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NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO THE SHAREHOLDERS OF CENTURYTEL, INC.:

The Annual Meeting of Shareholders of CenturyTet, Wwill be held at 2:00 p.m., local time, on Mal, 2000 at The Atrium, 2001 Louisville
Avenue, Monroe, Louisiana, for the following purpes

1. to elect four Class Il directors;

2. to consider and vote upon a proposal to apptey€ompany's 2000 Incentive Compensation Plaetaeh in the accompanying proxy
statement; and

3. 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 13, 2000 as the record date for tteerdmation of shareholders entitled to
notice of and to vote at the meeting and all adjments thereof.

By Order of the Board of Directors

/'s/ HARVEY P. PERRY

HARVEY P. PERRY, Secretary

Dated: March 20, 2000

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.



[CENTURYTEL LETTERHEAD]
March 20, 2000
Dear Shareholder:

It is a pleasure to invite you to the Company's@88nual Meeting of Shareholders on Thursday, MayhEginning at 2:00 p.m. local time,
at The Atrium, Monroe, Louisiana. | hope that yoill iae able to attend the meeting.

Most of you have received with this Proxy Statenmeeptoxy card that indicates the number of votas ybu will be entitled to cast at the
meeting according to the records of the Companyoar broker, bank or other nominee. Each sharbefompany that you have
"beneficially owned" continuously since May 30, T98ill generally entitle you to ten votes; eachesthhare entitles you to one vote. Shares
held through a broker, bank or other nominee agsuymed to have one vote per share. In lieu of viegpa proxy card, participants in the
Company's benefit plans have been furnished witinganstruction cards. The reverse side of thitefedescribes the Company's voting
provisions in greater detail.

Regardless of how many shares you own or whethepian to attend the meeting in person, it is ingoarthat your shares be voted at the
meeting. Please specify your voting choices by mgrthe enclosed proxy card (or voting instructiamds) and returning it or them promptly
in the enclosed return envelope.

Thank you for your interest and continued support.
Sincerely,

/sl CLARKE M WLLI AVS

Carke M WIlians
Chai rman of the Board



VOTING PROVISIONS
SHAREHOLDERS

Record Shareholders. In general, shares regisitetbd name of any natural person or estate tleategaresented by certificates dated prior to
May 30, 1987 are presumed to have ten votes pee sind all other shares are presumed to have oelyote per share. However, the
Company's articles of incorporation (the relevaot/fsions of which are reproduced below) set farifst of circumstances in which the
foregoing presumptions may be refuted. If you h&ithat the voting information set forth on youoxy card is incorrect or a presumption
made with respect to your shares should not apjgase send a letter to the Company briefly deisgyithe reasons for your belief. Merely
marking the proxy card will not be sufficient natdtion to the Company that you believe the votirfgrmation thereon is incorrect.

Beneficial Shareholders. All shares held throudpnaker, bank or other nominee are presumed to bagesote per share. The Company's
articles of incorporation set forth a list of cimstances in which this presumption may be refutethé person who has held since May 30,
1987 all of the attributes of beneficial ownersteferred to in Article 111(C)(2) reproduced belolfryou believe that some or all of your she
are entitled to ten votes, you may follow one of fpvocedures. First, you may write a letter toGmenpany describing the reasons for your
belief. The letter should contain your name (unigms prefer to remain anonymous), the name of tbkdryage firm, bank or other nominee
holding your shares, your account number with sumhinee and the number of shares you have beribficianed continuously since May
30, 1987. Alternatively, you may ask your brokeank or other nominee to write a letter to the Conypan your behalf stating your account
number and indicating the number of shares thathgme beneficially owned continuously since May B887. In either case, your letter
should indicate how you wish to have your sharded.o

Other. The Company will consider all letters reeeirior to the date of the Annual Meeting and, maeeturn address is provided in the
letter, will promptly advise the party furnishingch letter of its decision, although in many cakesCompany will not have time to inform
owner or nominee of its decision prior to the tithe shares are voted. In limited circumstancesCihrapany 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.

PARTICIPANTS IN BENEFIT PLANS

Participants in the Company's Stock Bonus PlanRdSOP, Employee Stock Ownership Plan, Dollars &sgePlan or Retirement Savings
Plan for Bargaining Unit Employees have receivetingpinstruction cards in lieu of a proxy card. Ralditional information, please refer to
the enclosed informational letter or letters suggply the trustee of the plans in which you paréte.

EXCERPTS FROM THE COMPANY'S ARTICLES OF INCORPORATI ON

Paragraph C of Article Il of the Company's artecte incorporation provides as follows:

* % % %

(1) Each share of Common Stock . . . .. whichldesen beneficially owned continuously by the sanrsgresince May 30, 1987 will entitle
such person to ten votes with respect to such sivaeach matter properly submitted to the sharemslaof the Corporation for their vote,
consent, waiver, release or other action . .. . .

(2) (a) For purposes of this paragraph C, a changeneficial 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, thghuany contract, arrangement,
understanding, relationship or otherwise has orezh@) voting power, which includes the power ey or to direct the voting of such share;
(i) investment power, which includes the powedicect 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 prodgidteaccordance 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 . held of record in the name of a corporation, gaingartnership, limited partnership, voting
trustee, bank, trust company, broker, nomineeearolg agency, or in any other name except a rigiaraon, if it has not been established
pursuant to the procedures referred to in subpaphgd) that such share was beneficially ownedicoausly since May 30, 1987 by the
person who possesses all of the attributes of @aledwnership referred to in clauses (i) through

(iv) of subparagraph (2)(a) of this paragraph Chwéspect to such share of Common Stock . .hen such share of Common Stock . . . . .
shall carry with it only one vote regardless of whiecord 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 guardia



the minor for whom such custodian is acting.

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

(a) any event that occurred prior to May 30, 198@luding 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 sfmalsuant 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,rbgson 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 custodiarangement; or

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

(4) For purposes of this paragraph C, all detertiuna concerning changes in beneficial ownershiphe absence of any such change, shall
be made by the Corporation. Written proceduresgdesi to facilitate such determinations shall batdisthed by the Corporation and refined
from time to time. Such procedures shall proviadepag other things, the manner of proof of facts wid be accepted and the frequency v
which such proof may be required to be renewed.ddmporation and any transfer agent shall be etiib rely on all information concernii
beneficial ownership of a share of stock cominthtr 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

* k k k

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

* % % %



CENTURYTEL, INC.

100 CENTURY PARK DRIVE

MONROE, LOUISIANA 71203
(318) 388-9500

PROXY STATEMENT

March 20, 2000

This proxy statement is furnished in connectiorhwtlite solicitation of proxies on behalf of the Bibaf Directors (the "Board") of
CenturyTel, Inc. (the "Company") for use at its asinmeeting of shareholders to be held at the eimeplace set forth in the accompanying
notice, and at any adjournments thereof (the "Meg}i This proxy statement is first being mailedstareholders of the Company on or at
March 23, 2000.

As of March 13, 2000, the record date for deterngrshareholders entitled to notice of and to voth@Meeting (the "Record Date"), the
Company had outstanding 140,217,679 shares of canstogk (the "Common Shares") and 319,000 shar8eriés L preferred stock which
votes together with the Common Shares as a sifags on all matters ("Preferred Shares" and, dolkelg with the Common Shares, "Voting
Shares"). The Company's Restated Articles of Inm@ton (the "Articles") generally provide that Hets of Common Shares that have been
beneficially owned continuously since May 30, 188& entitled to cast ten votes per share, suljemtrnpliance with certain procedures.
Article 1l of the Articles and the voting procedis adopted thereunder contain several provisiomsrging the voting power of Common
Shares, including a presumption that each CommaneSield by nominees or by any holder other thaataral person or estate entitles such
holder to only one vote, unless the holder thefewfishes the Company with evidence to the contrapplying the presumptions describes
Article 111, the Company's records indicate thail 14,245 votes are entitled to be cast at the iNgedf which 240,695,245 (99.9%) are
attributable to the Common Shares. All percentade®ting power set forth in this proxy statemeavé been calculated based on such
number of votes.

If a shareholder is a participant in the CompaAy®matic Dividend Reinvestment and Stock Purct&swice, the Company's proxy card
covers shares credited to the shareholder's acooder 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 instructithrad accompany such cards.
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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 Innisfree M&@&drporated, New York, New York, to assist in thécitation of proxies, for which it
will be paid a fee of $5,000 and will be reimburs$edcertain out-of-pocket expenses.

ELECTION OF DIRECTORS
(ITEM 1 ON PROXY OR VOTING INSTRUCTION CARD)

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. Fous Qladirectors will be elected at the
Meeting. Unless authority is withheld, all voteibtitable to the shares represented by each delguted and delivered proxy will be cast
the election of each of the four below-named nomsneach of whom has been recommended for eldnjitime Board's Nominating
Committee. Because no shareholder has timely ndedreny individuals to stand for election at theelifleg in accordance with the
Company's advance notification bylaw (which is diésel generally below under the heading "Other btatt Shareholder Nominations and
Proposals"), the four below-named nominees willHgeonly individuals that may be elected at the fihge If for any reason any such
nominee should decline or become unable to staneléation as a director, which is not anticipateates will be cast instead for another
candidate designated by the Board, without resmliciproxies.

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 ownershffCommon Shares determined in accordance with Rede3 of the Securities and
Exchange Commission ("SEC"). Unless otherwise migid, (i) all information is as of the Record Ddi#,each person has been engaged in
the principal occupation shown for more than thet fise years and (jii) shares beneficially owneel laeld with sole voting and investment
power. Unless otherwise indicated, none of thegrexsiamed below beneficially owns more than 1% efdutstanding Common Shares or is
entitled to cast more than 1% of the total votiogvpr.
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CLASS |ll DIRECTORS (FOR TERM EXPIRING IN 2003):

[Photo]

CALVIN CZESCHIN, age 64; a director since 1975;$tent and Chief Executive Officer of Yelcot Teleple Company and Czeschin
Motors.

Committee Memberships:  Executive; Audi t (Chairman); Shareholder
Relations

Shares Beneficially Owned: 350,869 (1)

[Photo]

F. EARL HOGAN, age 78; a director since 1968; mamgg@artner of EDJ Farms Partnership, a farmingrpnise, for several years prior to
his retirement in December 1997.

Committee Memberships:  Executive; Audi t; Compensation

Shares Beneficially Owned: 36,465

[Photo]

HARVEY P. PERRY, age 55; a director since 1990;dtiiee Vice President and Chief Administrative ©éfi of the Company since May
1999; Senior Vice President of the Company from5l@8May 1999; General Counsel and Secretary o€thrapany since 1984 and 1986,
respectively. Mr. Perry is the son-in-law of Claie Williams.

Committee Membership:  Executive

Shares Beneficially Owned: 233,894 (2), (3 )

[Photo]

JIM D. REPPOND, age 58; a director since 1986redtiVice President- Telephone Group of the Comgeomy January 1995 to July 1996;
President-Telephone Group of the Company (or a esatyle predecessor position) from May 1987 to Déxszri994.

Committee Memberships: Executive; Insurance Evaloat

Shares Beneficially Owned: 63,922

THE BOARD UNANIMOUSLY RECOMMENDS A VOTE FOR EACH OF THESE PROPOSED NOMINEES.



CLASS | DIRECTORS (TERM EXPIRES IN 2001):

[Photo]

WILLIAM R. BOLES, JR., age 43; a director since 29an executive officer, director and practicingpatey with The Boles Law Firm
(formerly, Boles, Boles & Ryan).

Committee Memberships: Insurance Evalua tion (Chairman); Shareholder
Relations

Shares Beneficially Owned: 4,829

[Photo]

W. BRUCE HANKS, age 45; a director since 1992; iRresident - Strategic Issues of the Company $vaye1999; Executive Vice
President-Chief Operating Officer of the ComparmnfrOctober 1998 to May 1999; Senior Vice Presidenporate Development and
Strategy of the Company from October 1996 to Oatd888; President-Telecommunications Services®fdbmpany (or a comparable
predecessor position) between July 1989 and Octif86.

Committee Membership:  Insurance Evalu ation

Shares Beneficially Owned: 291,202 (3)

[Photo]
C. G. Melville, Jr., age 59; a director since 1968yate investor since 1992; retired executivéceff of an equipment distributor.

Committee Memberships:  Audit; Insuranc e Evaluation; Nominating

Shares Beneficially Owned: 19,726

[Photo]
GLEN F. POST, lll, age 47; a director since 198&e/Chairman of the Board, President and Chief Etee Officer of the Company.
Committee Membership: Executive

Shares Beneficially Owned: 875,128 (3)



[Photo]

CLARKE M. WILLIAMS, age 78; a director since 1968hairman of the Board of the Company. Mr. Williaméo is the father-in-law of
Harvey P. Perry, founded the Company's telephosmbss in 1946.

Committee Membership: Executive (Chairman)

Shares Beneficially Owned: 818,267 (3)

CLASS Il DIRECTORS (TERM EXPIRES IN 2002):

[Photo]
VIRGINIA BOULET, age 46; a director since JanuaBp5h; Partner, Phelps Dunbar, L.L.P., a law firm.

Committee Memberships:  Audit; Sharehol der Relations

Shares Beneficially Owned: 5,328 (4)

[Photo]

ERNEST BUTLER, JR., age 71; a director since 1@tairman, President and a director of I. E. Bulecurities, Inc., an investment
banking firm, since February 1998; for over 30 gaanior to such time, Mr. Butler served as an ekeewfficer of Stephens Inc., an
investment banking firm.

Committee Memberships:  Audit; Compens ation (Chairman);
Shareholder Re lations

Shares Beneficially Owned: 722

[Photo]

JAMES B. GARDNER, age 65; a director since 1981 nktzing Director of a division of Service Asset Mgament Company, a financial
services firm, and business consultant; a direaft@&mnnis Business Forms, Inc. and NAB Asset Corgamaprior to April 1994, Mr. Gardner
served as an executive officer of various finaniciatitutions or other financial service companies.

Committee Memberships: Executive; Audit; Compersati

Shares Beneficially Owned: 3,500



[Photo]

R. L. HARGROVE, JR., age 68; a director since 198%red as Executive Vice President of the Compariyo87 after 12 years of service as
an officer; since 1987 Mr. Hargrove has provided-tiene financial and tax consulting services todbbusinesses and individuals.

Committee Memberships:  Executive; Audi t; Shareholder Relations
(Chairman)

Shares Beneficially Owned: 66,682

[Photo]

JOHNNY HEBERT, age 71; a director since 1968; eetiin 1999 after serving as the president of familyned electrical contracting
businesses for over 40 years.

Committee Memberships:  Audit; Nominating (Chair man); Insurance
Evaluation

Shares Beneficially Owned: 12,282 (5)

(1) Constitutes 0.2% of the outstanding Common &hand entitles Mr. Czeschin to cast 1.5% of tkad twting power; includes 11,997
shares owned by Mr. Czeschin's wife, as to whictikelaims beneficial ownership.

(2) Includes 2,762 shares held as custodian fobémefit of his children.

(3) Includes (i) shares of time-vested and perforceabased restricted stock issued to the belamed officers under the Company's incer
compensation plans ("Restricted Stock"), with respe which such officers have sole voting powetr tminvestment power; (ii) shares
("Option Shares") that such officers have the righticquire within 60 days of the Record Date pam$tio options granted under the
Company's incentive compensation plans; and {iéyss (collectively, "Plan Shares") allocated tchsofficers' accounts as of December 31,
1999 under the Company's Stock Bonus Plan and PAY&®@ Employee Stock Ownership Plan ("ESOP"), anaf he Record Date under
the Company's Dollars & Sense Plan ("401(k) Planith respect to which such officers have solengfower but no investment power, as
follows:

Name Restricted Stock Option Shares Plan Shares
Harvey P. Perry 14,678 151 ,858 37,987
W. Bruce Hanks 14,756 219 ,983 53,295
Glen F. Post, Ill 41,241 704 ,942 75,582
Clarke M. Williams 43,635 733 ,299 16,243

(4) Includes 1,272 shares held by Ms. Boulet atodien for the benefit of her children, and 450rekawned by Ms. Boulet's husband, as to
which she disclaims beneficial ownership.

(5) Includes 1,720 shares owned by Mr. Hebert's vaé to which he disclaims beneficial ownership.



MEETINGS AND CERTAIN COMMITTEES OF THE BOARD
During 1999 the Board held four regular meetings seven special meetings.

The Board's Executive Committee, which met oncéndut999, is authorized to exercise all the poveéithe Board to the extent permitted
law.

The Board's Audit Committee meets periodically with Company's independent and internal auditaistam Company's personnel
responsible for preparing its financial reportsd @responsible for reviewing the scope and resflthe auditors' examination of the
Company, discussing with the auditors the scomesaeableness and adequacy of internal accountirtgot®y considering and recommending
to the Board a certified public accounting firm falection as the Company's independent auditodsp#herwise monitoring the operation of
the Company's system of financial reporting, anditinternal controls and legal compliance. The iBGdmmittee held four meetings during
1999.

The Board's Nominating Committee, which held threxetings in 1999, 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 commii@with the procedures set forth in the Compaat@nce notification bylaw, which is
discussed below under the heading "Other Matt8fsareholder Nominations and Proposals.”

The Board's Compensation Committee held four mgetituring 1999. The Compensation Committee's IineeAtwards Subcommittee held
three meetings during 1999. Both the Committeetaadsubcommittee are described further below.

DIRECTOR COMPENSATION

Each director who is not an employee of the Comgany'outside director") is paid an annual fee 26800 plus $1,500 for attending each
regular Board meeting, $2,000 for attending ea&tisp Board meeting and $1,000 for attending eaebtimg of a Board committee. Each
outside director who chairs a Board committee dcemmittee is paid an additional $4,000 per yehe Tompany permits each outside
director to defer receipt of all or a portion of lnir her fees. Amounts so deferred earn interestléq the one-year Treasury bill rate. Each
director is also reimbursed for expenses incumeattending meetings.

Under the Company's Outside Directors' Retireméant,Putside directors who have completed five yediBoard service are entitled to
receive, upon normal retirement at age 70, momihlyments that on a per annum basis equal the dlit®eannual rate of compensation for
Board service at retirement plus the fee payablattending one special Board meeting. Outsidectiire who have completed ten years of
service can also receive these payments upon iegirgment at age 65, subject to certain benadiaicgons. In addition, this plan provides
certain disability and preretirement death benefitee Company has established a trust to fundbiigations under this plan, but participants'
rights to these trust assets are no greater tteanghts
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of unsecured creditors. Outside directors whoséceis terminated in connection with a changedntml of the Company are entitled to
receive a cash payment equal to the present valheio vested plan benefits, determined in accocdawith actuarial assumptions specified
in the plan.

During 1999, Jim D. Reppond received consulting fefe$14,636 under a ten-year agreement that thep@oy entered into with him in
connection with his retirement in 1996.

RETIREMENT POLICY

The Board has adopted a policy that generally pitsha person from standing for election to ther8dfsuch person has attained age 72 as
of the election date. The policy exempts ClarkeMilliams, the Company's founder, and permits FI Bagan, Ernest Butler, Jr. and Johnny
Hebert to each serve one additional three-year &éten attaining age 72.

PROPOSAL TO APPROVE THE CENTURYTEL, INC.
2000 INCENTIVE COMPENSATION PLAN
(ITEM 2 ON PROXY OR VOTING INSTRUCTION CARD)

GENERAL

The Board believes that the growth of the Compaapedds upon the efforts of its officers and key leyges and that the CenturyTel, Inc.
2000 Incentive Compensation Plan (the "Plan") pitivide an effective means of attracting and rétgigualified key personnel while
enhancing their longerm focus on maximizing shareholder value. The IRk@s been adopted by the Board of Directors, stilijeapproval b
the shareholders at the Meeting. The principalfest of the Plan are summarized below. This sumisagyalified in its entirety, however,
by reference to the Plan, which is attached toRhésxy Statement as Exhibit A.

PURPOSE OF THE PROPOSAL

The Board of Directors believes that providing menstof management and key personnel with a prepyiétterest in the growth and
performance of the Company is crucial to stimulgimdividual performance while at the same timeasrding shareholder value. As a result
of stock option grants to officers and key emplayieearly 2000, less than 290,000 Common Shaneagineavailable for grants under the
Company's 1995 Incentive Compensation Plan. ThedBoelieves that adoption of the new Plan is nexgd® provide the Company with t
continued ability to attract, retain and motivaéy lpersonnel in a manner that is tied to the isteref shareholders.

TERMS OF THE PLAN

ADMINISTRATION OF THE PLAN. The Incentive Awards 8oommittee (the "Committee") of the Compensatiom@uttee of the Board
administers the Plan and has authority to makedsvwamder the Plan, to set the terms of the awtrdsterpret the Plan, to establish any rules
or regulations
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relating to the Plan that it determines to be appabe and to make any other determination thiaglieves necessary or advisable for the
proper administration of the Plan. Subject to thetations specified in the Plan, the Committee rdaijegate its authority to appropriate
personnel of the Company.

ELIGIBILITY. Officers and key employees of the Coany (including officers who are also directorstoé Company) will be eligible to
receive awards ("Incentives") under the Plan whesighated as plan participants. The Company cuyreas approximately 50 officers and
250 key employees eligible to receive Incentivedaurthe Plan. Over the past several years the Qoyripsss granted awards to all of its
officers and approximately 100 key employees ulitdgsredecessor incentive compensation plans. Tdred?so permits consultants and
advisers to receive Incentives, although neitherGbmpany nor the Committee has any current irterdf awarding Incentives to consulte
or advisers. Incentives under the Plan may be gdaintany one or a combination of the followingnis: (a) incentive stock options under
Section 422 of the Internal Revenue Code (the "Qo¢le) non-qualified stock options; (c) restrictsibck; and (d) other stock-based awards.

SHARES ISSUABLE THROUGH THE PLAN. A total of 4,0@®0 Common Shares are authorized to be issued timel@lan, representing
approximately 2.9% of the outstanding Common Sharasre are currently options to acquire approxatyad,313,000 Common Shares
outstanding under the Company's predecessor ineettimpensation plans. If the Plan is approvecdbyshareholders at the Meeting, no
additional Incentives will be granted under the @amy's predecessor incentive compensation plans.

The closing sale price of a Common Share, as quatéde New York Stock Exchange on March 17, 2086 $36-1/2.

LIMITATIONS AND ADJUSTMENTS TO SHARES ISSUABLE THROGH THE PLAN. Incentives relating to no more thad0®00
Common Shares may be granted to a single participame calendar year. No more than 500,000 Com&imares may be issued as
restricted stock or other stock-based awards.

For purposes of determining the maximum numberah@on Shares available for delivery under the Rtammon Shares that are not
delivered because the Incentive is forfeited, ckaater settled in cash and shares that are withbeddtisfy participants' applicable tax
withholding obligations will not be deemed to hdeen delivered under the Plan. Also, if the exerpisce of any stock option granted under
the Plan is satisfied by tendering Common Shamadg,tbe number of shares issued net of the shareteted will be deemed delivered for
purposes of determining the maximum number of Com®loares available for delivery under the Plan. el@v, no more than 4,000,000
shares may be delivered upon exercise of stockmpintended to qualify as incentive stock optionder Section 422 of the Code, and st
withheld to cover taxes or shares delivered in paynof the exercise price will not be credited agathe 4,000,000 share limit applicable to
incentive stock options. In addition, if the deliyef any shares earned under an Incentive is gafdor any reason, any additional shares
attributable to dividends during the deferral penull be disregarded for purposes of countingrtteximum number of Common Shares that
may be issued.
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Proportionate adjustments will be made to all ef share limitations provided in the Plan, includifigres subject to outstanding Incentives,
in the event of any recapitalization, reclassifimat stock dividend, stock split, combination ofsbs or other change in the Common Shares,
and the terms of any incentive will be adjustethimextent appropriate to provide participants whih same relative rights before and afte
occurrence of any such event.

AMENDMENTS TO THE PLAN. The Board may amend or distinue the Plan at any time. However, the shadsisimust approve any
amendment that would materially increase the benaticruing to participants under the Plan; inaréhs number of Common Shares that
may be issued under the Plan; materially expandltsses of persons eligible to participate inRlan; or authorize the Company to reprice
outstanding options. No amendment or discontinuantiee Plan may materially impair any previoustagfed Incentive without the consent
of the recipient.

TYPES OF INCENTIVES. Each of the types of Incengitleat may be granted under the Plan is describkxavb

Stock Options. The Committee may grant non-qualiftock options or incentive stock options to pasghCommon Shares. The Committee
will determine the number and exercise price ofdptons, and the time or times that the optioreohb®e exercisable, provided that the option
exercise price may not be less than the fair mar&iete of the Common Shares on the date of grdrg.tdrm of an option will also be
determined by the Committee; provided that the tefian incentive stock option may not exceed 10s/€Ehe Committee may accelerate the
exercisability of any stock option at any time. T®@mmittee may also approve the purchase by thep@oynof an unexercised stock option
from the optionee by mutual agreement for the difiee between the exercise price and the fair rhagtee of the shares covered by the
option. Except for adjustments permitted in thenRtaprotect against dilution, without approvatioé shareholders, the exercise price of an
outstanding option may not be decreased after gnantmay an option be surrendered to the Comparpasideration for the grant of a new
option with a lower price.

The option exercise price may be paid (a) in céshin Common Shares, subject to certain limitagidje) in a combination of cash and
Common Shares; (d) through a "cashless" exercisagement with a broker approved in advance byCtmmittee; or (e) in any other
manner authorized by the Committee.

Incentive stock options will be subject to certadditional requirements necessary in order to fuat incentive stock options under
Section 422 of the Code.

Restricted Stock. Common Shares may be grantebdeb@ dmmittee to an eligible employee and made stitgaestrictions on sale, pledge
other transfer by the employee for a certain peftbe "restricted period”). A restricted periodabfleast three years is required, except that if
vesting of the shares is subject to the attainrokspecified performance goals, a restricted peoifoahe year or more is permitted. All shares
of restricted stock will be subject to such resimits as the Committee may provide in an agreemvéhtthe participant, including provisions
obligating the
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participant to forfeit or resell the shares to @@mpany in the event of termination of employmaerif specified performance goals or targets
are not met. Subject to the restrictions providethe agreement and the Plan, a participant rexgiéstricted stock shall have all of the ric
of a shareholder as to such shares.

Other Stock-Based Awards. The Plan also authotim€ommittee to grant participants awards of Com@bares and other awards that are
denominated in, payable in, valued in whole orant jpy reference to, or are otherwise based onahe of, or the appreciation in value of,
Common Shares ("other stock-based awards"). Then@tbe® has discretion to determine the participémtg@hom other stock-based awards
are to be made, the times at which such award®dre made, the size of such awards, the formyrhpat, and all other conditions of such
awards, including any restrictions, deferral pesiod performance requirements.

PERFORMANCE-BASED COMPENSATION UNDER SECTION 162(r8tock options granted in accordance with the sesfrthe Plan
will qualify as performance-based compensation ugetion 162(m) (as described and defined beloteutExecutive Compensation and
Related Information - Report of Executive Compeiesa€Committee Regarding Executive Compensationtgn@ of any restricted stock or
other stock-based awards that the Company intendsalify as performance- based compensation ubeetion 162(m) must be made
subject to the achievement of pre- establishedpmdnce goals. The pre-established performance goklbe based upon any or a
combination of the following business criteria:r@ags per share, return on assets, an economie ealded measure, shareholder return,
earnings, return on equity, return on investmesshgrovided by operating activities, or increaseevenues, cash flow or customers of the
Company, or one or more operating divisions or glidnses. For any performance period, the perforceagoals may be measured on an
absolute basis or relative to a group of peer conigsaselected by the Committee, relative to intiegoals, or relative to levels attained in
prior years.

The Committee has authority to use different tardetm time to time under the performance goalyiged in the Plan. As a result, the
regulations under Section 162(m) require that taéenml terms of the performance goals be reapprbyehe shareholders every five years.
To qualify as performance-based compensation, g@frestricted stock and other stock-based awailtibe required to satisfy the other
applicable requirements of Section 162(m).

TERMINATION OF EMPLOYMENT. If an employee participhiceases to be an employee of the Company foreason, including death,
his outstanding Incentives may be exercised ol skaire at such time or times as may be determinyetthe Committee and described in the
incentive agreement.

CHANGE OF CONTROL. In the event of a change of coimdf the Company, as defined in the Plan, alettores will become fully vested
and exercisable, all restrictions or limitationsany Incentives will generally lapse and, unlesgentise provided in the incentive agreement,
all performance criteria and other conditions iatato the payment of Incentives will generallydeemed to be achieved or waived.
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In addition to the foregoing, upon a change of mdrihe Committee will have the authority to takeaaiety of actions regarding outstanding
Incentives. Within certain time periods, the Contedtmay (i) require that all outstanding Incentik@®ain exercisable only for a limited
time, after which time all such Incentives willi@nate, (ii) require the surrender to the Compafhgome or all outstanding Incentives in
exchange for a stock or cash payment for each tiveeaqual in value to the per-share change ofrcbmalue, calculated as described in the
Plan, over the exercise or base price,

(iii) make any equitable adjustments to outstandimgntives as the Committee deems necessaryléztréie corporate change or (iv) prov
that an Incentive shall become an Incentive rejgtinthe number and class of shares of stock @raticurities or property (including cash
which the participant would have been entitledanmection with the change of control if the paparit had been a shareholder.

LOANS TO PARTICIPANTS. In order to assist a paganit in acquiring Common Shares, the Committee aodiyorize the Company to lo
cash to the participant to cover the associatettisesprice or the participant's tax liability. Tteems of the loan will be determined by the
Committee. The participant may not borrow an amaueater than the aggregate purchase price ofdéhen@n Shares to be acquired
pursuant to the Incentive plus the maximum taxlitgtthat may be incurred in connection therewith.

TRANSFERABILITY OF INCENTIVES. The Incentives awad under the Plan may not be transferred excepy @ill; (ii) by the laws of
descent and distribution; (iii) pursuant to a dotice®lations order; or (iv) in the case of stoghions only, to immediate family members or
to a partnership, limited liability company or ttdsr which the sole owners, members or benefiegadre immediate family members, if
permitted by the Committee and if so provided & $kock option agreement.

PAYMENT OF WITHHOLDING TAXES. The Company may witbld from any payments or stock issuances undePldue, or collect as a
condition of payment, any taxes required by laweovithheld. Any participant may, but is not reedito, satisfy his or her withholding tax
obligation by electing to have the Company withhdéldm the shares the participant would otherwésmive, Common Shares having a value
equal to the minimum amount required to be withh&ls election must be made prior to the date bitlwthe amount of tax to be withheld
is determined and is subject to the Committeels of disapproval.

AWARDS TO BE GRANTED

In early 2000, the Company granted stock optior&tofficers under a three-year program designetth®yCommittee's independent
consulting firm. Although its plans are not yet qaate, the Company intends to grant additionalamgtin early 2000, and to thereafter make
further awards as necessary to attract and reégip&rsonnel.
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FEDERAL INCOME TAX CONSEQUENCES OF STOCK OPTIONS

Under existing federal income tax provisions, aipgrant who is granted a stock option normallyl wibt realize any income, nor will the
Company normally receive any deduction for fedarame tax purposes, in the year the option istgcan

When a non-qualified stock option granted purst@tiie Plan is exercised, the participant will imabrdinary income measured by the
difference between the aggregate purchase priteedfommon Shares acquired and the aggregate dalketvalue of the Common Shares
acquired on the exercise date and, subject tarthimtions of Section 162(m) of the Code, the Comypwill be entitled to a deduction in the
year the option is exercised equal to the amoumnpérticipant is required to treat as ordinary mec

An employee generally will not recognize any incompen the exercise of any incentive stock optiar,tbe excess of the fair market value
of the shares at the time of exercise over theoopirice will be an item of tax preference, whicayndepending on particular factors relating
to the employee, subject the employee to the ats minimum tax imposed by Section 55 of the Cdde alternative minimum tax is
imposed in addition to the federal individual ina@iax, and it is intended to ensure that individe&bayers do not completely avoid federal
income tax by using preference items. An employidle@cognize capital gain or loss in the amountha difference between the exercise
price and the sale price on the sale or exchang®ok acquired pursuant to the exercise of amitee stock option, provided the employee
does not dispose of such stock within two yeamnftiee date of grant and one year from the dateefcése of the incentive stock option (the
"holding periods"). An employee disposing of subares before the expiration of an applicable hagjgiariod will recognize ordinary incon
generally equal to the difference between the agtiice and the fair market value of the stockimndate of exercise. The remaining gain, if
any, will be capital gain. The Company will notdtitled to a federal income tax deduction in canio@ with the exercise of an incentive
stock option, except where the employee disposésofommon Shares received upon exercise beferexjiration of an applicable holding
period.

If the exercise price of a non-qualified optiorp&d by the surrender of previously owned shahespasis and the holding period of the
previously owned shares carries over to the sam#auof shares received in exchange for the prelyauwned shares. The compensation
income recognized on exercise of these optiondde@to the basis of the shares received. If thecesed option is an incentive stock option
and the shares surrendered were acquired throegixtrcise of an incentive stock option and havdaen held for the applicable holding
period, the optionee will recognize income on sexthange, and the basis of the shares receivetevéfjual to the fair market value of the
shares surrendered. If the applicable holding pdnes been met on the date of exercise, therdwviio income recognition and the basis and
the holding period of the previously owned sharékoarry over to the same number of shares reckineexchange, and the remaining shares
will begin a new holding period and have a zerddas
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If, upon a change in control of the Company, thereisability or vesting of an Incentive is acceleta any excess on the date of the change ir
control of the fair market value of the sharesastrissued under accelerated Incentives over ttolg@se price of such shares, if any, may be
characterized as "parachute payments" (within teammg of Section 280G of the Code) if the sumuchsamounts and any other such
contingent payments received by the employee escaedmount equal to three times the "base amfumsich employee. The base amount
generally is the average of the annual compensafisnch employee for the five years preceding sin@nge in ownership or control. An
"excess parachute payment”, with respect to anyi@rmae, is the excess of the parachute paymentsctogerson, in the aggregate, over and
above such person's base amount. If the amourdiveelcby an employee upon a change in control leeeacterized as parachute payments,
such employee will be subject to a 20% excise tathe excess parachute payment and the Companpendlenied any deduction with

respect to such excess parachute payment.

This summary of federal income tax consequenceswofqualified and incentive stock options doesmwport to be complete. Reference
should be made to the applicable provisions ofdbde. There also may be state and local incomedagequences applicable to transactions
involving options.

VOTE REQUIRED

Approval of the Plan requires the affirmative vofehe holders of at least a majority of the shafegoting power present or represented by
proxy at the Meeting.

THE BOARD UNANIMOUSLY RECOMMENDS THAT THE SHAREHOLD ERS VOTE FOR THE
PROPOSAL TO APPROVE THE 2000 INCENTIVE COMPENSATION PLAN.
VOTING SHARE OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The following table sets forth information regamgliownership of the Company's Common Shares byaéh @erson known to the Compan
be the beneficial owner of more than 5% of the tamding Common Shares and (ii) all of the Compadiyectors and executive officers as a
group. The table also sets forth similar informatior two of the executive officers listed in therSmary Compensation Table set forth
elsewhere herein; similar information for each o#aeecutive officer listed in such table is inclddeder 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.
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AMOUNT AND

NATURE OF
BENEFICIAL PERCENT OF PERCE NT
OWNERSHIP OF OUTSTANDING OF VOTI NG
BENEFICIAL OWNER C OMMON SHARES(1) COMMON SHARES(1) POWE R(2)
Principal Shareholders:
Regions Bank, as Trustee 8,897,592(3) 6.3% 28. 5%
(the "Trustee") of the Stock Bonus
Plan and ESOP (the "Benefit Plans")
P. O. Box 7232
Monroe, Louisiana 71211
FMR Corp. 7,017,740(4) 5.0% 2. 9%
82 Devonshire Street
Boston, Massachusetts 02109
Management:
R. Stewart Ewing 281,418(5) * *
David D. Cole 173,964(6) * *
All directors and executive 3,259,214(7) 2.3% 2. 7%

officers as a group (17 persons)

* Represents less than 1%.

(1) Determined in accordance with Rule 13d-3 of $IE&C based upon information furnished by the per$sted. In addition to Common
Shares, the Company has outstanding Preferred Stieatevote together with the Common Shares asghestlass on all matters. A brokerage
company owns of record more than 5% of the PredeBfeares; however, the percentage of total votavgep held by such company is
immaterial. For additional information regarding tRreferred Shares, see page 1 of this proxy statem

(2) Based on the Company's records and, with reésped! shares held of record by the Trustee, haseinformation the Trustee periodically
provides to the Company to establish that cerththese shares entitle the Trustee to cast ters\pmeshare.

(3) Substantially all of the voting power attribbkato these shares is directed by the participafnise Benefit Plans, each of whom is
deemed, subject to certain limited exceptionsetalér such instructions as a "named fiduciary" usdeh plans, which requires the
participants to direct their votes in a manner thay believe to be prudent and in the best interafsthe participants of each respective plan.

(4) Based on share information as of February @@0Zontained in a Schedule 13G Report that FMPp Qs filed with the SEC. Based on
such information, FMR Corp. has no voting powehwispect to 6,867,000 of the shares shown.

(5) Includes 14,668 shares of Restricted Stock,2BPOption Shares that Mr. Ewing has the rigtadquire within 60 days of the Record
Date, 38,187 Plan Shares allocated to his accauot Becember 31, 1999 under the Benefit Plansaaraf the Record Date under the 401(k)
Plan.

(6) Includes 12,320 shares of Restricted Stock,2080ption Shares that Mr. Cole has the rightctquae within 60 days of the Record D¢
23,827 Plan Shares allocated to his account agoémber 31, 1999 under the Benefit Plans and tied®ecord Date under the 401(k) Plan,
and 4,657 Plan Shares allocated to the accouns efife as of December 31, 1999 under the Benddit$and as of the Record Date under
the 401(k) Plan, as to which he disclaims bendfmiaership.

(7) Includes (i) 141,730 shares of Restricted St¢igk2,175,415 Option Shares that such persons ttze right to acquire within 60 days of
the Record Date, (iii) 245,533 Plan Shares allattdgheir respective accounts as of December 349 iinder the Benefit Plans and as of the
Record Date under the 401(k) Plan, (iv) 18,824 ehaeld of record by the spouses of certain dire@nd executive officers, as to which
beneficial ownership is disclaimed, and (v) 4,484res held as custodian for the benefit of thaedohil of the directors and executive officers.
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EXECUTIVE COMPENSATION AND RELATED INFORMATION

The following table sets forth certain informatimgarding the compensation of (i) the Company'sfdaxecutive Officer and (ii) each of the
Company's four most highly compensated executifiess§ other than the Chief Executive Officer (ealively, the "named officers").
Following this table is additional information redang option exercises and grants of long-termmtive awards during 1999. For additional
information, see "- Report of Compensation Comnaifegarding Executive Compensation.”

SUMMARY COMPENSATION TABLE

Long-Term
Compensation Awards

L ong-
No. of T erm
Annua | Compensation Restricted Securities Inc entive
Name and Current ~ —=eee- e Stock  Underlying P lan All Other
Principal Position Year Sal ary Bonus(l) Awards(2) Options Pay outs(3) Compensation(4)
Clarke M. Williams 1999 $ 697, 856 $ 385,866 $ 275,007 0 3 0$ 153,351
Chairman of the Board 1998 618, 141 438,756 289,535 0 0 130,635
1997 535, 854 1,011,430 151,563 197,983 59,220 98,619
Glen F. Post, Il 1999 663, 515 366,879 268,913 0 0 134,330
Vice Chairman of the 1998 575, 437 408,445 277,098 0 0 113,094
Board, President and 1997 479, 397 904,865 140,776 197,983 43,875 81,273
Chief Executive Officer
Harvey P. Perry 1999 306, 054 140,840 79,488 0 0 62,962
Executive Vice President, 1998 279, 079 132,507 83,800 0 0 45,197
Chief Administrative 1997 254, 600 462,888 45,219 59,616 32,906 48,677
Officer, General Counsel
and Secretary
R. Stewart Ewing 1999 305, 721 136,406 79,454 0 0 61,983
Executive Vice President 1998 278, 763 131,381 83,737 0 0 43,003
and Chief Financial 1997 254, 298 455,753 45,161 59,616 32,704 47,801
Officer
David D. Cole 1999 294, 184 129,493 78,173 0 0 60,119
Senior Vice President - 1998 264, 934 138,561 81,175 0 0 43,303
Operations Support 1997 233, 336 439,649 42,699 59,616 20,264 43,956

(1) The "Bonus" column reflects, for each year déadiéd, the cash portion of annual incentive bongsmsted pursuant to the Company's
annual incentive programs and, for 1997 only, sdexish bonuses for extraordinary services dur@8y Yelating principally to the
disposition of the Company's competitive accessiges and its December 1997 acquisition of Padiitecom, Inc. These special cash
bonuses were payable in the following amounts:\Mitliams, $761,666; Mr. Post, $681,415; Mr. Pe$$61,885; Mr. Ewing, $361,963; and
Mr. Cole $336,309. For additional information ombses, see footnote (2) below.
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(2) The "Restricted Stock Awards" column refletis value (determined as of the award date) of:

o the portion of the officers' annual incentive bses awarded for performance in 1997, 1998 and itB®@ form of restricted stock that
vests generally upon the passage of time; and

o the portion of the officers' long-term incentm@mpensation awarded in early 1997, 1998 and 19¥%eiform of additional shares of
restricted stock that vest upon the passage of (twitectively, the "Time-Vested Restricted Shayes"

In addition, as part of the long-term incentive @amsation granted to the Company's officers in 12998, and 1999, each officer named
above received performance-based restricted sftheebPerformanc®ased Restricted Shares") that will vest basedempéerformance of tt
Company's stock in relation to that of certain #jpst peer group companies, all as described futteéow under the table entitled "Long-
Term Incentive Awards in Last Fiscal Year." Thertheelow sets forth additional information as ofd@mber 31, 1999 regarding the named
officers' aggregate holdings of all Time-VestedtReted Shares and Performance-Based Restrictecd$Shad the aggregate value thereof,
determined as if all such restricted shares wdhg ¥ested. (This chart reflects neither Time- \GesRestricted Shares granted in February
2000 as incentive bonuses for the Company's 1986rpgance nor unearned performance shares witlece$p which shares of Common

Shares have not been issued.)

Performance- Aggregate
Time-Vested Based Value at
Restricted Restricted December 31,
Name Shares Shares Tot al 1999
Mr. Williams 35,674 10,899 46, 573 $2,206,396
Mr. Post 31,832 10,899 42, 731 2,024,381
Mr. Perry 13,502 3,282 16, 784 795,142
Mr. Ewing 13,490 3,282 16, 772 794,574
Mr. Cole 9,623 3,282 12, 905 611,374

Dividends are paid currently with respect to alires described above For additional informatiomraigg the foregoing, see "- Report of
Compensation Committee Regarding Executive Compiemsa

(3) The 1997 figures reflect the value of Commorrgh issued as a result of performance units agande993 being earned during 1997
based on the post-1993 appreciation in the maeewof the Common Shares.

(4) Comprised of the Company's (i) matching contiifns to the 401(k) Plan, as supplemented by nraatontributions under the
Company's Supplemental Dollars & Sense Plan, (@rgum payments under a medical reimbursementthirare attributable to benefits in
excess of those provided generally for other eng#sy (iii) premium payments for life insurance piels providing death benefits to the
executive officers' beneficiaries (and no otherdfigo such officers), (iv) contributions pursudatthe Stock Bonus Plan and ESOP value
of December 31, 1999 (as supplemented by contabsitinder the Company's Supplemental Defined Guarioin Plan), and (v) payment in
1999 of cash allowances in lieu of perquisitesreffien prior years, in each case for and on beifdtie named officers as follows:

Cash
Medical Life Stock Bonus Plan Al lowance
401(k) Plan Plan Insurance and ESOP i n Lieu
Name Year  Contributions Premiums  Premiums Contributions  of P erquisites
Mr. Williams 1999 $0 $1,500 $58,124 $78,470 $1 5,257
1998 0 1,476 48,761 80,398 0
1997 0 1,454 39,439 57,726 0
Mr. Post 1999 40,904 1,500 2,062 74,607 1 5,257
1998 35,160 1,476 1,614 74,844 0
1997 26,953 1,454 1,222 51,644 0
Mr. Perry 1999 16,149 1,500 1,668 31,249 1 2,396
1998 12,315 1,476 1,350 30,056 0
1997 21,062 1,454 1,069 25,092 0
Mr. Ewing 1999 16,099 1,500 1,051 30,937 1 2,396
1998 10,749 1,476 820 29,958 0
1997 21,035 1,454 678 24,634 0
Mr. Cole 1999 15,871 1,500 697 29,655 1 2,396
1998 11,942 1,476 526 29,359 0
1997 18,391 1,454 413 23,698 0
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AGGREGATED OPTION EXERCISES IN LAST FISCAL YEAR AND FISCAL YEAR-END OPTION

VALUES

No. of Number of Securities Value of U nexercised

Shares Underlying Unexercised in-the-Money Options at

Acquired Options at December 31, 1999 December 31, 1999

on Value e e e
Name Exercise Realized Exercisable Unexercisable Exercisable Unexercisable

Clarke M. Williams 359,300 $15,084,382 733,299 0 $23,107,514 $0
Glen F. Post, IlI 100,000 5,065,220 704,942 0 22,483,692 0
Harvey P. Perry 180,205 7,132,710 151,858 0 4,871,996 0
R. Stewart Ewing 42,130 1,348,470 219,983 0 6,842,512 0
David D. Cole 0 0 126,208 0 4,019,111 0

LONG-TERM INCENTIVE AWARDS IN LAST FISCAL YEAR

Performance or

Number of Other Period Until

Performance-Based Number of Maturation or

Name Restricted Shares(1) Pe rformance Shares(1) Payout
Clarke M. Williams 3,633 3,636 December 31, 2003
Glen F. Post, Il 3,633 3,636 December 31, 2003
Harvey P. Perry 1,094 1,095 December 31, 2003
R. Stewart Ewing 1,094 1,095 December 31, 2003
David D. Cole 1,094 1,095 December 31, 2003

(1) In early 1999, the Company granted performarased restricted shares and performance sharésc{oally, "Performance-Based
Incentive Shares"), which constituted a portiothaf long-term incentive compensation award gratdexhch of the Company's officers. The
performance-based restricted shares will vesttlaagerformance shares will be earned, as of Feb2004 based on the Company's total
shareholder return for the five-year period endimgember 31, 2003 in relation to the total shamddroleturn of the group of peer companies
selected by the Company for purposes of compatingarket performance against other companiesgasregl by the federal proxy rules (the
"peer companies”). Under the terms of the Perfonaaé®ased Incentive Shares, the number of suchshaewill vest or be earned at the
end of the five-year period will depend on how @@mpany's shareholder return compares to the avsteayeholder return of those
companies comprising the top, middle and lowest@rthe peer companies to be included in the Coylp2004 proxy statement. If the
Company's shareholder return is less than the geestaareholder return of the lower third of therpaepanies, no Performance-Based
Incentive Shares will vest or be earned. If the @any's shareholder return equals or exceeds thhagasehareholder return of the lower third
of the peer companies, then up to 100% of the pedace-based restricted shares will vest depenging how favorably the Company's
shareholder return compares to the average shdegtrelturn of the middle third of the peer compsanie addition, if the Company's
shareholder return exceeds the average sharehetden of the middle third of the peer companibentup to 100% of the performance sh
will be earned depending upon how favorably the Gany's shareholder return compares to the avehagelwlder return of the top third of
the peer companies. If an officer's employmentiminated before December 31, 2003 due to deathbility or retirement, such officer will
receive the pro rata portion of his PerformanceeBdacentive Shares based upon the number ofdallsjthat have elapsed and the
Company's shareholder return in comparison to #s pompanies.
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REPORT OF COMPENSATION COMMITTEE REGARDING EXECUTIV E COMPENSATION

GENERAL. The Board's Compensation Committee, eithrectly or through its Incentive Awards Subcontegt monitors and establishes
compensation levels of the Company's executiveaf§iand directors, administers the Company's thveecompensation programs, and
performs other related tasks. The Committee is az@g entirely of Board members who are not empkpééhe Company and the
Subcommittee is composed entirely of Committee me¥mitvho qualify as "outside directors” under Secii62(m) of the Internal Revenue
Code of 1986 and as "non-employee directors" uRdde 16b-3 promulgated under the Securities Exchaygy of 1934.

Compensation Objectives. During 1999, the Commaétgglied the following compensation objectivesamcection with its deliberations:

0 compensating the Company's executive officers salaries commensurate with the median salariesofarly-situated executives at
comparable companies

o providing a substantial portion of the executieesnpensation in the form of incentive compensaliased upon
(i) the Company's annual, intermediate and longn teerformance and (ii) the individual, departméntadivisional achievements of the
executives

0 encouraging team orientation
o providing sufficient benefit levels for executivand their families in the event of disabilityndss or retirement.

In addition, to the extent that it is practicabfela@onsistent with the Company's executive compemsabjectives, the Committee intends to
comply with Section 162(m) of the Internal Revei@gxle of 1986 and any regulations promulgated tmeleu(collectively, "Section 162
(m)™" in order to preserve the deductibility of fsgmance-based compensation in excess of $1 mitlertaxable year to each of the named
officers. If compliance with Section 162(m) confliavith the Committee's compensation objectiveis apntrary to the best interests of the
shareholders, the Committee reserves the rightitsug its objectives, regardless of the attendanimplications.

Overview of 1999 Compensation. As described furbieow, during 1999 the Company's executive comgt@rswas comprised of:
o salary

0 a cash and stock incentive bonus

o grants of long-term incentive compensation inftren of restricted stock and performance shares an
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o other benefits typically provided to executivésamparable companies, all as described furthiembe
For each such component of compensation, the Coytyopammpensation levels were compared with thos®wiparable companies.

During 1999, the Committee retained an independemnsulting firm to review the Company's officer qmnsation programs. In connection
with this review, the consulting firm compared thempany's officer compensation practices to that iwhtional group of several hundred
companies. This group included a number of telecamoations companies (including several of the peenpanies referred to in the
Company's stock performance graph appearing elsewlseein), but also included other companies (ehnob financial service companies)
that have revenue levels similar to the Company's.

SALARY. The salary of the Chief Executive Officarcaeach other executive officer is based primanmiythe officer's level of responsibility
and comparisons to prevailing salary levels forilsinofficers at comparable companies. During 1988,Committee's independent consul
firm surveyed the compensation practices of the @ and comparable companies, and concludedhhatdaries of each of the
Company's named officers should be raised apprdeignd.5%. The Committee believes these raises wamsistent with its objectives of (i)
ensuring that the executive officers receive sasatbmparable to those of similarly-situated exeesatand (ii) applying a team orientation to
executive compensation.

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

ANNUAL INCENTIVE BONUS PROGRAMS. The Company maita (i) a shareholder-approved short-term incergincgram for its
Chairman and its Chief Executive Officer and (i)annual incentive bonus program for the Compaotyisr officers and managers. In
connection with both of these bonus programs, thmg@znsation Committee annually establishes tamygbpnance levels and the amount of
bonus payable if these targets are met, which &jlgics defined in terms of a percentage of eadic@fs salary. For 1999, the Committee
recommended target bonuses ranging from 40% to&38ach executive officer's salary if the targe&savmet, with up to double these
amounts if the targets were substantially exceeaheldno bonuses if certain minimum target perforradagels were not attained. The boni
payable to the Chairman and the President are lsadely upon the Company's overall financial perfance measured in terms of return on
equity and, to a lesser extent, revenue growth.bbmeises payable to each other executive offieebased partially upon the Company's
overall financial performance and partially upoa #itainment of pre-approved individual, departrakot divisional goals.

As a result of the Company exceeding both of i891fnancial targets, each of the Chairman andhief Executive Officer received a bol
equal to approximately 73% of his 1999 salary.
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Based upon the Company's financial performancdlamdttainment of individual performance objectjvesch other named officer received a
bonus between approximately 55% and 62% of his 38®®y. The Incentive Awards Subcommittee elettquhy the 1999 incentive bonu
principally in cash, with the remainder being paidhe form of time-vested restricted stock thaymat be transferred by the officer for three
years and which, subject to certain exceptiong,heilforfeited if the officer leaves the Companjopto the end of the thr-year period.

STOCK INCENTIVE PROGRAMS. The Company's currentintive compensation programs authorize the Comgiensaommittee or the
Incentive Awards Subcommittee to grant stock oggtiand various other stock-based incentives to keygmnel. The Committee and
Subcommittee's philosophy with respect to stockiize awards is to strengthen the relationshigvéenh compensation and growth in the
market price of the Common Shares and thereby #tigrexecutive officers' financial interests witlose of the Company's shareholders.

Incentives granted under these programs becomeigsable based upon criteria established by the @osgtion Committee or Incentive
Awards Subcommittee. The Subcommittee generallgrdenes the size of option grants based on theiestls responsibilities and duties,
and on information furnished by the Subcommitteelssultants regarding stock option practices anoamgparable companies. The
Subcommittee also considers stock option granterbgdhe Company in the past for overlapping pemtorce periods.

1999 Grants. During 1999, the Subcommittee awaral¢iote Company's officers the final annual instalfinof equity incentives pursuant to a
three-year program designed in early 1997. Thesedsrconsisted of (i) timeested restricted stock which will vest on thehfifinniversary ¢
the grant date if the officer remains employedhs €ompany on such date, subject to earlier vestony death, disability, retirement or a
change in control of the Company, and (ii) perfoncexbased restricted stock and performance shdries will vest or be earned based on
the performance of the Common Shares in relatidhabof the Company's peer group companies, agidled above under the table entitled
"Long-Term Incentive Awards in Last Fiscal Yean"1997, the Subcommittee determined the size df ehthe three annual installments
based on information furnished by the Committesdependent consulting firm relating to the longrténcentive compensation practices
among other comparable companies. Based on thaltogsirm's recommendations, the Subcommitteengga awards to each executive
officer having a value, determined under the Bl&ckioles valuation methodology and expressed ascargage of annual salary,
commensurate with long-term incentive awards topanable executives at other comparable companizseM options were granted to
executive officers during 1999.

OTHER BENEFITS. The Company maintains certain brbased employee benefit plans in which the exeeufficers are generally
permitted to participate on terms substantiallyilsinto those relating to all other participantshigct to certain legal limitations on the
amounts that may be contributed or the benefitsrttay be payable thereunder. The Board has deteditinhave the Company's matching
contribution under the 401(k) Plan invested in CamrBhares so as to further align employees' ane@lisblgers' financial interests. The
Company also maintains the Stock Bonus Plan and 8@ich serve to further align employees' andedtn@ders' interests.
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Additionally, the Company makes available to itBoafrs a supplemental life insurance plan, supplgaidenefits under its medical
reimbursement plan, various defined benefit retemtplans (which are described below under "- RenBlans"), various nonqualified
supplemental benefit plans, and a disability satamntinuation plan.

COMPENSATION OF CHIEF EXECUTIVE OFFICER. The crirstandards and methodology used by the ComnatideSubcommittee

in reviewing and establishing the Chief Executiviicer's salary, bonus and other compensationteresame as those used with respect to all
other executive officers, as described above. 8sutised above under "- Salary," based on its revielata compiled by the Committee's
independent consulting firm and other informatittre Committee raised the annual salary of the Gwefcutive Officer by 3.5% during 19!

to $672,800. Application of the Committee's compgios criteria also resulted in the Chief Executdéicer receiving for 1999 a bonus
valued at approximately 73% of his base salaryisting of $366,879 and 3,391 shares of time-veststticted stock under the Company's
Chairman/Chief Executive Officer short-term inceatprogram. In addition, during 1999 the Chief Bxtae Officer was also granted 3,636
shares of time-vested restricted stock, 3,633 shafrperformance-based restricted stock and 3,88@mnance shares, all of which are
described further herein.

Ernest Butler, Jr.  James B. Gardner F. Earl Hogan

COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTI CIPATION

As indicated above, the members of the Compens@ionmittee include Ernest Butler, Jr., who, unébFuary 1998, was an Executive Vice
President and Director of Stephens Inc., whichgrasided investment banking services to the Comgeorg time to time. The
Compensation Committee maintains an Incentive Aev&abcommittee, composed solely of James B. GardeF. Earl Hogan, for
purposes of, among other things, granting stocledascentive awards and other types of performdmased compensation.

PENSION PLANS

Supplemental Executive Retirement Plan. The Compaaintains a Supplemental Executive Retirement Rle"Supplemental Pension
Plan") pursuant to which certain officers who hawepleted at least five years of service are gdigeatitled to receive a monthly payment
upon attaining early or normal retirement age unkemplan. The following table reflects the anmedirement benefits that a participant with
the indicated years of service and compensaticel lmay expect to receive under the SupplementaiBerPlan assuming retirement at age
65. Early retirement may be taken at age 55 bypamiicipant with ten or more years of service, wgduced benefits.
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Years of Service

Compensation 15 20 25
$ 400,000 $140,000 $160,000 $180,0 00
500,000 175,000 200,000 225,0 00
600,000 210,000 240,000 270,0 00
700,000 245,000 280,000 315,0 00
800,000 280,000 320,000 360,0 00
900,000 315,000 360,000 405,0 00
1,000,000 350,000 400,000 450,0 00
1,100,000 385,000 440,000 495,0 00
1,200,000 420,000 480,000 540,0 00

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 relatindtte receipt of Social Security benefits as desdriirow. The actual amount of an officer's
monthly payment under the Supplemental PensioniBlagqual to (i) 3% of the officer's "average mdytompensation” (defined below)
times the officer's years of service during histften years with the Company plus (ii) 1% of tffecer's "average monthly compensation”
times his years of service after his first ten gasith the Company (up to a maximum of 15 additigrears), minus

(iii) 4% of his estimated monthly Social Securignefits times his years of service with the Compamyto a maximum of 25 years).
Payments to retired officers under this formulainoeeased by 3% per year to reflect cost of liimgeases. "Average monthly
compensation" means the officer's average monthypensation during the 3@enth period within his last ten years of employiriarwhich

he received his highest compensation. Participeaided to the plan after January 1, 2000 receiuditaely for service while a plan
participant.

Under the Supplemental Pension Plan, the numbenedited years of service at December 31, 199%was25 years for Mr. Williams, 23
years for Mr. Post, 15 years for Mr. Perry, 17 gdar Mr. Ewing and 17 years for Mr. Cole. The cangation upon which benefits are ba
under such plan is the aggregate amount reporteghfth respective officer under the columns inShenmary Compensation Table appea
above that are entitled "Salary," "Bonus" and "Ret&td Stock Awards" (other than compensation idetliunder the "Bonus" column relating
to the Company's special bonuses or included uhéelRestricted Stock Awards" column relating te fime-Vested Restricted Shares
awarded as a component of long-term incentive coisgtéon).

Predecessor Supplemental Retirement Plan. Mr. aifili has the option of receiving retirement benefiger either the normal benefit
formula for the Supplemental Pension Plan or uadegparate benefit formula (the "Alternative Foriuthat existed under a predecessor
supplemental retirement plan in which he held gfath@red rights when the Supplemental Pension Réanadopted. Under this Alternative
Formula, Mr. Williams would be entitled upon retitent to receive an annual benefit equal to 65%highest annual salary during the last

five years of employment. This benefit is reducgdiphis Social Security benefit, determined ashaf date of retirement, and (ii) the value
his Stock Bonus Plan and related PAYSOP accoumgected to
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a monthly annuity. The salary upon which benefitstzased is the amount reported under the "Satatyimn in the Summary Compensation
Table appearing above. Currently, the benefitsWitliams would receive upon retirement under théeAlative Formula are less than those
benefits he would receive under the normal befafihula of the Supplemental Pension Plan.

BroadBased Pension Plan. The Company also maintainaldigd defined benefit plan (the "Qualified Plamrsuant to which all Compau
employees (including officers) who have completeldast five years of service are generally emtitereceive payments upon attaining e
or normal retirement age under the plan. The Comfunther maintains a companion non- qualified dedi benefit plan (the "Non-Qualified
Plan") designed to pay supplemental retirementfiisrie officers in amounts equal to the benefitsttsuch officers would otherwise forego
under the Qualified Plan due to federal limitatiemsthe amount of benefits payable to highly conspéed participants of qualified plans.

The following table reflects the total annual reirent benefits that a participant with the indidatears of service and annual compensation
level may expect to receive under the Qualified pd-Qualified Plans (collectively, the "Bro&hsed Pension Plan") assuming retireme
age 65. Upon attaining age 55, participants witle@dt five years of service may elect to receddriced early retirement benefits.

Years of Servic e
Compensation 5 10 15 2 0 25 30
$ 400,000 $20,000 $ 40,000 $60,000 $80 ,000 $100,000 $120,000
500,000 25,000 50,000 75,000 100 ,000 125,000 150,000
600,000 30,000 60,000 90,000 120 ,000 150,000 180,000
700,000 35,000 70,000 105,000 140 ,000 175,000 210,000
800,000 40,000 80,000 120,000 160 ,000 200,000 240,000
900,000 45,000 90,000 135,000 180 ,000 225,000 270,000
1,000,000 50,000 100,000 150,000 200 ,000 250,000 300,000
1,100,000 55,000 110,000 165,000 220 ,000 275,000 330,000
1,200,000 60,000 120,000 180,000 240 ,000 300,000 360,000

The above table reflects the total annual benpéit@ble under the Broad-Based Pension Plan assuandaigbenefits will be paid in the form
of a monthly lifetime annuity and before reductisakting to the receipt of Social Security bersedis described below. The actual amount of
a participant's total monthly payment is equalisorfumber of years of service (up to a maximum®¥8&ars) multiplied by the difference
between 1.0% of his average monthly compensatioingithe 60-month period within his last ten yeaff@mployment in which he received
his highest compensation and 0.5% of his estimaitaothly Social Security benefits.

Under the Broad-Based Pension Plan, each exeaifficer began to receive credit for years of seevao January 1, 1999. The compensation
upon which benefits are based under such plareiagaregate amount reported for each respectiieeptinder the columns in the Summary
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Compensation Table appearing above that are ehtialary,” "Bonus" and "Restricted Stock Awardsthér than compensation included
under the "Bonus" column relating to the Compaagtscial bonuses or included under the "RestrictedkSAwards" column relating to the
Time- Vested Restricted Shares awarded as a compohkng-term incentive compensation).

EMPLOYMENT CONTRACT WITH CHAIRMAN AND CHANGE-IN-CON TROL ARRANGEMENTS

The Company has an employment agreement with GlaWilliams providing for, among other things, ammum annual salary of
$436,800, participation in all of the Company's &ype benefit plans and use of the Company's dirdrae agreement's initial three-year
term has lapsed but the agreement remains in dftantyear to year, subject to the right of Mr. \idins or the Company to terminate the
agreement. If Mr. Williams is terminated withouusa or resigns under certain specified circumstriceluding following any change in
control of the Company, he will be entitled to rieeecertain severance benefits, including (i) apusnm cash payment equal to three times
the sum of his annual salary and bonus, (ii) arh additional cash payments as may be necessaotpensate him for any federal excise
taxes imposed upon contingent change in contrangays, (iii) continued participation in the Companyelfare benefit plans for three years
and (iv) continued use of the Company's aircrafofee year on terms comparable to those previansdyfect.

The Company also has agreements with each of ésuéixve officers (other than Mr. Williams) whichtéle any such officer who is
terminated without cause or resigns under cerfacified circumstances within three years of amgnde in control of the Company to (i)
receive a lump sum cash severance payment eqtiakmtimes the sum of such officer's annual salad/bonus, (i) receive any such
additional cash payments as may be necessary tpaswate him for any federal excise taxes imposed aopntingent change in control
payments, and (iii) continue to receive certainfarel benefits for three years.

Under the above-referenced agreements, a "changmtrol" of the Company would be deemed to ocqaomu(i) any person (as defined in
the Securities Exchange Act of 1934) becoming @eeficial owner of 30% or more of the outstandiraphon Shares or 30% or more of
combined voting power of the Company's voting séiest, (i) a majority of the Company's directorsity replaced, (iii) consummation of
certain mergers, substantial asset sales or similsiness combinations, or (iv) approval by theethalders of a liquidation or dissolution of
the Company.

In the event of a change in control of the Compaimy,Company's benefit plans provide, among otfiags, that all restrictions on
outstanding time-vested and performance-basedatestistock will lapse, all outstanding stock opsawill become fully exercisable, all
performance shares will be earned, phantom stoitk aredited under the Company's supplemental ddfaontribution plan will be convert
into cash and held in trust, and postirement health and life insurance benefits wekt with respect to certain current and formerlegges.
In addition, participants in the Supplemental Pem$&tlan who are terminated without cause or resigter certain specified
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circumstances within three years of the chang®inrol will receive a cash payment equal to thespné value of their plan benefits (after
providing age and service credits of up to thremrgk determined in accordance with actuarial apsioms specified in the plan.

PERFORMANCE GRAPH

The graph below compares the cumulative total $twdder return on the Common Shares for the lastyars with the cumulative total
return of the S&P 500 Index, the S&P 500 Telephiowlex (the "S&P Telecom Index™) and the peer grolipompanies against which the
Company compared its performance in its last s¢ypeoxy statements (the "Predecessor Peer Groumpé&ach case assuming (i) the
investment of $100 on January 1, 1995 at closiigepron December 31, 1994 and (i) reinvestmenivdoéiends.

[INSERT GRAPH HERE]

DECEMBER 31,

1994 1995 1996 1997 1998 1999
CenturyTel $100.00 $108.82 $107.00 $174.44 $356. 57 $376.99
S&P 500 Index $100.00 $137.50 $169.47 $226.03 $290. 22 $349.08
S&P Telecom Index (1) $100.00 $143.45 $143.50 $198.99 $291. 18 $306.65
Predecessor Peer Group (2) $100.00 $137.92 $148.13 $179.52 $239. 74 $294.43

(1) Consists of ALLTEL Corporation, Bell Atlanticd@poration, BellSouth Corporation, GTE CorporatiSBBC Communications Inc., US
West, Inc. and the Company, and is publicly avédlab

(2) Consists of ALLTEL Corporation, Cincinnati Belihc., Citizens Utilities Company, COMSAT Corpadoat, GTE Corporation, Telephone
& Data Systems, Inc., and the Company. The cunwadtital stockholder return of the Predecessor Beeup also reflects the performance
of The Southern New England Telephone Company girdlie date of its acquisition in 1998 and the greneince of Aliant Communicatior
Inc. and Frontier Corporation through the respectiates of their acquisitions in 1999. In futurange the Company intends to measure its
performance against the S&P Telecom Index, indiethe Predecessor Peer Group. The Company belikge3&P Telecom Index is
comprised of companies whose businesses and itedggarvice offerings better match those of the @amy.
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CERTAIN TRANSACTIONS

The Company paid approximately $1,233,000 to Thie8baw Firm for legal services rendered to the Gany in 1999. William R. Boles,
Jr., a director of the Company since 1992, is Bezgiand a director and practicing attorney witthsfirm, which has provided legal services
to the Company since 1968.

The Company paid approximately $51,000 to Phelpsb@ar L.L.P. for legal services rendered to the gany in 1999. Virginia Boulet, a
director of the Company since 1995, is a partneuich firm.

During 1999, the Company paid approximately $716 @0a real estate firm owned by the brother ofidgiP. Perry, the Company's
Executive Vice President, Chief Administrative @&, General Counsel and Secretary. In exchangaufdr payments (a substantial portion
of which were used to compensate subcontractoryemdors and to recoup other out-of-pocket costsh firm provided a variety of
services with respect to several of the Comparffisecsites and 82 of its wireless tower sitesamesal states, including locating and
analyzing properties suitable for acquisition aseleiss tower sites, negotiating purchase termsti@éhand owners, and subleasing wireless
tower space.

During 1999, the Company purchased approximatel@®00 of electrical contracting services fromrenfowned by the wife and son of
Johnny Hebert, a director of the Company.

During 1999, the Company purchased approximatelyGil® of maintenance services and other relatetiamisupport services from Legacy
Aviation, Inc., which has provided services to @@mpany since 1987. In 1995, Clarke M. William®& @ompany's Chairman of the Board,
purchased Legacy Aviation, Inc. from unaffiliateaies.

During 1999, the Company paid in the ordinary cewfkbusiness approximately $64,000 for automopdemputers and certain services
from companies owned and operated by Calvin Czesarml his family. Mr. Czeschin is a director of @empany.

During 1999, the Company purchased cleaning andngiskeeping services from Richard O. Lee in exchdogapproximately $77,000, a
substantial portion of which Mr. Lee used to congaga his assistants. Mr. Lee is the brother-indé@len F. Post, 11, the Company's Vice
Chairman, President and Chief Executive Officer.

During 1999, the Company paid Steve Daigle appratety $101,000 in salary and bonus for serving iae Yresident - Product
Management. Mr. Daigle is the son-in-law of JimR&ppond, a director of the Company, and has beemaioyee of the Company for five
years.

In 2000, the Company expects to pay Martha Ammamcagimately $67,000 in salary and bonus (assunfiagpgerformance targets are
attained) for serving as Director of Field Humars&&ces. Ms. Amman is the sister of Harvey P. PéneyCompany's Executive Vice
President, Chief Administrative Officer, GeneraluBsel and Secretary, and has been an employee Gimpany for two years.
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In 2000, the Company expects to pay Rhonda Woaalgpdoximately $66,000 in salary and bonus (assuthiagperformance targets are
attained) for serving as Director of Customer Ssr\ienters. Ms. Woodard is the sister-in-law ofiD&ole, an executive officer of the
Company, and has been an employee of the Compameygfat years.

For further information, see "Compensation Comraittgerlocks and Insider Participation."
SECTION 16(A) BENEFICIAL OWNERSHIP REPORTING COMRNCE

The Securities Exchange Act of 1934 requires the@amy's executive officers and directors, amongrstito file certain beneficial
ownership reports with the SEC. During 1999, eddB.a5. Melville, Jr., a director of the CompanydaHarvey P. Perry, a director and
executive officer of the Company, was inadvertefstg in filing a statement of changes in benefioi@nership for one transaction.

INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

KPMG LLP, independent certified public accountdiotsthe Company for 1999, has been selected btiaed to serve again in that capacity
for 2000. A representative of such firm is expedtedttend the Meeting and will be available tqmsl to 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 ahistgifrom voting on any issue will be counted asspnt for purposes of constituting a
guorum to organize the Meeting.

If a quorum is present, directors will be electgdohurality vote and, as such, withholding authptt vote in the election of directors will not
affect whether the proposed nominees named hereielected. As indicated above, the affirmativeevaitthe holders of a majority of the
voting power present or represented at the Mestitidpe required to approve the Company's 2000 tige Compensation Plan (the
"Incentive Plan Proposal"). Shares as to whictptieay holders have been instructed to abstain froting will not be treated as present and
will therefore not affect the outcome of the vote.

Under the rules of the New York Stock Exchangekérs who hold shares in street name for customagsvote in their discretion on each
matter expected to come before the Meeting whenhihge not received voting instructions from beciafiowners. If brokers who do not
receive voting instructions do not exercise sugcmtionary voting power (a "broker non-vote"), r@sathat are not voted will be treated as
present for purposes of constituting a quorum ganize the Meeting but not present with respetitiecelection of directors or the approva
the Incentive Plan Proposal. Because the elecfidir@ctors must be approved by plurality vote #melIncentive
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Plan Proposal must be approved by a majority of/ttsg power present or represented at the Megliraker nonvotes with respect to the
matters will not affect the outcome of the voting.

Voting Shares represented by all properly execptegies received in time for the Meeting will beted at the Meeting. A proxy may be
revoked at any time before it is exercised by glmith the Secretary of the Company a written renion or a duly executed proxy bearing a
later date, or by attending the Meeting and votmperson. Unless revoked, all properly executexips will be voted as specified and, if no
specifications are made, will be voted in favottef proposed nominees and the Incentive Plan Pabpos

Management has not timely received any noticeatsdtareholder desires to present any matter fammaat the Meeting in accordance with
the Company's advance notification bylaw (whicbéscribed below), and is otherwise unaware of aattenfor action by shareholders at
Meeting other than the election of directors aralltitentive Plan Proposal. The enclosed proxy atidgy instruction cards, however, will
confer discretionary voting authority with respeany other matter that may properly come befoeeMeeting. It is the intention of the
persons named therein to vote in accordance wéiih biest judgment on any such matter.

SHAREHOLDER NOMINATIONS AND PROPOSALS

In order to be eligible for inclusion in the Compan2001 proxy materials pursuant to the federaxyprules, any shareholder proposal to
action at such meeting must be received at the @agip principal executive offices by November 28)@ In addition, the Company's
advance notification bylaw provides that sharehaldetending to nominate a director or bring anyeotmatter before a shareholders' meeting
must furnish timely written notice. In general, isetmust be received by the Secretary of the Comnpatween November 12, 2000 and
February 10, 2001 and must contain specified inftion concerning, among other things, the mattetsetbrought before such meeting and
concerning the shareholder proposing such maftéthe date of the 2001 annual meeting is mora @& days earlier or later than May 11,
2001, notice must be received by the SecretargeoCtompany within 15 days of the earlier of theedat which notice of such meeting is f
mailed to shareholders or public disclosure ofrtte=ting date is made.) The Company will be pernhittedisregard any nomination or
submission of any other matter that fails to compith these bylaw procedures, and, in any evestptrsons to be named in the proxies
solicited in connection with the 2001 annual megtinll have discretionary voting authority with et to any nomination or other matter
submitted untimely.

By Order of the Board of Directors

/'s/ HARVEY P. PERRY

Harvey P. Perry
Secretary

Dated: March 20, 2000
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EXHIBIT A
TO PROXY STATEMENT

CENTURYTEL, INC.
2000 INCENTIVE COMPENSATION PLAN

1. PURPOSE. The purpose of the 2000 Incentive Casgi®mn Plan (this "Plan") of CenturyTel, Inc. (f@eryTel") is to increase shareholi
value and to advance the interests of CenturyTeblitarsubsidiaries (collectively, the "Company")faynishing a variety of equity incentives
(the "Incentives") designed to attract, retain anmativate officers, key employees, consultants ahdsars and to strengthen the mutuality of
interests between such persons and CenturyTelslslders. Incentives may consist of options tapase shares of CenturyTel's common
stock, $1.00 par value per share (the "Common Stoshkares of restricted stock or other stock-baseards the value of which is based upon
the value of the Common Stock, all on terms deteeahiunder this Plan. As used in this Plan, the tarrbsidiary” means any corporation,
limited liability company or other entity of whidBenturyTel owns (directly or indirectly) within thmeeaning of Section 425(f) of the Internal
Revenue Code of 1986, as amended (the "Code"),d0%ore of the total combined voting power of disses of stock, membership inter

or other equity interests issued thereby.

2. ADMINISTRATION.

2.1 COMPOSITION. This Plan shall be administeredh®/compensation committee of the Board of Dinectd CenturyTel, or by a
subcommittee of the compensation committee. Thamwittee or subcommittee that administers this Plall fiereinafter be referred to as the
"Committee." The Committee shall consist of notéewhan two members of the Board of Directors, edalihom shall (a) qualify as a "non-
employee director" under Rule 16b-3 under the SgesiExchange Act of 1934 (the "1934 Act"), or augccessor rule, and (b) qualify as an
"outside director" under Section 162(m) of the Cadd the regulations thereunder (collectively, tBac162(m)").

2.2 AUTHORITY. The Committee shall have authorityatward Incentives under this Plan, to interprist Bian, to establish any rules or
regulations relating to this Plan that it deterrsit@be appropriate, to enter into agreements aviffrovide notices to participants as to the
terms of the Incentives (the "Incentive Agreemenasid to make any other determination that it belsenecessary or advisable for the proper
administration of this Plan. Its decisions conaegninatters relating to this Plan shall be finahauasive and binding on the Company and
participants. The Committee may delegate its aitthbereunder to the extent provided in Sectiore®bf. The Committee shall not have
authority to award Incentives under this Plan tedtors in their capacities as such.

3. ELIGIBLE PARTICIPANTS. Key employees and offisasf the Company (including officers who also seasalirectors of the Company)
and consultants and advisors to the Company seedirbe eligible to receive Incentives under thisifaen designated by the Committee.
Employees may be designated individually or by geoor categories, as the Committee deems
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appropriate. With respect to participants not sttifie Section 16 of the 1934 Act or Section 162 (m¢, Committee may delegate to
appropriate personnel of the Company its authdoityesignate participants, to determine the sygee &ind terms of the Incentives to be
received by those participants and to determinepanfprmance objectives for those participants. 8agh delegation by the Committee shall
not include the authority to change or modify ity aray the terms of a previously granted Incentivéodtake any other action authorized
herein to be taken by the Committee and not spediii permitted to be delegated in this Section 3.

4. SHARES SUBJECT TO THIS PLAN. The shares of ComiStock with respect to which Incentives may bentgd under this Plan shall
be subject to the following:

4.1 TYPE OF COMMON STOCK. The shares of Common [Steith respect to which Incentives may be grantedeu this Plan shall be
currently authorized but unissued shares or stamgsntly held or subsequently acquired by the Camgpas treasury shares, including shares
purchased in the open market or in private traisast

4.2 MAXIMUM NUMBER OF SHARES. Subject to the othgmovisions of this Section 4, the maximum numbesiwres of Common Stock
that may be delivered to participants and theirefieraries under this Plan shall be 4,000,000 shafeCommon Stock.

4.3 SHARE COUNTING. To the extent any shares of @mm Stock covered by an Incentive are not delivéoeslparticipant or beneficiary
because the Incentive is forfeited or canceleth@ishares of Common Stock are not delivered bedaesincentive is paid or settled in cash
or used to satisfy the applicable tax withholditdjgation, such shares shall not be deemed to bega delivered for purposes of determir
the maximum number of shares of Common Stock adlaifr delivery under this Plan. In the event thlsres of Common Stock are issued
as Incentives and thereafter are forfeited or reiaed by the Company pursuant to rights reservexhugsuance thereof, such forfeited and
reacquired Shares may again be issued under #ms Pthe exercise price of any stock option gedninder this Plan is satisfied by tendering
shares of Common Stock to the Company (by eithterabdelivery or by attestation), only the numbgsloares of Common Stock issued net
of the shares of Common Stock tendered shall bmdéalelivered for purposes of determining the maxmmumber of shares of Common
Stock available for delivery under this Plan.

4.4 LIMITATIONS ON NUMBER OF SHARES. Subject to Semn 4.5, the following additional limitations amaposed under this Plan:

(&) The maximum number of shares of Common Stoakrttay be issued upon exercise of stock optioesded to qualify as incentive stock
options under Section 422 of the Code shall be0}0l® shares. Notwithstanding any other provisiereim to the contrary, (i) all shares
issuable under incentive stock options shall bentamiagainst this limit and (ii) shares that aseiézl and are later forfeited, cancelled or
reacquired by the Company, shares withheld tofgatis
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withholding tax obligations and shares deliveregayment of the Incentive price shall have no eftecthis limitation.

(b) The maximum number of shares of Common Stoakrttay be covered by Incentives granted undePais to any one individual during
any one calendar-year period shall be 600,000.

(c) The maximum number of shares of Common Stoakrtiay be issued as restricted stock or Other SBasled Awards (as defined below)
shall be 500,000 shares.

(d) If, after shares have been earned under amtivegthe delivery is deferred, any additionalrglsaattributable to dividends paid during the
deferral period shall be disregarded for purpo$ekeolimitations of this
Section 4.

4.5 ADJUSTMENT. In the event of any recapitalizaticeclassification, stock dividend, stock spldnthination of shares or other change in
the Common Stock, all limitations on numbers ofrshaf Common Stock provided in this Section 4 grednumber of shares of Common
Stock subject to outstanding Incentives shall hasied in proportion to the change in outstandimgres of Common Stock. In addition, in
event of any such change in the Common Stock, treriittee shall make any other adjustment thattérdeines to be equitable, including
without limitation adjustments to the exercise prif any option and any per share performance tbgscof any Incentive in order to provi
participants with the same relative rights befard after such adjustment.

5. STOCK OPTIONS. The Committee may grant incensiiaek options (as such term is defined in Sectiad of the Code) or non-qualified
stock options. Any option that is designated asraqualified stock option shall not be treated ménaentive stock option. Each stock option
granted by the Committee under this Plan shallitgest to the following terms and conditions:

5.1 PRICE. The exercise price per share shall bmmied by the Committee, subject to adjustmedeuisection 4.5; provided that in no
event shall the exercise price be less than theMraiket Value (as defined below) of a share of @an Stock on the date of grant, except in
the case of a stock option granted in assumptiar of substitution for an outstanding award obanpany acquired by the Company or with
which the Company combines.

5.2 NUMBER. The number of shares of Common Stodkesu to the option shall be determined by the Cdiem subject to the limitations
and adjustments provided in Section 4 hereof.

5.3 DURATION AND TIME FOR EXERCISE. Subject to earltermination as provided in Section 8.4 and Bth8& term of each stock
option shall be determined by the Committee. Edotksoption shall become exercisable at such tintemes during its term as shall be
determined by the Committee. The Committee maylarate the exercisability of any stock option ag ime.
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5.4 REPURCHASE. Upon approval of the Committee Gbenpany may repurchase all or a portion of a puesly granted stock option from
a participant by mutual agreement before such ogtas been exercised by payment to the particifacash or Common Stock or a
combination thereof with a value equal to the aniguen share by which: (a) the Fair Market Valu¢haf Common Stock subject to the opt
on the business day immediately preceding the afgterchase exceeds (b) the exercise price.

5.5 MANNER OF EXERCISE. A stock option may be exsed, in whole or in part, by giving written notitiethe Company, specifying the
number of shares of Common Stock to be purchadegleXercise notice shall be accompanied by terfdbedull purchase price for such
shares, which may be paid or satisfied by (a) cé®tcheck; (c) delivery of shares of Common Staekich shares shall be valued for this
purpose at the Fair Market Value on the businegsmdmediately preceding the date such option is@sed and, unless otherwise determ
by the Committee, shall have been held by the nptdor at least six months; (d) delivery of irreable written instructions to a broker
approved by the Company (with a copy to the Compsmimmediately sell a portion of the shares isdaiander the option and to deliver
promptly to the Company the amount of sale procéed®an proceeds if the broker lends funds topicipant for delivery to the
Company) to pay the exercise price; or (e) in satbler manner as may be authorized from time to bynthe Committee, provided that all
such payments shall be made or denominated in d)Bitates dollars. In the case of delivery of areutified check, no shares shall be issued
until the check has been paid in full. In the cafsdelivery of irrevocable instructions to a brokerpermitted above, any shares sold in order
to finance the payment of the exercise price sfallleemed to be validly issued in exchange folices\previously rendered. Prior to the
issuance of shares of Common Stock upon the erentia stock option, a participant shall have gbts as a shareholder.

5.6 REPRICING. Except for adjustments pursuantectin 4.5, unless approved by the shareholdettseo€ompany, the exercise price for
any outstanding option granted under this Plan nziype decreased after the date of grant nor maytstanding option granted under this
Plan be surrendered to the Company as consideffatidhe grant of a new option with a lower exeeqisice.

5.7 INCENTIVE STOCK OPTIONS. Notwithstanding anytgiin this Plan to the contrary, the following adutial provisions shall apply to
the grant of stock options that are intended tdifyuas incentive stock options.

(a) Any incentive stock option authorized undes tian shall contain such other provisions as tha@ittee shall deem advisable, but shall
in all events be consistent with and contain odéemed to contain all provisions required in otdegualify the options as incentive stock
options;

(b) All incentive stock options must be grantedhiitten years from the date on which this Plan adapted by the Board of Directors;

A-4



(c) Unless sooner exercised, all incentive stodioop shall expire no later than ten years afterdhte of grant;

(d) No incentive stock option shall be grantedrg participant who, at the time such option is ¢ggdnwould own (within the meaning of
Section 422 of the Code) stock possessing morelt@@of the total combined voting power of all slas of stock of the employer
corporation or of its parent or subsidiary corpioratand

(e) The aggregate Fair Market Value (determineti waspect to each incentive stock option as ofithe such incentive stock option is
granted) of the Common Stock with respect to windentive stock options are exercisable for thet fime by a participant during any
calendar year (under this Plan or any other plah@fCompany) shall not exceed $100,000. To thengéthat such limitation is exceeded,
such options shall not be treated, for federalnmedax purposes, as incentive stock options.

5.8 EQUITY MAINTENANCE. If a participant exercis@s option during the term of his employment wite @ompany, and pays the
exercise price (or any portion thereof) throughgheender of shares of outstanding Common Stoaledvby the participant, the Committee
may, in its discretion, grant to such participam@aditional option to purchase the number of shafeCommon Stock equal to the shares of
Common Stock so surrendered by such participant.sdich additional options granted by the Commistes| be exercisable at the Fair
Market Value of the Common Stock determined asiefusiness day immediately preceding the resgedttes such additional options may
be granted. The grant of such additional optiordeuthis Section 5.8 shall be made upon such ¢¢hers and conditions as the Committee
may from time to time determine.

6. RESTRICTED STOCK.

6.1 GRANT OF RESTRICTED STOCK. An award of reskitistock may be subject to the attainment of sigelcfferformance goals or
targets, restrictions on transfer, forfeitabilityopisions and such other terms and conditions @aCtmmittee may determine, subject to the
provisions of this Plan. To the extent restrictimtk is intended to qualify as performance basedpsnsation under Section 162(m), it must
meet the additional requirements imposed thereby.

6.2 THE RESTRICTED PERIOD. At the time an awardesftricted stock is made, the Committee shall éstah period of time during
which the transfer of the shares of restrictedlstball be restricted (the "Restricted Period")cliEaward of restricted stock may have a
different Restricted Period. A Restricted Periodbleast three years is required, except thatsfing of the shares is subject to the attainr
of specified performance goals, a Restricted Pesfazhe year or more is permitted. Unless othenpisided in the Incentive Agreement,
the Committee may in its discretion declare thetiR@ed Period terminated upon a participant's liedisability, retirement or other
termination by the Company and permit the salearsfer of the restricted stock. The
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expiration of the Restricted Period shall also o@siprovided under
Section 8.13 upon a Change of Control of the Compan

6.3 ESCROW. The participant receiving restrictextistshall enter into an Incentive Agreement with @ompany setting forth the conditions
of the grant. Certificates representing sharegsificted stock shall be registered in the nanteeparticipant and deposited with the
Company, together with a stock power endorsedanibby the participant. Each such certificate shedlr a legend in substantially the
following form:

The transferability of this certificate and the gsaof Common Stock represented by it is subjettiederms and conditions (including
conditions of forfeiture) contained in the Centuey;Tinc. 2000 Incentive Compensation Plan (theriBland an agreement entered into
between the registered owner and CenturyTel, hezeunder. Copies of this Plan and the agreemerdrafile and available for inspection at
the principal office of the Company.

6.4 DIVIDENDS ON RESTRICTED STOCK. Any and all caashd stock dividends paid with respect to the shafeestricted stock shall be
subject to any restrictions on transfer, forfeiipprovisions or reinvestment requirements asGoenmittee may, in its discretion, prescribe
in the Incentive Agreement.

6.5 FORFEITURE. In the event of the forfeiture afy@hares of restricted stock under the terms gealin the Incentive Agreement
(including any additional shares of restricted ktthat may result from the reinvestment of cashstodk dividends, if so provided in the
Incentive Agreement), such forfeited shares steBlrrendered and the certificates cancelled. @hticipants shall have the same rights and
privileges, and be subject to the same forfeituowigions, with respect to any additional sharegirgeed pursuant to

Section 4.5 due to a recapitalization, stock gplivtther change in capitalization.

6.6 EXPIRATION OF RESTRICTED PERIOD. Upon the eapion or termination of the Restricted Period amltatisfaction of any other
conditions prescribed by the Committee or at suahes time as provided for in Section 6.2 andha tncentive Agreement or an amendment
thereto, the restrictions applicable to the retdcstock shall lapse and a stock certificatetierrtumber of shares of restricted stock with
respect to which the restrictions have lapsed &watlelivered, free of all such restrictions argkleds other than those required by law, to the
participant or the participant's estate, as the ocasy be.

6.7 RIGHTS AS A SHAREHOLDER. Subject to the redtans imposed under the terms and conditions sffffén and subject to any other
restrictions that may be imposed in the Incentigge®ment, each participant receiving restrictedksghall have all the rights of a shareho
with respect to shares of Common Stock during amog in which such shares are subject to forfeiand restrictions on transfer, including
without limitation, the right to vote such shares.

6.8 PERFORMANCE-BASED RESTRICTED STOCK. Any grahtestricted stock that is intended to qualify performance-based
compensation" under Section 162(m) shall be
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conditioned on the achievement of one or more perdioce measures. The performance measures putswanich the restricted stock shall
vest shall be any or a combination of the followngasures applied to the Company, a subsidiarydorision: earnings per share, return on
assets, an economic value added measure, sharetsdlg®, earnings, return on equity, return orestment, cash provided by operating
activities, increase in cash flow, increase in nexses or customer growth. For any performance pgsiach performance objectives may be
measured on an absolute basis or relative to gogybpeer companies selected by the Committedjvelto internal goals or relative to levels
attained in prior years. For grants of restrictextls intended to qualify as "performance-based aamsgtion,"” the grants of restricted stock
and the establishment of performance measurestshatlade during the period required under Sectt@(r).

7. OTHER STOCK-BASED AWARDS.

7.1 GRANT OF OTHER STOCK-BASED AWARDS. The Comméteay grant to eligible participants "Other StocksBd Awards," which
shall consist of awards, other than options orrictstl stock provided for in Sections 5 and 6,\hlkeie of which is based in whole or in par
the value of shares of Common Stock. Other StodeBaAwards may be awards of shares of Common $toelay be denominated or
payable in, valued in whole or in part by referetweor otherwise based on or related to, sharesr@ppreciation in the value of, Common
Stock (including, without limitation, securitiesrogertible or exchangeable into or exercisable fares of Common Stock), as deemed by the
Committee consistent with the purposes of this Plése Committee shall determine the terms and ¢iomdi of any Other StocBased Awar
(including which rights of a shareholder, if anlye trecipient shall have with respect to Common iS&ssociated with any such award) and
may provide that such award is payable in whole @art in cash. An Other Stock-Based Award magudgect to the attainment of such
specified performance goals or targets as the Ctteeninay determine, subject to the provisions isfftian. To the extent that an Other
Stock- Based Award is intended to qualify as "perfance-based compensation” under Section 162(m)st meet the additional
requirements imposed thereby.

7.2 PERFORMANCE-BASED OTHER STOCK-BASED AWARDS. Agyant of an Other Stock-Based Award that is inéehi qualify as
"performance-based compensation" under Sectiomi)e&gall be conditioned on the achievement of ormaare performance measures. The
performance measures pursuant to which the OtloekSBased Award shall vest shall be any or a coathlin of the following measures
applied to the Company, a subsidiary or a divisgarnings per share, return on assets, an econvainie added measure, stockholder return,
earnings, return on equity, return on investmesshgrovided by operating activities, increaseaishcflow, increase in revenues or customer
growth. For any performance period, such perforraafgectives may be measured on an absolute bagtatve to a group of peer
companies selected by the Committee, relativettorial goals or relative to levels attained in pyiears. For grants of Other Stock-Based
Awards intended to qualify as "performance-basedmensation,” the grants of Other Stock-Based Awandkthe establishment of
performance measures shall be made during thedoeségired under Section 162(m).
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8. GENERAL.

8.1 DURATION. Subject to Section 8.10, this Plaalshemain in effect until all Incentives grantedder this Plan have either been satisfied
by the issuance of shares of Common Stock or thmeat of cash or been terminated under the terntsi®oPlan or the applicable Incentive
Agreement and all restrictions imposed on shar&oofimon Stock in connection with their issuanceeurtlis Plan have lapsed.

8.2 TRANSFERABILITY OF INCENTIVES. No Incentive gnted hereunder may be transferred, pledged, assmmetherwise encumbered
by the holder thereof except:

() by will;
(b) by the laws of descent and distribution;
(c) pursuant to a domestic relations order, asddfin the Code; or

(d) in the case of stock options only, if permittadthe Committee and so provided in the Incerdigeeement or an amendment thereto, (
Immediate Family Members, (i) to a partnershipvimich Immediate Family Members, or entities in whimmediate Family Members are
the sole owners, members or beneficiaries, as pppte, are the only partners, (iii) to a limitéability company in which Immediate Family
Members, or entities in which Immediate Family Merhare the sole owners, members or beneficiageappropriate, are the only
members, or (iv) to a trust for the sole benefitmmediate Family Members. "Immediate Family Mens#tieneans the spouse and natural or
adopted children or grandchildren of the partictand their respective spouses. To the exteniaicentive stock option is permitted to be
transferred during the lifetime of the participahshall be treated thereafter as a non-qualiiedk option.

Any attempted assignment, transfer, pledge, hypatiwn or other disposition of an Incentive, ond®f attachment or similar process upon
the Incentive not specifically permitted hereiralsbe null and void and without effect.

8.3 DIVIDEND EQUIVALENTS. In the sole and compledescretion of the Committee, an Incentive may pidevihe holder thereof with
dividends or dividend equivalents, payable in caslares, other securities or other property orri@ntior deferred basis.

8.4 EFFECT OF TERMINATION OF EMPLOYMENT OR DEATHn the event that a participant ceases to be anogyeplof the Company
for any reason, including death, disability, eadsirement or normal retirement, any Incentives meexercised, shall vest or shall expire at
such times as may be determined by the Committéeseirforth in the Incentive Agreement.

8.5 ADDITIONAL CONDITION. Anything in this Plan tthe contrary notwithstanding: (a) the Company nifay shall determine it
necessary or desirable for any reason, at the
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time of award of any Incentive or the issuancemyf shares of Common Stock pursuant to any Incentaggiire the recipient of the Incentive,
as a condition to the receipt thereof or to theiof shares of Common Stock issued pursuangtibeto deliver to the Company a written
representation of present intention to acquirdiientive or the shares of Common Stock issueduamtshereto for his own account for
investment and not for distribution; and (b) ifaay time the Company further determines, in itg sliécretion, that the listing, registration or
qualification (or any updating of any such docume@fiany Incentive or the shares of Common Stoskable pursuant thereto is necessar
any securities exchange or under any federal te seurities or blue sky law, or that the conserapproval of any governmental regulatory
body is necessary or desirable as a conditionrafy connection with the award of any Incentives thsuance of shares of Common Stock
pursuant thereto, or the removal of any restrigiomposed on such shares, such Incentive shaliematvarded or such shares of Common
Stock shall not be issued or such restrictionsl slolbe removed, as the case may be, in whole pait, unless such listing, registration,
qualification, consent or approval shall have befected or obtained free of any conditions noeptable to the Company.

8.6 INCENTIVE AGREEMENTS. An Incentive under thifaR shall be subject to such terms and conditioasinconsistent with this Plan,
as the Committee may, in its sole discretion, piksand set forth in the Incentive Agreement. Siecins and conditions may provide for the
forfeiture of an Incentive or the gain associatéith\an Incentive under certain circumstances tedidorth in the Incentive Agreement,
including if the participant competes with the Canp or engages in other activities that are harmoftihe Company. All terms and
conditions of any Incentive shall be reflecteducts form of Incentive Agreement as is determinedhgyCommittee. A copy of such
document shall be provided to the participant, tn@dCommittee may, but need not, require that #régipant sign a copy of such document.
Such document is referred to in this Plan as aceitive Agreement" regardless of whether a paditip signature is required.

8.7 WITHHOLDING.

(a) The Company shall have the right to withhotzhfrany payments or stock issuances under this Bfda,collect as a condition of payme
any taxes required by law to be withheld.

(b) Any participant may, but is not required tajsfg his or her withholding tax obligation in wheobr in part by electing (the "Election") to
have the Company withhold from the shares the @paint otherwise would receive shares of Commongksbaving a value equal to the
minimum amount required to be withheld. The valtithe shares to be withheld shall be based on dglireMrarket Value of the Common
Stock on the date that the amount of tax to beheithshall be determined (the "Tax Date"). Eacltfide must be made prior to the Tax
Date. The Committee may disapprove of any Electioaly suspend or terminate the right to make Elastior may provide with respect to
any Incentive that the right to make Elections Ishal apply to such Incentive.
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8.8 NO CONTINUED EMPLOYMENT. No patrticipant undérig Plan shall have any right, because of his ophdicipation, to continue in
the employ of the Company for any period of timeémany right to continue his or her present or ater rate of compensation.

8.9 DEFERRAL PERMITTED. Payment of cash or disttibo of any shares of Common Stock to which a pgdint is entitled under any
Incentive shall be made as provided in the Incenfigreement. Payment may be deferred at the opfitre participant if provided in the
Incentive Agreement.

8.10 AMENDMENT OR DISCONTINUANCE OF THIS PLAN. ThBoard may amend or discontinue this Plan at ang;tpnovided,
however, that no such amendment may:

(a) without the approval of the shareholders ngréase, subject to adjustments permitted hetgriaximum number of shares of Common
Stock that may be issued through this Plan, (iijemally increase the benefits accruing to partaig under this Plan, (iii) materially expand
the classes of persons eligible to participatdis Plan, or

(iv) amend Section 5.6 to permit repricing of opgpor

(b) materially impair, without the consent of tleeipient, an Incentive previously granted, excbpt the Company retains all rights under
Section 8.13 hereof.

8.11 DEFINITION OF FAIR MARKET VALUE. Whenever th&-air Market Value" of Common Stock or some othgedfied security must
be determined for purposes of this Plan, it shaldletermined as follows: (i) if the Common Stoclotirer security is listed on an established
stock exchange or any automated quotation systetiptbvides sale quotations, the closing sale fdca share thereof on such exchange or
guotation system on the applicable date and ifeshare not traded on such day, on the next pregéaiding date, (i) if the Common Stock
or other security is not listed on any exchanggumtation system, but bid and asked prices areequantd published, the mean between the
guoted bid and asked prices on the applicableatataf bid and asked prices are not available @h siay, on the next preceding day on
which such prices were available; and (iii) if iemmon Stock or other security is not regularlytgdpthe fair market value of a share
thereof on the applicable date as establisheddZtmmittee in good faith.

8.12 LOANS. In order to assist a participant inwdqg shares of Common Stock pursuant to an Imeemfranted under this Plan, the
Committee may authorize, at either the time ofgrant of the Incentive, at the time of the acqigisibf Common Stock pursuant to the
Incentive, or at the time of the lapse of restoict on shares of restricted stock granted undeiPfain, the extension of a loan to the
participant by the Company. The terms of any loarduding the interest rate, collateral and teoheepayment, will be subject to the
discretion of the Committee. The maximum creditilatde hereunder shall be equal to the aggregatehpse price of the shares of Common
Stock to be acquired pursuant to the Incentive lasnaximum tax liability that may be incurredcionnection with the Incentive.
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8.13 CHANGE OF CONTROL. (a) A Change of Controllsheean:

(i) the acquisition by any person of beneficial @nghip of 30% or more of the outstanding shargh@fCommon Stock or 30% or more of
combined voting power of CenturyTel's then outstagdecurities entitled to vote generally in thectibn of directors; provided, however,
that for purposes of this subsection (i), the folleg acquisitions shall not constitute a Chang€aoitrol:

(A) any acquisition (other than a Business Comimmatas defined below) which constitutes a Charfgeamtrol under
Section 8.13(a)(iii) hereof) of Common Stock dilgétom the Company,

(B) any acquisition of Common Stock by the Company,

(C) any acquisition of Common Stock by any emplolgeeefit plan (or related trust) sponsored or naaied by the Company or any
corporation controlled by the Company, or

(D) any acquisition of Common Stock by any corporapursuant to a Business Combination that doésamstitute a Change of Control
under Section 8.13(a)(iii) hereof; or

(i) individuals who, as of January 1, 2000, cowséd the Board of Directors of CenturyTel (thecimbent Board") cease for any reason to
constitute at least a majority of the Board of DBiogs; provided, however, that any individual beawya director subsequent to such date
whose election, or nomination for election by Ceyifiel's shareholders, was approved by a vote lefaat two-thirds of the directors then
comprising the Incumbent Board shall be considaretember of the Incumbent Board, unless such iddalis initial assumption of office
occurs as a result of an actual or threatenedi@tecbntest with respect to the election or remafalirectors or other actual or threatened
solicitation of proxies or consents by or on beloéld person other than the Incumbent Board; or

(iii) consummation of a reorganization, share excjga merger or consolidation (including any suelngaction involving any direct or indir
subsidiary of CenturyTel) or sale or other disporibf all or substantially all of the assets af thompany (a "Business Combination");
provided, however, that in no such case shall aoh sransaction constitute a Change of Contrahihiediately following such Business
Combination:

(A) the individuals and entities who were the bériaf owners of CenturyTel's outstanding CommorcBtand CenturyTel's voting securities
entitled to vote generally in the
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election of directors immediately prior to such Biess Combination have direct or indirect benefficianership, respectively, of more than
50% of the then outstanding shares of common seakmore than 50% of the combined voting powehefthen outstanding voting
securities entitled to vote generally in the elaetdf directors of the surviving or successor coafion, or, if applicable, the ultimate parent
company thereof (the "Post-Transaction Corporajicarid

(B) except to the extent that such ownership ediptéor to the Business Combination, no personl(ehieg the PostTransaction Corporatic
and any employee benefit plan or related trusitbee CenturyTel, the Post-Transaction Corporatiany subsidiary of either corporation)
beneficially owns, directly or indirectly, 20% orone of the then outstanding shares of common sibtke corporation resulting from such
Business Combination or 20% or more of the combiraihg power of the then outstanding voting sd@siof such corporation, and

(C) at least a majority of the members of the badrdirectors of the Post-Transaction Corporati@revmembers of the Incumbent Board at
the time of the execution of the initial agreementof the action of the Board of Directors, pramigifor such Business Combination; or

(iv) approval by the shareholders of CenturyTeh @omplete liquidation or dissolution of CenturyTel

For purposes of this Section 8.13, the term "pérsball mean a natural person or entity, and siiati mean the group or syndicate created
when two or more persons act as a syndicate or gtbep (including, without limitation, a partneiglor limited partnership) for the purpose
of acquiring, holding, or disposing of a securéycept that "person” shall not include an undeestiémporarily holding a security pursuant
to an offering of the security.

(b) Upon a Change of Control of the type describmetlause (a)(i) or (a)(ii) of this Section 8.13ugpon the approval by the Board of Direci

of CenturyTel of any Change of Control of the tyj@scribed in clause (a)(iii) or (a)(iv) of this 8en 8.13, all outstanding Incentives granted
pursuant to this Plan shall automatically becontlg frtested and exercisable, all restrictions oritétions on any Incentives shall
automatically lapse and, unless otherwise providdle applicable Incentive Agreement, all perfontmcriteria and other conditions relat

to the payment of Incentives shall be deemed tachéeved or waived by CenturyTel without the neitgsd action by any person.
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(c) No later than 30 days after a Change of Comiirtthe type described in subsections (a)(i) ofiifaf this

Section 8.13 and no later than 30 days after theoapl by the Board of a Change of Control of Yygetdescribed in subsections (a)(iii) or (a)
(iv) of this Section 8.13, the Committee, actingtinsole discretion without the consent or apptofany participant (and notwithstanding
any removal or attempted removal of some or alhefmembers thereof as directors or Committee meshbeay act to effect one or more of
the alternatives listed below, which may vary amonttividual participants and which may vary amongdntives held by any individual
participant:

(i) require that all outstanding options or Oth&wsck-Based Awards be exercised on or before a ipécdate (before or after such Change of
Control) fixed by the Committee, after which spexifdate all unexercised options and Other StodeBa&wards and all rights of
participants thereunder shall terminate,

(if) make such equitable adjustments to Incenttiies outstanding as the Committee deems appropoiaéflect such Change of Control
(provided, however, that the Committee may deteenmirits sole discretion that no adjustment is seagy),

(iii) provide for mandatory conversion of some drodithe outstanding options or Other Stock-Basegards held by some or all participants
as of a date, before or after such Change of Clospecified by the Committee, in which event soptions and Other Stock-Based Awards
shall be deemed automatically cancelled and thepgaosnshall pay, or cause to be paid, to each saxitipant an amount of cash per share
equal to the excess, if any, of the Change of @bMalue of the shares subject to such option dre®Stock-Based Award, as defined and
calculated below, over the exercise price of symtioas or the exercise or base price of such Gitaerk-Based Awards or, in lieu of such
cash payment, the issuance of Common Stock oriieswf an acquiring entity having a Fair Markedlite equal to such excess, or

(iv) provide that thereafter, upon any exercisambption or Other Stock-Based Award that entitiesholder to receive Common Stock, the
holder shall be entitled to purchase or receivesusdch option or Other Stock-Based Award, in 6éthe number of shares of Common
Stock then covered by such option or Other StockeBaAward, the number and class of shares of stookher securities or property
(including, without limitation, cash) to which tthelder would have been entitled pursuant to thesesf the agreement providing for the
reorganization, share exchange, merger, consalitati asset sale, if, immediately prior to suchiigjeaof Control, the holder had been the
record owner of the number of shares of Commonk3twen covered by such option or Other Stock-Basedrd.

A-13



(d) For the purposes of paragraph (iii) of SecBalB(c), the "Change of Control Value" shall egh&l amount determined by whichever of
the following items is applicable:

(i) the per share price to be paid to shareholde@enturyTel in any such merger, consolidatiomther reorganization,
(i) the price per share offered to shareholder€@rfituryTel in any tender offer or exchange offeereby a Change of Control takes place,

(iii) in all other events, the fair market valuer ghare of Common Stock into which such optionsipeonverted are exercisable, as
determined by the Committee as of the date deteury the Committee to be the date of conversiauoh options, or

(iv) in the event that the consideration offereghareholders of CenturyTel in any transaction iilesd in this Section 8.13 consists of
anything other than cash, the Committee shall deter the fair cash equivalent of the portion of thasideration offered that is other than
cash.

*kkkkkhkk k%
Approved by the Board of Directors: February 22020

A-14



CENTURYTEL, INC.
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF D IRECTORS

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 unégred and to cast the number of votes attributaioldl of the shares of common stock and
voting preferred stock (collectively, the "Votingp&@es") of CenturyTel, Inc. (the "Company") that tindersigned is entitled to vote at the
annual meeting of shareholders of the Company teelon May 11, 2000, and at any and all adjoumimthereof (the "Meeting").

The Board of Directors recommends that you vote F@Rhominees and the proposal listed on the revade hereof. In addition to serving
as a Proxy, this card will also serve as instrungtito Harris Trust & Savings Bank (the "Agent"xast in the manner designated on the
reverse side hereof the number of votes allocabilee undersigned that are attributable to alleshaf the Company's common stock held in
the name of the Agent and credited to the dividemlvestment plan account of the undersigned &&aoth 13, 2000, in accordance with the
provisions of the Company's dividend reinvestmdan pUpon timely receipt of this Proxy, properlyeexted, all of the votes attributable to
your Voting Shares, including those Voting Sharelsl in the name of the Agent, will be voted as dpt If this Proxy is properly execute
but no specific directions are given, all of yootes will be voted for the nominees and the proposa

(Please See Reverse Side)

1. To elect four Class Il Directors.

FOR [ ] all nomi nees listed below (exceptas WITHHOLD AUTHORITY [ ]to vote for all nominees
marked t o the contrary below) listed below

INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FO R ANY INDIVIDUAL NOMINEE, STRIKE A LINE THROUGH THE =~ NOMINEE'S NAME IN THE LIST

BELOW:
Calvin Czeschin/F. Earl Hogan/H arvey P. Perry/Jim D. Reppond
2. To approve the Company's 2000 Incentive Compen sation Plan.
[ ] FOR [ ] AGAINST [ 1 ABSTAIN
3. In their discretion to vote upon such other bu siness as may properly come before the Meeting.
2000
DATE ’ NAME (PLEAS E PRINT)
Please sign exactly as name appears on the certificate
or certificates representin g shares to be voted by this
—————————————————————— proxy. When signing as exe cutor, administrator,
SIGNATURE attorney, trustee or guardi an, please give full title as
such. If a corporation, pl ease sign in full corporate
name by president or other authorized officer. If a
—————————————————————— partnership, please sign in partnership name by

ADDITIONAL SIGNATURE (IF JOINTLY HELD) authorized persons.



CENTURYTEL, INC.
VOTING INSTRUCTIONS

The undersigned (i) acting as a "named fiduciafithe CenturyTel, Inc. Stock Bonus Plan, PAYSOP &angt, as amended (the "Stock
Bonus Plan"), and Employee Stock Ownership PlanTauodt, as amended (the "ESOP"), hereby instruetids Bank (the "Trustee"), as
trustee of the Stock Bonus Plan and ESOP, to attendnnual meeting of shareholders of Centuryifiel,(the "Company") to be held on
May 11, 2000, and any and all adjournments theftbef"Meeting"), and to cast thereat in the mamdemignated below (A) the number of
votes allocable to the undersigned that are atalida to all shares (the "Shares") of the Compargrsmon stock (except for PAYSOP
shares) held by the Trustee and credited to thedratcount of the undersigned as of December 3B, 18 accordance with the provisions of
the noted Plan (the "Undersigned's Allocated Vgtasd (B) the number of votes allocable to the wsideed (determined pursuant to a
formula specified in the applicable Plan) thatatebutable to all Shares (except for PAYSOP s$iahneld by the Trustee as of December 31,
1999 that are unallocated or as to which propetgcated voting instructions are not timely receipedr to the commencement of the
Meeting (the "Undersigned's Proportionate Votegd @i) further instructs the Trustee, as trustethe Stock Bonus Plan, to attend the
Meeting and to cast thereat in the manner desidria®w the number of votes allocable to the urigeesl that are attributable to all Shares
held by the Trustee and credited to the PAYSOP wattoof the undersigned as of December 31, 1998¢@ordance with the provisions of the
Stock Bonus Plan (referred to individually as thimdersigned's PAYSOP Votes" and collectively with tUndersigned's Allocable Votes ¢
the Undersigned's Proportionate Votes as the "Wigleed's Votes").

STOCK BONUS PLAN (except for PAYSOP shares)

1. To elect four Class Il Directors.

Undersigned's Allocable Votes:  FOR [] all
asm

Undersigned's Proportionate Votes: FOR []all
asm

INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR
BELOW:

Undersigned's Allocable Votes: Calvin Czeschin

Undersigned's Proportionate Votes: Calvin Czesc

2. To approve the Company's 2000 Incentive Compensa

Undersigned's Allocable Votes:
Undersigned's Proportionate Votes:

[IFOR [
[IFOR [

3. In its discretion to vote upon such other busine

PAYSOP SHARES

1. To elect four Class Il Directors.

FOR [] all nominees listed below (except
as marked to the contrary below)

INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR
BELOW:

Calvin Czeschin ~ F. Earl Hogan H
2. To approve the Company's 2000 Incentive Compensa
[1FOR [1AGAINST

3. In its discretion to vote upon such other busine

ESOP

1. To elect four Class Il Directors.

Undersigned's Allocable Votes:  FOR[]all
asm

Undersigned's Proportionate Votes: FOR [] all
asm

INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR
BELOW:

Undersigned's Allocable Votes: Calvin Czeschin

Undersigned's Proportionate Votes: Calvin Czesc

2. To approve the Company's 2000 Incentive Compensa

Undersigned's Allocable Votes:
Undersigned's Proportionate Votes:

[IFOR [
[IFOR [

3. In its discretion to vote upon such other busine

NUMBER OF ALLOCATED SHARES AS OF DECEMBER

nominees listed below (except WITHHOLD AUTHORITY
arked to the contrary below)
nominees listed below (except WITHHOLD AUTHORITY
arked to the contrary below)

ANY INDIVIDUAL NOMINEE, STRIKE A LINE THROUGH THE

| F. Earl Hogan / Harvey P. Perry / Jim D. Reppond
hin / F. Earl Hogan / Harvey P. Perry / Jim D. Repp

tion Plan.

] AGAINST
] AGAINST

[1ABSTAIN
[1ABSTAIN

ss as may properly come before the Meeting.

NUMBER OF PAYSOP SHARES AS OF DECEMBER 31,

WITHHOLD AUTHORITY [] to vote for al
listed below

ANY INDIVIDUAL NOMINEE, STRIKE A LINE THROUGH THE

arvey P. Perry  Jim D. Reppond
tion Plan.
[1ABSTAIN

ss as may properly come before the Meeting.

NUMBER OF ALLOCATED SHARES AS OF DECEMBER

nominees listed below (except WITHHOLD AUTHORITY
arked to the contrary below)
nominees listed below (except WITHHOLD AUTHORITY
arked to the contrary below)

ANY INDIVIDUAL NOMINEE, STRIKE A LINE THROUGH THE

| F. Earl Hogan / Harvey P. Perry / Jim D. Reppond
hin / F. Earl Hogan / Harvey P. Perry / Jim D. Repp

tion Plan.

] AGAINST
] AGAINST

[1ABSTAIN
[1ABSTAIN

ss as may properly come before the Meeting.

[ ] to vote for all nominees
listed below

[ ] to vote for all nominees
listed below

NOMINEE'S NAME IN THE LIST

ond

| nominees

NOMINEE'S NAME IN THE LIST

[1to vote for all nominees
listed below

[1to vote for all nominees
listed below

NOMINEE'S NAME IN THE LIST

ond

The Board of Directors of the Company recommendsytbu vote FOR the nominees and the proposatilsbeve. Upon timely receipt of
these instructions, properly executed, the Undeesits Votes will be cast in the manner directethdfe instructions are properly executed
but no specific directions are given with respedhie Undersigned's Allocated Votes, the Undersligniéroportionate Votes or t



Undersigned's PAYSOP Votes, these votes will befoashe nominees and the proposal.

Date: , 2000 Signature of Participant

Please mark, sign, date and return these instngcfoomptly using the enclosed envelc



VOTING INSTRUCTIONS OF NAMED FIDUCIARY - DOLLARS & SENSE PLAN SHARES

The undersigned, acting as a "named fiduciaryhef@enturyTel, Inc. Dollars & Sense Plan and Trastamended (the "Dollars & Sense
Plan"), hereby instructs Merrill Lynch Trust CompdfSB (the "Trustee"), as trustee of the DollarSé&nse Plan, to attend the annual me«
of shareholders of CenturyTel, Inc. (the "Compang"he held on May 11, 2000, and any and all adjments thereof (the "Meeting™), and to
cast thereat in the manner designated below (iptimeber of votes allocable to the undersignedahattributable to all shares of the
Company's common stock held by the Trustee andtecetb the Dollars & Sense Plan account of theeusidned as of March 13, 2000, in
accordance with the provisions of the Dollars & &eRlan (the "Undersigned's Allocable Votes") andhe number of votes allocable to the
undersigned (determined pursuant to a formula fpddn the Dollars & Sense Plan) that are attiilg to all shares of the Company's
common stock held by the Trustee as of March 1802Bat are unallocated or as to which properlycated voting instructions are not tim
received prior to the commencement of the Meetiafg(red to individually as the "Undersigned's Fmbipnate Votes" and collectively with
the Undersigned's Allocable Votes as the "UndeesimVotes").

1. To elect four Class lll Directors.

Undersigned's Allocable Votes: FOR []all nom inees listed WITHHOLD AUTHORITY [] to vote
below ( except as marked for all nominees listed below
to the contrary below)

Undersigned's Proportionate Votes: FOR [] all nom inees listed WITHHOLD AUTHORITY [] to vote
below ( except as marked for all nominees listed below
to the contrary below)

INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR ANY  INDIVIDUAL NOMINEE,
STRIKE A LINE THROUGH THE NOMINEE'S NAME IN THE LIS T BELOW:

Undersigned's Allocable Votes: Calvin Czeschin/&rl EHogan/Harvey P. Perry/Jim D. Reppond

Undersigned's Proportionate Votes: Calvin CzesEhiBarl Hogan/Harvey P. Perry/Jim D. Reppond

2. To approve the Company's 2000 Incentive CompiemsBlan.

Undersigned's Allocable Votes: [ ] FOR [ ] AGAINS$TABSTAIN Undersigned's Proportionate Votes:FQR [ ] AGAINST [ ] ABSTAIN
3. In its discretion to vote upon such other bussnes may properly come before the Meeting.

(Please See Reverse Side)

THE BOARD OF DIRECTORS OF THE COMPANY RECOMMENDS Bf YOU VOTE FOR THE NOMINEES AND THE PROPOSAL
LISTED ON THE REVERSE SIDE HEREOF. Upon timely rgtef these instructions, properly executed, tmelérsigned's Votes will be
cast in the manner directed. If these instructemesproperly executed but no specific directioresgaven with respect to the Undersigned's
Allocable Votes or the Undersigned's Proportion&tees, these votes will be cast for the nomineestha proposal.

Date , 2000
Sig nature of Participant
Name of Participant: Number of Allocated
Shares as of March 13,
20Q0:

Mailing Address: 2000:

Please mark, sign, date and return these instngcpoomptly using the enclosed envelope.



VOTING INSTRUCTIONS OF NAMED FIDUCIARY - RETIREMENT  SAVINGS PLAN SHARES

The undersigned, acting as a "named fiduciaryhef@enturyTel, Inc. Retirement Savings Plan forgaaring Unit Employees and Trust, as
amended (the "Retirement Savings Plan"), hereliyicts Merrill Lynch Trust Company FSB (the "Trustg as trustee of the Retirement
Savings Plan, to attend the annual meeting of bbéders of CenturyTel, Inc. (the "Company") to ledchon May 11, 2000, and any and all
adjournments thereof (the "Meeting"), and to chstéat in the manner designated below (i) the numibeotes allocable to the undersigned
that are attributable to all shares of the Commaoymmon stock held by the Trustee and creditéldet&Retirement Savings Plan account of
the undersigned as of March 13, 2000, in accordaiittethe provisions of the Retirement Savings Rthe "Undersigned's Allocable Vote:
and (ii) the number of votes allocable to the usigred (determined pursuant to a formula specifidie Retirement Savings Plan) that are
attributable to all shares of the Company's comstook held by the Trustee as of March 13, 200Q,ar@unallocated or as to which prop:
executed voting instructions are not timely recdipeor to the commencement of the Meeting (reféteeindividually as the "Undersigned's
Proportionate Votes" and collectively with the Urgigned's Allocable Votes as the "Undersigned's¥dt

1. To elect four Class Il Directors.

Undersigned's Allocable Votes: FOR [] all nom inees listed WITHHOLD AUTHORITY [] to vote
below ( except as marked for all nominees listed below
to the contrary below)

Undersigned's Proportionate Votes: FOR [] all nom inees listed WITHHOLD AUTHORITY [] to vote
below ( except as marked for all nominees listed below
to the contrary below)

INSTRUCTIONS: TO WITHHOLD AUTHORITY TO VOTE FOR ANY  INDIVIDUAL NOMINEE,
STRIKE A LINE THROUGH THE NOMINEE'S NAME IN THE LIS T BELOW:

Undersigned's Allocable Votes: Calvin Czeschin/&rl EHogan/Harvey P. Perry/Jim D. Reppond

Undersigned's Proportionate Votes: Calvin CzesEhiBarl Hogan/Harvey P. Perry/Jim D. Reppond

2. To approve the Company's 2000 Incentive CompiemsBlan.

Undersigned's Allocable Votes: [ ] FOR [ ] AGAINSTABSTAIN Undersigned's Proportionate Votes:FQR [ ] AGAINST [ ] ABSTAIN
3. In its discretion to vote upon such other bussres may properly come before the Meeting.

(Please See Reverse Side)

THE BOARD OF DIRECTORS OF THE COMPANY RECOMMENDS Bf YOU VOTE FOR THE NOMINEES AND THE PROPOSAL
LISTED ON THE REVERSE SIDE HEREOF. Upon timely rgtef these instructions, properly executed, tmelérsigned's Votes will be
cast in the manner directed. If these instructamesproperly executed but no specific directiorsgaven with respect to the Undersigned's
Allocable Votes or the Undersigned's Proportion&tees, these votes will be cast for the nomineestha proposal.

Date , 2000
Sig nature of Participant
Name of Participant: Number of Allocated
Shares as of March 13,
2000:

Mailing Address: e

Please mark, sign, date and return these instngchoomptly using the enclosed envelope.
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