 28,054
Telecommunications 1993 209,796 69,627 93,051 0 18,589
Services
Harvey P. Perry 1995 223,201 50,890 33,919 36,552 32,410
Senior Vice 1994 212,440 63,732 42,501 0 27,879
President, Secretary 1993 202,496 48,599 92,896 0 18,442
and General Counsel
R. Stewart Ewing, Jr. 1995 222,918 50,825 33,885 36,552 32,021
Senior Vice President 1994 212,178 63,653 42,439 0 27,542
and Chief Financial 1993 202,256 48,541 92,605 0 18,174

Officer




<F1> For each year indicated above, the Company
of the officers’ annual incentive bonus
Restricted Stock ("Bonus Restricted Shares
1993 the Company issued in connection with
Program additional shares of Restricted Sto
Shares") and performance units entitling of
of Common Stock if the average trading
increases by 30% over the price on the aw
Performance Shares"). The table above ref
indicated, the aggregate value of Bonus R
Other Restricted Shares awarded, determined
the award date. The chart below set
information as of December 31, 1995 regardin
officers' aggregate holdings of such shar
value thereof, determined as if all such Res
Contingent Performance Shares were fully
(This chart does not reflect Bonus Restrict
February 1996 as incentive bonuses for
performance.)

Bonus Other  Contingent
Restricted Restricted Performance
Name Shares  Shares Shares  Tota

Williams 15,261 3,600 1,440 20,3
Post 10,401 2,700 1,080 14,1
Hanks 7,589 2,025 810 10,4
Perry 7,213 2,025 810 10,0
Ewing 7,127 2,025 810 9,9

Dividends or dividend equivalent cash payments
respect to all shares described above. For add
regarding the foregoing, see "- Report of Compe
Regarding Executive Compensation."”

<F2> Comprised of the Company's (i) matching contri
Plan (as supplemented in 1995 by matching cont
Company's Supplemental Dollars & Sense Plan),
under a medical reimbursement plan that are at
in excess of those provided generally for othe

has awarded a portion
es in the form of
"). In addition, in
its Stock Retention
ck ("Other Restricted
ficers to earn shares
price of such stock
ard date ("Contingent
lects, for each year
estricted Shares and
in each case as of
s forth additional
g the named executive
es and the aggregate
tricted Stock and all
vested and earned.
ed Shares granted in
the Company's 1995

Aggregate
Value at

December 31,
| 1995
01 $644,557
81 450,247
24 330,962
48 319,024
62 316,294

are paid currently with
itional information
nsation Committee

butions to the 401(k)
ributions under the

(i) premium payments
tributable to benefits

r employees, (iii)

premium payments for life insurance policies

to the executive officers' beneficiaries (and
officers), and (iv) contributions pursuant to

ESOP valued as of December 31, 1995 (as supple
contributions under the Company's Supplemental
in each case for and on behalf of the named ex

providing death benefits

no other benefit to such

the Stock Bonus Plan and
mented in 1994 and 1995 by
Defined Contribution Plan),
ecutive officers as follows:



Stock Bonus

401(K) Medical Li fe  Planand
Plan Plan Ins urance ESOP
Name Year Contributions Premiums Pre miums Contributions
Williams 1995 $0 $1,344 % 37,065 $42,886
1994 0 1,344 29,245 45,040
1993 0 1,344 25,923 15,287
Post 1995 14,982 1,344 783 34,972
1994 4,135 1,344 628 33,781
1993 3,164 1,344 571 15,287
Hanks 1995 10,855 1,344 443 22,200
1994 4,424 1,344 384 21,902
1993 3,285 1,344 361 13,599
Perry 1995 9,883 1,344 854 20,329
1994 4,429 1,344 756 21,350
1993 3,323 1,344 669 13,106
Ewing 1995 9,870 1,344 504 20,303
1994 4,429 1,344 445 21,324

1993 3,323 1,344 397 13,110




1995 Option Grants
The following table sets forth certain informatiooncerning nonqualified stock options granted iA5LBy the Compensation Committee.

Option Grants in Last Fiscal Year

Potential Realizable Value of Options
Number of % of Total at Assumed Annual Ra tes of
Securities Options Stock Price Appreciat ion Over
Underlying Granted to Ten-Year Option Term

Options Employees in Ex ercise Expiration

Name Granted<F1> 1995 Price Date (5%)<F2> ( 10%)<F3>
Clarke M. Williams 37,790 6.2% $32.86 5/22/05 $597,204 $1,6 86,494
41,785 6.8% 36.12 5/22/05 524,119 1,7 28,564
46,761 7.6% 39.69 5/22/05 419,597 1,7 67,475
Glen F. Post, Il 37,790 6.2% 32.86  5/22/05 597,204 1,6 86,494
41,785 6.8% 36.12  5/22/05 524,119 1,7 28,564
46,761 7.6% 39.69  5/22/05 419,597 1,7 67,475

W. Bruce Hanks 10,934 1.8% 32.86  5/22/05 172,792 4 87,963
12,089 2.0% 36.12  5/22/05 151,635 5 00,098
13,529 2.2% 39.69  5/22/05 121,399 5 11,370
Harvey P. Perry 10,934 1.8% 32.86  5/22/05 172,792 4 87,963
12,089 2.0% 36.12  5/22/05 151,635 5 00,098
13,529 2.2% 39.69  5/22/05 121,399 5 11,370
R. Stewart Ewing, Jr. 10,934 1.8% 32.86  5/22/05 172,792 4 87,963
12,089 2.0% 36.12  5/22/05 151,635 5 00,098
13,529 2.2% 39.69  5/22/05 121,399 5 11,370
<F1> These options became exercisable on November 22,1995.

<F2> Assuming a 5% stock price appreciation over
Company's outstanding shares of Common Stock
would appreciate $1,185,000,000.

<F3> Assuming a 10% stock price appreciation rate
the Company's outstanding shares of Common
Date would appreciate $3,004,000,000.

ten years, all of the
as of the Record Date

over ten years, all of
Stock as of the Record



Option Exercises and Holdings

The following table sets forth certain informatiooncerning the exercise of options during 1995wamekercised options held at Decembe
1995.

Aggregated Option Exercises in Last Fiscal Yearkisdal Year-End Option Values

No. of Num ber of Securities Value of Unexercised
Shares Unde rlying Unexercised in-the-Money Options at
Acquired Options at December 31, 1995 December 31, 1995
on Value
Name Exercise Realized Exercis able Unexercisable Exercisable Unexercisable

Clarke M. Williams 228,000 $5,077,405 525, 374 0  $4,535,977 $0

Glen F. Post, llI 0 0 363, 068 0 2,847,568 0

W. Bruce Hanks 0 0 148, 746 0 815,916 0

Harvey P. Perry 5,000 107,625 159, 897 0 1,135,040 0

R. Stewart Ewing, Jr. 0 0 137, 139 0 698,917 0

Supplemental Pension Plan

The Company has a Supplemental Executive RetireRiant(the "Supplemental Pension Plan") pursuantiich each officer who has
completed at least five years of service is emtittereceive a monthly payment upon retirementioder certain circumstances, attainment of
age 55. The following table reflects the annudteatent benefits that a participant with the intéchyears of service and compensation level
may expect to receive under the Supplemental Pefdan assuming retirement at age 65. Early reérégmmay be taken at age 55 by any
person with 15 or more years of service, with reduisenefits.

Annual Benefit Payable on Retirement

Years of Service

Compensation 15 20 25 30
$250,000 $56,250 $ 75,000 $ 93,750 $112,500
300,000 67,500 90,000 112,500 135,000
350,000 78,750 105,000 131,250 157,500
400,000 90,000 120,000 150,000 180,000
450,000 101,250 135,000 168,750 202,500
500,000 112,500 150,000 187,500 225,000
550,000 123,750 165,000 206,250 247,500
600,000 135,000 180,000 225,000 270,000
650,000 146,250 195,000 243,750 292,500
700,000 157,500 210,000 262,500 315,000

750,000 168,750 225,000 281,250 337,500



The above table reflects the benefits payable utdeBSupplemental Pension Plan assuming such bendlfibe paid in the form of a montt
lifetime annuity and before reductions relatindte receipt of Social Security benefits as desdrirlow. The amount of an officer's mont
payment under the Supplemental Pension Plan id emba number of years of service (up to a maximaf 30 years) multiplied by the
difference between 1.5% of his average monthly aamsption during the 36-month period within his tastyears of employ- ment in which
he received his highest compensation and 3 1/3Btsastimated monthly Social Security benefit.

Under the Supplemental Pension Plan, the numbenedited years of service at December 31, 19950was 30 years for Mr. Williams, 19
years for Mr. Post, 15 years for Mr. Hanks, 12 gdar Mr. Ewing and 11 years for Mr. Perry, and tioenpensation upon which benefits
based is the aggregate amount reported for eapbatdae officer under the columns in the Summaryn@ensation Table appearing above
that are entitled "Salary”, "Bonus" and "Restric&dck Awards" (less, for 1993 only, amounts ineldidinder the "Restricted Stock Awards"
column that are attributable to Other Restrictedr&s).

Mr. Williams has the option of receiving retiremémnefits under either the Supplemental Pensiom dHander a separate supplemental
retirement plan (the "Other Plan") in which he hgtdndfathered rights when the Supplemental Per&@mwas adopted. Under this Other
Plan, Mr. Williams would be entitled upon retirenhémreceive an annual benefit equal to 65% ohfgbest annual salary during the last five
years of employment. This benefit is reduced byi§)Social Security benefit, determined as ofdag of retirement, and (ii) the value of
Stock Bonus Plan and related PAYSOP accounts cted/gy a monthly annuity. The salary upon whichdfiés are based is the amount
reported under the "Salary" column in the Summaggn@ensation Table appearing above. Currently, #metits Mr. Williams would receive
upon retirement under the Supplemental Pensiongidgificantly exceed the benefits he would receirder the Other Plan. The Company
anticipates that this benefit level differentiallebntinue for the foreseeable future.

Employment Contract with Chairman and Change-int@brrangements

The Company has an employment agreement with Miidwiis providing for, among other things, a minimammual salary of $436,800,
participation in all of the Company's employee bigmptans and use of the Company's aircraft. Theagent's initial thregear term lapses
May 1996 but thereafter continues from year to yealpject to the right of Mr. Williams or the Conmyato terminate the agreement as of ¢
date or any subsequent anniversary date. If Mrliaifik is terminated without cause or resigns ugdetain specified circumstances,
including following any change in control of the i@pany (defined substantially similarly to the défon below), he will be entitled to
receive, in addition to all amounts to which hemgitled pursuant to the Company's terminationgxedi then in effect, certain severance
benefits, including (i) a lump sum cash paymentétuthree times the sum of his annual salary flassalue of any cash and stock bonuses
awarded to him during the prior year, (ii) any sadditional cash payments as may be necessaryrtparsate him for any federal excise
taxes imposed upon contingent change in contraingays, (iii) continued participation in the Compangmployee benefit plans for three
years and (iv) continued use of the Company'safiréor one year on terms comparable to those pusly in effect.



The Company also has agreements with each of ésuéixve officers (other than Mr. Williams) whichtgle any such officer who is
terminated without cause or resigns under cerfa@cified circumstances within three years of angi@@e in Control (as defined below) of
Company to (i) receive a lump sum cash severangmat equal to three times the sum of such ofcamhual salary plus the value of any
cash and stock bonuses awarded to the officer gltiig prior year (which payment is in addition lceanounts which may be payable under
the Company's termination policies then in effe@t) receive any such additional cash paymentsag be necessary to compensate him for
any federal excise taxes imposed upon contingearigdin control payments, and (iii) continue tceree certain health and life insurance
benefits for three years.

Under the above-referenced severance agreeméi@baage in Control" of the Company would be deemeegccur upon

(i) any person (as defined in the Securities Exghafact of 1934) becoming the beneficial owner d¥36r more of the combined voting
power of the Company's voting securities, (ii) garty of the Company's directors being replacedmdua two- year period, (iii)
consummation of certain mergers, substantial @sges or similar business combinations, or (iv)dbeurrence of any event relating to the
Company that would be required to be reported @cSbcurities and Exchange Commission under Schédflef Regulation 14A under the
Securities Exchange Act of 1934.

All employees with at least one year of serviceantitled to receive a cash termination allowantgen the Company's broad-based
termination allowance plan if their service is térated due to a workforce reduction, layoff or eéfiation of job categories. The payment is
based on the number of years of service, but can ievent exceed 52 weeks of pay. Upon a changenimol of the Company (defined
substantially similarly to the definition abovemployees have a vested right to receive the tettinoimallowance then in effect if they are
terminated without cause or suffer a 15% redudticcompensation within two years of the changeantiol.

In the event of a change in control of the Comp@lefined substantially similarly to the definitiabove), the Company's benefit plans
provide, among other things, that all restrictionsoutstanding Restricted Stock will lapse, allstariding stock options will become fully
exercisable, all Contingent Performance Units béllfully earned, short-term incentive awards wélgayable in full for the year in which the
event occurs if merited based on the Company'saized performance, phantom stock units creditetbuthe Company's supplemental
defined contribution plan will be converted inteshand held in trust, and post-retirement healthlid@ insurance benefits will vest with
respect to certain current and former employeeadtition, participants in the Supplemental Pengilam who are terminated without cause
or resign under certain specified circumstancekiwthree years of the change in control will reeea cash payment equal to the present
value of their plan benefits (after providing age @ervice credits of up to three years), deterchineaccordance with actuarial assumptions
specified in the plar



Performance Graph

The graph below compares the cumulative total $tedaler return on the Common Stock for the last figars with the cumulative total rett
on the S&P 500 Index and the Value Line Telecommeations/Other Majors Index, in each case assunijirigg investment of $100 on
January 1, 1991 at closing prices on December @0 and (ii) reinvestment of dividends. The Valued Telecommunications/Other Majors
Index is prepared by Value Line, Inc., consistd@telecommunications companies, including the Camgpand is available by contacting
Value Line, Inc. directly.

[PERFORMANCE GRAPH INSERTED HERE]

December 31,

1990 1991 1992 1993 1994 1995
Century Telephone Enterprises, Inc.  $100 $98 $140 $127 $148 $161
S&P 500 Index $100 $131 $141 $155 $157 $216
Value Line Telecommunications/ $100 $121 $134 $148 $138 $191

Other Major Index

Certain Transactions

The Company paid approximately $585,000 to Bolede8& Ryan, a professional law corporation, fgdeservices rendered to the
Company in 1995. William R. Boles, Jr., a direatbthe Company since 1992, is President and atdirand practicing attorney with such
firm, which has provided legal services to the Campsince 196¢



During 1995, the Company paid approximately $83@ 80a real estate firm owned by the brother ofidgiP. Perry, the Company's Senior
Vice President, Secretary and General Counsekdhange for such payments (a substantial portiomha¢h were used to compensate
subcontractors and vendors and to recoup otheofepdcket costs), such firm provided a variety efusces with respect to several of the
Company's office sites and over 50 of its celltdaver sites in several states, including locatind analyzing properties suitable for
acquisition as cellular tower sites, negotiatingcpase terms with the land owners, and subleasihgiar tower space.

During 1995, the Company purchased approximate®2 &80 of electrical contracting services fromrenfowned by the wife and son of
Johnny Hebert, a director of the Company.

During 1995, the Company purchased approximatedy(P0 of maintenance services and other relatedtiamisupport services from
Fleeman Aviation, Inc., which has provided servitethe Company since 1987. In April 1995, ClarkeWillliams, the Company's Chairman
of the Board, purchased 100% of Fleeman Aviation, from unaffiliated parties.

For further information see "- Compensation Comasitinterlocks and Insider Participation.”
INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

KPMG Peat Marwick LLP, independent certified puldzountants for the Company for 1995, has beecteel by the Board to serve again
in that capacity for 1996. A representative of sfieh is expected to attend the Meeting, will hareopportunity to make a statement if he or
she wishes to do so, and will be available to reddo appropriate questions.

OTHER MATTERS
Quorum and Voting of Proxies

The presence, in person or by proxy, of a majarftthe total voting power of the Voting Sharesés@ssary to constitute a quorum to
organize the Meeting. Shareholders voting or abistgifrom voting on any issue will be counted assent for purposes of constituting a
guorum to organize the Meeting. If a quorum is pnésdirectors will be elected by plurality votedaas such, withholding authority to vote
the election of directors will not affect whethbetproposed nominees named herein are elected.

Under the rules of the New York Stock Exchangekérs who hold shares in street name for customagsvote in their discretion with
respect to the election of directors when they hwtaeceived voting instructions from beneficialrers. If brokers who do not receive
voting instructions do not exercise such discretigrvoting power (a "broker novete"), shares that are not voted will be treategrasent fc
purposes of constituting a quorum to organize tleefihg but not present with respect to the eleatfatirectors. Because the election of
directors must be approved by plurality vote, brakar-votes with respect to these proposals will notatffee outcome of the votin



Voting Shares represented by all properly execpteglies received in time for the Meeting will beted at the Meeting. A proxy may be
revoked at any time before it is exercised by dlmith the Secretary of the Company a written rexion or a duly executed proxy bearing a
later date, or by attending the Meeting and votmperson. Unless revoked, the proxy will be vaasdspecified and, if no specifications are
made, will be voted in favor of the proposed norame

Management is unaware of any matter for actionlayeholders at the Meeting other than the eleafatirectors. The enclosed proxy,
however, will confer discretionary authority witbspect to any other matter that may properly coefierb the Meeting. It is the intention of
the persons named therein to vote in accordandethsgir best judgment on any such matter.

Shareholder Nominations and Proposals

In order to be eligible for inclusion in the Compan1997 proxy materials pursuant to the federaxyrules, any shareowner proposal to 1
action at such meeting must be received at the @agip principal executive offices by November 2896. In addition, the Company's by-
laws provide that shareholders intending to nonaiadlirector or bring any other matter before aed@ders' meeting must furnish timely
written notice. In general, notice must be receibgdhe Secretary of the Company between Octobet 296 and February 28, 1997 and n
contain specified information concerning, amongeothings, the matters to be brought before suattimgand concerning the shareowner
proposing such matters. If the date of the 199 uahmeeting is more than 30 days earlier or ldtantMay 9, 1997, notice must be received
by the Secretary of the Company within 15 days$efdarlier of the date on which notice of such inges first mailed to shareholders or
public disclosure of the meeting date is made. Company will be permitted to disregard any nomratr other matter that fails to comply
with these by-law procedures.

By Order of the Board of Directors

/sl Harvey P. Perry

Harvey P. Perry
Secretary

Dated: March 20, 1996



PROXY

THISPROXY ISSOLICITED ON BEHALF OF THE BOARD OF DIRECTORS OF
CENTURY TELEPHONE ENTERPRISES, INC.

The undersigned hereby constitutes and appoint&€&M. Williams or Glen F. Post, lll, or either thfem, proxies for the undersigned, with
full power of substitution, to represent the unagred and to vote the number of votes attributédlal of the shares of common stock and
voting preferred stock (collectively, the "Votingp&es") of Century Telephone Enterprises, Inc. {@@mpany") that the undersigned is
entitled to vote at the annual meeting of sharedrsldf the Company to be held on May 9, 1996 (Mee€ting™), and at any and all
adjournments thereof.

1. To elect five Class Il Directors.

FOR ___ all nominees listed below WITHHOLD AUTH ORITY ___ to vote for all
(except as marked to the contrary nominees listed below
below)

INSTRUCTIONS: To withhold authority to vote for amdividual nominee, strike a line through the noeg's name in the list below:
Virginia Boulet Ernest Butler, Jr. James B. Gardner
R. L. Hargrove, Jr. Johnny Hebert
2. In their discretion to vote upon such other bess as may properly come before the Meeting.
(Please See Reverse Side)

The Board of Directors recommends that you vote F@Rhominees listed above. This Proxy will be dais specified. If no specific
directions are given, all of the votes attributaiolgour Voting Shares will be voted for the nongse

DATE NAME (PLEASE PRINT)

SIGNATURE

ADDITIONAL SIGNATURE (IF JOINTLY HELD)

Please sign exactly as n ame appears
on the certificate or ce rtificates
representing shares to b e voted by
this proxy. When signin g as executor,
administrator, attorney, trustee or
guaradian, please give f ull title as
such. If a corporation, please sign
in full corporate name b y president or
other authorized officer . Ifa
partnership, please sign in partnership

name by authorized perso ns.



PROXY

THISPROXY ISSOLICITED ON BEHALF OF THE BOARD OF DIRECTORS OF
CENTURY TELEPHONE ENTERPRISES, INC.

The undersigned hereby constitutes and appoint&€&M. Williams or Glen F. Post, Ill, or either thfem, proxies for the undersigned, with
full power of substitution, to represent the undgred and to vote the number of votes attributédlal of the shares of common stock and
voting preferred stock (collectively, the "Votinh&es") of Century Telephone Enterprises, Inc. {@®mpany”) that the undersigned is
entitled to vote at the annual meeting of sharedrsldf the Company to be held on May 9, 1996 (Meeting”), and at any and all
adjournments thereof.

1. To elect five Class Il Directors.

FOR ___ all nominees listed below WITHHOLD AUTH ORITY ___ to vote for all
(except as marked to the contrary nominees listed below
below)

INSTRUCTIONS: To withhold authority to vote for amdividual nominee, strike a line through the noeg's name in the list below:
Virginia Boulet Ernest Butler, Jr. James B. Gardner
R.L. Hargrove, Jr. Johnny Hebert
2. In their discretion to vote upon such other bess as may properly come before the Meeting.
(Please See Reverse Side)

The Board of Directors recommends that you vote F@Rhominees listed above. This Proxy will be dais specified. If no specific
directions are given, all of the votes attributablgour Voting Shares will be voted for the nongse

LONG-TERM SHARES SHORT-TERM SHARESTOTAL VOTES
(10 votes per share) (1 vote per share)

DIVIDEND REINVESTMENT
VOTING SHARES

ALL OTHER VOTING SHARES

GRAND TOTAL OF YOUR VOTES

DATE NAME (PLEASE PRINT)

SIGNATURE

ADDITIONAL SIGNATURE (IF JOINTLY HELD)

Please sign exactly as n ame appears
on the certificate or ce rtificates
representing shares to b e voted by
this proxy. When signin g as executor,
administrator, attorney, trustee or
guaradian, please give f ull title as
such. If a corporation, please sign
in full corporate name b y president or
other authorized officer . Ifa
partnership, please sign in partnership

name by authorized perso ns.
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