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+INFORMATION CONTAINED HEREIN IS SUBJECT TO COMPLETION OR AMENDMENT. A +
+REGISTRATION STATEMENT RELATING TO THESE SECURITIES HAS BEEN DECLARED +
+EFFECTIVE BY THE SECURITIES AND EXCHANGE COMMISSION. A FINAL PROSPECTUS +
+SUPPLEMENT AND ACCOMPANYING PROSPECTUS WILL BE DBMERED TO PURCHASERS. THIS +
+PRELIMINARY PROSPECTUS SUPPLEMENT AND ACCOMPANYIRRBOSPECTUS SHALL NOT +
+CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY NOR SHALL +
+THERE BE ANY SALE OF THESE SECURITIES IN ANY JURIS  DICTION IN WHICH SUCH +
+OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL PRIO R TO REGISTRATION OR +
+QUALIFICATION UNDER THE SECURITIES LAWS OF ANY SUC H JURISDICTION. +

+++++++++++H+H A+ SUBJECT TO
COMPLETION, DATED DECEMBER 30, 1997 PROSPECTUS SUBMENT
(To Prospectus Dated December 29, 1997) $1,00@000,

[LOGO OF CENTURY TELEPHONE ENTERPRISES, INC. APPEAR S HERE]

$ ,000,000 % SENIOR NOTES, SERIES E, DUE
$ ,000,000 % DEBENTURES, SERIES F, DUE
$ ,000,000 9% DEBENTURES, SERIES G, DUE

The % Senior Notes, Series E, due (the "Series teg\owill
mature on , the % Debentures, Series F, due (theetSF
Debentures") will mature on and the % DebenturesgeS G, due
(the "Series G Debentures" and, together with #r@S E Notes and
the Series F Debentures, the "Offered Securitigdl)mature on .
Interest on the Offered Securities will be paya@mi-annually in arrears on
and of each year, commencing , 1998. The Offered
Securities are being offered by Century Telephomefprises, Inc.
("Century").

Each series of the Offered Securities will be rea#gle, as a whole or in part, at the option of Genat any time, at a redemption price equal
to the greater of (a) 100% of the principal amaefrguch series and (b) the sum of the present salfithe Remaining Scheduled Payments
(as defined herein) thereon, discounted to themgtien date on a semi-annual basis at the Tred®aty (as defined herein) plus basis points
for the Series E Notes, basis points for the SériBgbentures and basis points for the Series @imates, together in all cases with accrued
interest to the redemption date. See "Supplem@&sstription of Offered Securities--Optional Redeimpbf the Offered Securities." Upon
the occurrence of a Tax Event (as defined her@aiptury will have the right (a) to shorten the niggwof the Series G Debentures to the
extent required so that the interest paid on thie§& Debentures will be deductible for Unitedi&dederal income tax purposes or (b)
under certain circumstances to redeem the Serl@sl@&ntures in whole (but not in part) at a redeompirice equal to the greater of (i) 100%
of the principal amount of the Series G Debentares (ii) the sum of the present values of the ReingiScheduled Payments thereon,
discounted to the redemption date on a semi-artrasa$ at the Treasury Rate plus basis points,tegetith accrued interest to the
redemption date. See "Supplemental Descriptionftegréd Securities--Conditional Right to Shorten My of the Series G Debentures” and
"--Optional Redemption of the Offered Securities."

Each series of the Offered Securities will be repneed by global securities ("Global SecuritiegQistered in the name of the nominee of
Depository Trust Company ("DTC"). Beneficial intstg in such certificates will be shown on, andsfars thereof will be effected only
through, records maintained by DTC and its paréiot. Owners of beneficial interests in the cewdtiés representing the Offered Securities
will be entitled to physical delivery of Offered Ggities in certificated form in the amount of thespective beneficial interests only under
the limited circumstances described herein. Sepp®mental Description of Offered Securities--Bdehtry, Delivery and Form."

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION NOR H AS THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS
SUPPLEMENT OR THE ACCOMPANYING PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

UNDERWRITING



PRICETO DISCOUNTS AND PROCEEDS TO
PUBLIC(1) COMMISSIONS(2) CENTURY(L)(3)

Per Series E Note % % %
Total (3) $ $ $
Per Series F Debenture % % %
Total (3) $ $ $
Per Series G Debenture % % %
Total (3) $ $ $

(1) Plus accrued interest, if any, from Januar§98lto date of delivery.
(2) For information regarding indemnification oktkinderwriters, see "Underwriting."
(3) Before deducting expenses estimated at $680y@®ch are payable by Century.

The Offered Securities are being offered subjeceteipt and acceptance by the Underwriters, tr gale and to the Underwriters' right to
reject any order in whole or in part and to withwdraancel or modify the offer without notice. Itagpected that delivery of Global Securities
representing the Offered Securities will be maddabffices of Salomon Brothers Inc at Seven Warade Center, New York, New York,
through the facilities of DTC on or about Januat®98 against payment therefor in immediately add funds.

SALOMON SMITH BARNEY

MERRILL LYNCH & CO. STEPHENS INC. NATIONSBANC MONTGOMERY
CHASE SECURITIES INC. J.P. MORGAN & CO.
CREDIT SUISSE FIRST BOSTON GOLDMAN, SACHS & CO.

FURMAN SELZ LAZARD FRERES & CO. LLC RBC DOMINION SE CURITIES
CORPORATION

January , 199



[MAP OF OPERATING AREAS FOR CENTURY AND PACIFIC TEL ECOM, INC. APPEARS HERE]

CERTAIN PERSONS PARTICIPATING IN THE OFFERING MAYNESAGE IN TRANSACTIONS THAT STABILIZE, MAINTAIN OR
OTHERWISE AFFECT THE PRICE OF THE OFFERED SECURISJENCLUDING PURCHASES OF THE OFFERED SECURITIES
STABILIZE THEIR MARKET PRICES AND PURCHASES TO CO\RESOME OR ALL OF A SHORT POSITION IN THE OFFERED

SECURITIES MAINTAINED BY THE UNDERWRITERS. FOR A DECRIPTION OF THESE ACTIVITIES, SEE "UNDERWRITING."
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FORWARD-LOOKING STATEMENTS

In addition to historical information, this Prospex Supplement, the accompanying Prospectus ardbthenents incorporated therein by
reference include certain forward-looking stateraeagarding events and financial trends that méectathe Company's future operating
results and financial position. Such forward-loakstatements are subject to uncertainties thatlamalise the Company's actual results to
differ materially from such statements. Such uraieties include but are not limited to: the effeat®ngoing deregulation in the
telecommunications industry; the potential effesftgreater than anticipated competition in the Camys markets; possible changes in the
demand for the Company's products and services;dngpany's ability to successfully introduce newdurct offerings on a timely and cost-
effective basis; the risks inherent in rapid tedbgizal change; the Company's ability to effectivelanage its growth, including integrating
the newly-acquired operations of Pacific Telecane, into the Company's operations; and the effafttsore general factors such as changes
in general market or economic conditions or ind&gion, regulation or public policy. These andesthncertainties related to the Company's
business are described in detail in Century's @ugirReport on Form 10-Q for the quarter ended Bl 997, which is incorporated by
reference into the accompanying Prospectus. Yogargoned not to place undue reliance on theseafal- looking statements, which speak
only as of the date on which they were made. Cgnindertakes no obligation to update any of itsvBrd-looking statements for any reason.

When used herein, (i) the term "MSA" means a Mailitgn Statistical Area for which the Federal Conmications Commission (the "FCC")
has granted a cellular operating license, (ii)tédren "RSA" means a Rural Service Area for whichF¥ has granted a cellular operating
license, (iii) the term "PCS" means Personal Comigaiions Services, a hew digital mobile communaadiservice, (iv) the term "LEC"
means a local exchange carrier that provides tetepphone service, (v) the term "Century" meanst@gmelephone Enterprises, Inc., (vi)
the term "PTI" means Pacific Telecom, Inc., whidm@iry acquired on December 1, 1997, (vii) the t&@ompany" means Century and its
subsidiaries (including PTI on and after Decemhet9B7), (viii) the term "pops," whenever used remith respect to the operations of
Century, PTI or the Company, means the populatfdicensed markets (based on independent third¢genpulation estimates) multiplied by
the proportionate equity interests of Century, Bilthe Company in one of the entities licensedperate in such markets, and (ix) the term
"Offering" means the offering of the Offered Setigs hereunder.
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THE COMPANY

The Company is a regional diversified telecommuieces company that is primarily engaged in providiocal telephone and mobile
communications services in 21 states. As descfillder below under "Recent Developments,” on Ddmemi, 1997, Century acquired
Pacific Telecom, Inc. ("PTI"), which substantialypanded the Company's local telephone and maodifereinications operations. As a res
of this acquisition, the Company's telephone suases currently serve nearly 1.2 million teleph@eeess lines, primarily in rural, suburban
and small urban communities in 21 states, withaitgest customer bases located in Wisconsin, Wagsidtin Louisiana, Michigan and Alaska.
In addition, through its cellular operations, then@pany currently has access to over 10.0 milligpsga 31 MSAs and 44 RSAs, primarily

concentrated in Michigan, Mississippi, Wisconsioulsiana and Arkansas. The Company also providesdistance, operator, Internet and
business information services.

Century is incorporated in Louisiana. Its principakcutive offices are located at 100 Century Paike, Monroe, Louisiana 71203, and its
telephone number is (318) 388-9500. The Compamgntly employs approximately 5,700 persons.

TELEPHONE OPERATIONS

According to published sources, the Company isetiily the 10th largest local exchange telephonepemy in the United States, based or
number of telephone access lines served. At Segte8th 1997, the telephone subsidiaries of Cerand/PTI served approximately 531,000
and 613,000 access lines, respectively (not inolydpproximately 47,000 access lines acquired HyirPOctober 1997). The Company
currently operates over 440 central office and tenswitching centers in its telephone operatinggar8ubstantially all of the Company's
access lines are served by digital switching teldgye which, in conjunction with other technologiedlows the Company to offer additional
premium services to its customers, including aathviarding, conference calling, caller identificaticelective call ringing and call waiting.
September 30, 1997, Century's telephone subsidials® provided Internet services to approximat8B00 customers.

The table below sets forth (i) the number of actiees operated by the telephone subsidiaries af@¢ and PTI as of September 30, 1997
and (ii) pro forma consolidated totals, which geféect to the acquisition of PTI as if it had oaad on September 30, 1997:

NUMBER OF ACCESS LINES AT

SEPTEMBER 30, 1997 PRO FORMA
STATE CENTURY PTI TOTAL % OF TOTAL
Wisconsin........ccceeveeeennn.. 117,565 126,383 243,948 21.32%
Washington..............cc..... 0 164,315 164,315 14.36%
Louisiana..........cccuvveeeenn 94,222 0 94,222 8.23%
Michigan..........ccccceeeennnes 92,659 0 92,659 8.10%
Alaska.............ccccvvnvnnen 0 86,797 86,797 7.58%
Colorado.........cccccveveeeennnn. 8,005 71,908 79,913 6.98%
(O] 1] o TR 77,347 0 77,347 6.76%
Oregon........ceeevveveeeeennns 0 71,123 71,123 6.22%
Montana.........cccceeeeeeeenn. 0 57,001 57,001 4.98%
Arkansas.........cccccceeeeeenne 41,950 0 41950 3.67%
TeXAS....iiicieieiiiieieeeenn 40,820 0 40,820 3.57%
Minnesota.............coeeeueeee 0 27,829 27,829 2.43%
Tennessee.........cccuvvvvvnnnn. 24,432 0 24,432 2.13%
MiSSISSIPPI..ccciiiriereeiiins 17,419 0 17,419 1.52%
[[0F= 14 [o F 4,298 1,499 5,797 0.51%
New MeXiCO.........cccuvvernnnns 5,478 0 5478 0.48%
Indiana............coeevvvvnnen 4,948 0 4,948 0.43%
WYOMING.....covveeeiiiieeane 0 4,548 4,548 0.40%
[0 VR 189 1,591 1,780 0.16%
Arizona.......cccccevevveiennns 1,604 0 1,604 0.14%
Nevada..........ccocovvvvveennnn 0 428 428 0.03%
JLI0] - | 530,936 613,422 1,144,358 100.00%
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A substantial portion of the growth in Century'lepdone operations over the past several yearbdesattributable to acquisitions of other
telephone companies and to the expansion of sernkagure growth in telephone operations is expktttde derived from (i) acquiring
additional telephone companies, (ii) providing $&#wto new customers, (iii) increasing network wsagd (iv) providing additional services
made possible by advances in technology and changegulation.

The installation of digital switches and relateftware has been an important component of the Cagipgrowth strategy because it allows
the Company to offer enhanced services (such afocabhrding, conference calling, caller identifitcm, selective call ringing and call
waiting) and to thereby increase utilization ofstixig access lines. In 1997, the Company contitaexpand its list of premium services
(such as voice mail and Internet access) offereitain service areas and aggressively markets thervices.

The Company's telephone subsidiaries are instdiliey optic cable in high traffic routes in cenareas in which the subsidiaries operate anc
have provided alternative routing of telephone iserever fiber optic cable networks in severaltsy&c operating areas. At September 30,
1997, the telephone subsidiaries of Century andni@dlinstalled approximately 2,896 and 2,052 milespectively, of fiber optic cable.

MOBILE COMMUNICATIONS OPERATIONS

According to published sources, the Company iseriily the 10th largest cellular telephone companheé United States, based on the
Company's pops. At September 30, 1997, (i) Cerand/PTI had access to approximately 8.1 million &8dmillion cellular pops,
respectively, and (ii) the majority- owned cellutgistems of Century and PTI served approximatedyG® and 87,000 cellular subscribers,
respectively.

The Company's business development strategy foelkslar telephone operations is to secure opegatontrol of service areas that are
geographically clustered. Clustered cellular serameas aid the Company's marketing efforts andgearious operating and service
advantages. Approximately 45% of the Company's popsarkets currently served by the Company a@single, contiguous cluster of ei
MSAs and nine RSAs in Michigan; another 18% ara @luster of five MSAs and seven RSAs in northerth @entral Louisiana, southern
Arkansas and eastern Texas.

During the last few years the Company has upgradedin portions of its cellular systems to providedigital service. The Company began
implementing digital service in certain marketdate 1996 using the TDMA digital standard, and pltminstall digital voice transmission
facilities in additional markets in 1998.

OTHER OPERATIONS

The Company also provides long distance, operatiirsteractive services in certain local and regianarkets, as well as certain printing
related business information services. At SepterBbefl997, the Company's long distance businessd@approximately 165,000 customers
in certain of the Company's markets. In additibe, Company has access to approximately 8.1 miiG& pops, over half of which were
acquired in conjunction with the PTI acquisitiotneTCompany is currently evaluating its options weéhpect to future PCS product offerings.

RECENT DEVELOPMENTS
ACQUISITION OF PACIFIC TELECOM, INC.

On December 1, 1997, Century and its cellular imgjdiompany subsidiary, Century Cellunet, Inc. (@wdt"), acquired PTI in exchange for
$1.503 hillion in cash in a twstep transaction. In the first step, Cellunet pasgll substantially all of PTI's cellular operationexchange fc
$240 million, and in the second step Century pwetall of PTI's capital stock for $1.263 billidro finance the acquisition, Century
borrowed $1.288 billion under its $1.6 billion senunsecured credit facility with NationsBank ofx&s, Inc. and a
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syndicate of other lenders (the "Senior Credit IRgt). This debt matures in five years and beatsiiest at floating rates based upon London
InterBank Offered Rates for shdgrm periods. Century financed the remainder oRfitacquisition price with available cash, moswbiich
consisted of the proceeds of Century's sale ofceqapiately 3.8 million shares of common stock of &se Fiber Properties, Inc. ("Brooks") in
November 1997 for net proceeds of approximately3%2dlion.

PTI was organized in 1955 to provide local exchaetgphone services to suburban and rural comnesrtiimarily in the Pacific Northwest.
In subsequent years, PTI diversified its operationgrovide cellular and other telecommunicatiosiwiges. As a result of Century's
acquisition of PTI on December 1, 1997, the Compasguired approximately 660,000 telephone accrss Ibcated in four midwestern
states, seven western states and Alaska, and amatteXy 100,000 cellular subscribers in marketsegiby PTI in two midwestern states and
Alaska. Cellunet intends to integrate the cellglperations that it purchased from PTI into its gngscellular operations. Century will operate
the remainder of PTI as a wholly-owned subsidiaiih its headquarters remaining in Vancouver, Wiagtun. In connection with the
acquisition, Century has reorganized its teleptaperations into three operating regions, includintew western telephone operating region,
substantially all of which is comprised of PTI'sC&in seven western states and Alaska. As sooraagable, the Company plans to offer
long distance, Internet and certain other seniicesost of PTI's local exchange markets on subsiinthe same terms on which Century
recently began to offer such services to its tedeghcustomers.

For additional information regarding PTI, investsi®uld refer to PTI's recent annual, quarterly endent reports filed under the Exchange
Act, copies of which are filed as exhibits to thegistration Statement of which the accompanyingp&otus forms a part and which are
incorporated by reference into the accompanyingp&ctus.

OTHER ACQUISITIONS

In October 1997, Century acquired a security albusiness that provides services to nearly 4,00@mess in north central Louisiana,
southern Arkansas and northwestern Mississippahty December 1997, Century acquired approximdték;000 additional cellular pops
through its purchase of additional partnershiprigts in a limited partnership that operates WisgoRSA 8. In conjunction with this
purchase, Century was named the operator of thigelil partnership.

As part of its growth strategy, the Company cordlhuevaluates the possibility of acquiring additib telecommunications operations, and at
any given time may be engaged in discussions aotigmpns regarding additional acquisitions.

SALE OF PTI'S UNDERSEA CABLE OPERATIONS

On December 18, 1997, PTI entered into definitiggeaments to sell its interests in Pacific Telec@able, Inc. ("PTC") and Pacific Telecom
Transmissions Services, Inc. ("PTTS") to an affdliaf Neptune Communications Corporation in exclediog cash estimated at approxima
$57 million, subject to certain purchase price atiients to be made in conjunction with the clogifithe transactions. PTC is the U.S.
founder and operator of the North Pacific Cablsulamarine fiber optic cable that links the PadW¥mrthwest to Japan and Alaska. PTTS
provides restoration services to the North Pa€ifible via a satellite earth station. Consummatfdhetransactions is subject to the recei|
governmental approvals and other customary closimglitions. Century anticipates that the transastisill be completed in the first or
second quarter of 1998.
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USE OF PROCEEDS

The net proceeds to Century from the sale of tHer@d Securities, after deduction of estimated amdeng discounts and commissions and
offering expenses, are estimated to be approxim&g91.2 million. All of the net proceeds will bead to reduce Century's outstanding
indebtedness under the Senior Credit Facility aatext with its recent acquisition of PTI. See "Red@evelopments--Acquisition of Pacific
Telecom, Inc.” This debt matures in five years bedrs interest at floating rates based upon LohatenBank Offered Rates for short-term
periods. The weighted average interest rate ofdiit as of December 22, 1997 was 6.168%.

CAPITALIZATION

The following table sets forth at September 30,71@Pthe actual consolidated capitalization of @@mpany, (ii) the pro forma consolidated
capitalization of the Company assuming that the gamy acquired PTI and sold approximately 3.8 millhhares of Brooks' common stock
on September 30, 1997

(See "Recent Developments--Acquisition of PacifédeEom, Inc.") and (iii)

the pro forma consolidated capitalization afteriggveffect to the events described in (i) abohe, ©ffering and the application of the net
proceeds therefrom. This table should be readmjuoation with the Company's Consolidated FinanSiaitements and Pro Forma
Consolidated Condensed Financial Information, &ied\Notes thereto, incorporated into the accompanginspectus by reference.

AS OF S EPTEMBER 30, 1997

PRO FORMA
PRO FORMA FOR PTI
FOR PTI  ACQUISITION,
ACQUISITION BROOKS STOCK
AND BROOKS SALE

ACTUAL STOCK SALE AND OFFERING
(1 N THOUSANDS)
Current maturities and short-term
debt..iii $ 19,013 $ 148,058 $ 148,058

Long-term debt, excluding current ma-

turities:
Century.....ccceeeveeveceeenenn 325,996 1,644,828 1,653,633
Subsidiaries............cc.ocueeee 239,637 718,479 718,479

Total long-term debt, excluding
current maturities............... 565,633 2,363,307(1) 2,372,112(1)

Stockholders' equity:
Common Stock, $1.00 par value,
175,000,000 shares authorized,
60,519,391 shares issued and

outstanding..........ccc.vvveeeens 60,519 60,519 60,519
Paid-in capital 490,661 490,661 490,661
Unrealized holding gain on

investments, net of taxes.......... 62,038 8,689(2) 8,689(2)
Retained earnings................... 635,491 701,705(2) 701,705(2)
Unearned ESOP Shares................ (9,200) (9,200) (9,200)
Preferred Stock--non-redeemable..... 8,106 8,106 8,106

Total stockholders' equity.......... 1,247,615 1,260,480 1,260,480

$1,832,261 $3,771,845  $3,780,650

(1) The $1.8 billion pro forma increase in longatedebt is attributable to

(i) Century's borrowing of $1.288 billion to finamds acquisition of PTI and certain related cestd (ii) the Company's assumption of long-
term debt of PTI of $479 million at September 387 For additional information, see the Pro Fo@aasolidated Condensed Financial
Information and Notes thereto incorporated intodbeompanying prospectus by reference.

(2) Reflects the gain on the sale of Brooks comstonk that will be recorded in Century's 1997 fhuytiarter results of operations and the
reduction of the associated unrealized holding gaiinvestments, net of taxes. For additional imfation, see the Pro Forma Consolidated
Condensed Financial Information and Notes theretorporated into the accompanying prospectus leyeate. Century continues to hold
approximately 550,000 shares of Brooks common stiockddition to other marketable securities.
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SELECTED HISTORICAL AND PRO FORMA FINANCIAL DATA
(DOLLARS IN THOUSANDS)

INFORMATION REGARDING CENTURY

The following tables set forth selected historitahncial and operating data for the Company ab@fdates and for the periods indicated.
historical financial data for each year in the #year period ended December 31, 1996 are derived tihe audited financial statements of
Company. The selected financial data for the nimem periods ended September 30, 1996 and 193¥aked from unaudited financial
statements. The unaudited financial statements hatvbeen audited by independent public accounthotsever, in the opinion of the
Company's management, all adjustments (which ircturdy normal recurring adjustments) necessarydegnt fairly the results of operatic
for these periods have been included herein. Tleeatipg results for the nine months ended SepteBMet997 are not necessarily indicative
of the results to be expected for any future pexiddhe tables also set forth unaudited consolidededensed pro forma financial information
for the year ended December 31, 1996 and as ofoautle nine months ended September 30, 1997 ihes gffect to the acquisition of PTI
and, with respect to the Balance Sheet Data oldg,gives effect to the sale of Brooks common stut the consummation of the Offering.
See "Recent Developments.” The pro forma conselilabndensed financial information has been prégarecomparative purposes only
and does not purport to be indicative of the resofitoperations or financial condition of the Compaad such transactions actually occurred
on the dates indicated below. The following infotima should be read in conjunction with the Compsu@onsolidated Financial Statements
and Pro Forma Consolidated Condensed Financialnation, and the Notes thereto, incorporated ingo@ccompanying prospectus by
reference.

PRO FORMA FOR
PTI ACQUISITION(1)

NINE MONTHS
ENDED NINE MONTHS
YEAR ENDED DECEMBER 31, SEPTEMBER 30, YEARENDED ENDED
---------------------------------------------- DECEMBER 31, SEPTEMBER 30,
1994 1995 199 6 1996 1997 1996 1997
INCOME STATEMENT DATA:
Operating revenues:
Telephone.............. $391,265 $419,242 $451, 538 $335,819 $359,454 $899,411 $ 706,959
Mobile communications.. 150,802 197,494 250, 243 185,286 220,472 294,286 259,104
Other........cccoc..... 22,534 28,104 47, 896 34,343 47,986 51,339 51,593
Total operating
revenues............. 564,601 644,840 749, 677 555,448 627,912 1,245,036 1,017,656

Operating expenses:
Cost of sales and

operating expenses.... 296,082 328,151 394, 360 286,764 329,254 633,807 511,785
Depreciation and

amortization 95,713 113,770 132, 021 96,456 108,740 253,484 203,473
Total operating

expenses............. 391,795 441,921 526, 381 383,220 437,994 887,291 715,258
Operating income....... 172,806 202,919 223, 296 172,228 189,918 357,745 302,398
Other income (expense)

Interest expense....... (42,577) (43,615) (44, 662) (33,972) (33,539) (179,269) (134,491)
Income from

unconsolidated

cellular entities..... 15,698 20,084 26, 952 21,584 21,750 32,099 28,386
Gain on sales of

aSSetS....cccveernnns 15,877 6,782 815 815 70,121 4,520 71,438
Minority interest...... (3,377) (8,084) (6, 675) (5,947) (3,722) (8,225) (5,529)
Other income and

EXPEeNSe............... 3,111 4,982 3, 916 2,601 3,467 936 1,434
Total other income

(expense)............ (11,268) (19,851) (19, 654) (14,919) 58,077 (149,939) (38,762)
Income before income

tax expense........... 161,538 183,068 203, 642 157,309 247,995 207,806 263,636
Income tax expense..... 61,300 68,292 74, 565 58,353 90,251 87,174 104,988
Net income............. $100,238 $114,776 $129, 077 $98,956 $157,744 $ 120,632 $ 158,648

OTHER FINANCIAL DATA:
Capital expenditures... $200,776 $196,592 $222, 885 $153,892 $123,344 $345,272 $ 208,246
Common stockholders'
equity as a percentage
of total
capitalization (at
period end)........... 48.4% 57.5% 60.8 % 61.4% 67.6% N/A 33.2%(2)
Ratio of earnings to



fixed charges(3)...... 450 474 5.10 5.06 7.69(4) 2.01 2.72(5)



PRO FORMA FOR
PTI ACQUISITION

DECEMBER 31,
-------------------------- --- DECEMBER 31, SEPTEMBER 30,
1994 1995 1996 1996(6)  1997(2)

OPERATING DATA:
Local exchange access

lines in service...... 454,963 480,757 503, 562 1,063,023 1,144,358
Cellular POPs.......... 7,087,512 7,558,322 7,998, 727 9,967,949 9,962,666
Cellular subscribers... 211,710 290,075 368, 233 439,191 516,404
Long distance

customers............. 27,632 46,608 110, 560 110,560 164,793
Employees

(approximate)......... 3,000 3,100 3, 400 5,600 5,700

SEPTEMBER 30, 1997

PRO FORMA
PRO FORMA FOR PTI
FOR PTI ACQUISITION,

DECEMBER 31, ACQUISITION BROOKS STOCK
------------------- AND BROOKS  SALE AND
1995 1996 ACTUA L STOCK SALE(7)(8) OFFERING(7)(8)

BALANCE SHEET DATA:
Cash and cash

equivalents........... $ 8,540% 8,402% 11, 283 $ 9,162 $ 9,162
Net property, plant and
equipment............. 1,047,808 1,149,012 1,145, 557 2,113,946 2,113,946

Excess cost of net

assets acquired, less

accumulated

amortization.......... 493,655 532,410 545, 683 1,786,712 1,786,712
Total assets........... 1,862,421 2,028,505 2,273, 704 4,518,886 4,527,691
Total debt (including

current maturities of

long-term debt and

short-term debt)...... 652,428 645,849 584, 646 2,511,365 2,520,170
Stockholders' equity... 888,424 1,028,153 1,247, 615 1,260,480 1,260,480

(1) Assumes the PTI acquisition was consummatedaigri, 1996, unless otherwise indicated.
(2) Assumes the PTI acquisition was consummateteSdyer 30, 1997.
(3) Calculated in the manner described in the agamying prospectus.

(4) 5.67 excluding the gain on the sale of Metradss Networks, Inc. ("MAN"), Century's competitaecess subsidiary, in the second
quarter of 1997.

(5) 2.22 excluding the gain on the sale of MANHe second quarter of 1997.

(6) Assumes the PTI acquisition was consummatecetibber 31, 1996.

(7) Assumes these transactions were consummatednsegr 30, 1997.

(8) Based on Century's preliminary allocationshaf PTI purchase price to PTI's assets and liaslitCentury's preliminary estimates of the
fair value of PTI's assets and liabilities may dwas fair value information is obtained and Cergysurchase price allocations are finalized.
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INFORMATION REGARDING PTI

The following table sets forth selected historiancial data for PTI as of the dates and forgbgods indicated. The historical financial d
for each year in the thregear period ended December 31, 1996 are derived the audited financial statements of PTI. Thedetkfinancia
data for the nine-month periods ended Septembet®h and 1997 are derived from unaudited finarste@tements. The unaudited financial
statements have not been audited by independetit jpigbountants; however, in the opinion of the @amy's management, all adjustments
(which include only normal recurring adjustmentsg@ssary to present fairly the results of operatfonthese periods have been included
herein. The summary historical financial data beshwuld be read in conjunction with PTI's finanaigtements and notes thereto
incorporated into the accompanying prospectus fereace.

NINE MONTHS ENDED
YEAR ENDED DECE MBER 31, SEPTEMBER 30,

1994 1995 1996 1996 1997

INCOME STATEMENT DATA:
Operating revenues:

Local network service........... $ 96,944 $120,51 2 $140,870 $101,970 $112,719
Network access service.......... 168,530 223,72 3 259,110 190,372 198,706
Long distance network
service(1)....coovvveriunenne 271,977 150,06 4 1,606 1,203 1,295
Private line service(1)......... 58,193 34,27 0 - - -
Sales of cable capacity(2)...... 4,567 3,41 9 8,353 8,279 12,412
23,642 33,88 4 44,043 32,367 38,632
72,533 74,26 3 67,148 52,001 52,401
Total operating revenues...... 696,386 640,13 5 521,130 386,192 416,165
Operating income................. $164,641 $165,31 1 $158,732 $114,824 $133,204
OTHER FINANCIAL DATA:
Depreciation and amortization.... $100,879 $105,82 8 $102,292 $ 76,532 $ 80,420
Capital expenditures............. 148,248 121,75 3 122,387 79,585 84,902

(1) In August 1995, PTI sold Alascom, Inc., a pdaviof long distance services in Alaska. Alascam, tontributed revenues of $343.5
million and $193.1 million in 1994 and 1995, respey.

(2) Includes revenues from PTI's undersea cableatipas, which PTI agreed to sell on December 88,71 See "Recent Developments--Sale
of PTI's Undersea Cable Operations." For the yeaded December 31, 1994, 1995 and 1996 and theminths ended September 30, 1996
and 1997, these operations contributed revenu$s®0 million, $22.1 million, $25.8 million, $21rhillion and $26.7 million, respectively.
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SUPPLEMENTAL DESCRIPTION OF OFFERED SECURITIES

The Series E Notes, Series F Debentures and Seilebentures offered hereby each constitute asssggies of Senior Debt Securities
described in the accompanying Prospectus and witbsued under the Indenture referred to therdin.fdllowing description of the specific
terms of the Offered Securities supplements andldHze read in conjunction with the descriptiortie# general terms and provisions of the
Senior Debt Securities set forth in the accompanirospectus under the caption "Description of @ddebt Securities." The following
description does not purport to be complete ampliified in its entirety by reference to the acpamying Prospectus and the Indenture.
Unless otherwise indicated, each capitalized teshotherwise defined herein has the meaning asttibé in the accompanying Prospectus
or in the Indenture.

PRINCIPAL AMOUNT, MATURITY AND INTEREST

The Series E Notes, Series F Debentures and Seiebentures will be limited to aggregate princigadounts of $ , $ and $ , respectively.
The Series E Notes will mature on , the Series BelDeires will mature on and the Series G Debentuilemature on . Interest on the
Offered Securities will accrue at the respectitesaet forth on the cover page hereof and widygable semi-annually on and of each year,
commencing , 1998, to the persons in whose nanee®filered Securities are registered at the closrisiness on the preceding and ,
respectively, subject to certain exceptions provifte in the Indenture.

CONDITIONAL RIGHT TO SHORTEN MATURITY OF THE SERIES G DEBENTURES

Century intends to deduct interest paid on theeSe# Debentures for United States federal incomeugposes. However, there have been
proposed tax law changes that, among other thimgsld prohibit an issuer from deducting interesgrpants on debt instruments with a
maturity of more than 40 years. While none of thesmosals have become law, there can be no assuttaat similar legislation affecting
Century's ability to deduct interest paid on thei€3eG Debentures will not be enacted in the futurthat any such legislation would not have
a retroactive effective date.

Upon the occurrence of a Tax Event (as definedvielGentury, without the consent of the holdershef Series G Debentures, will have the
right to shorten the maturity of the Series G Débers to the minimum extent required, in the opindd nationally recognized independent
tax counsel, such that, after the shortening oftlturity, interest paid on the Series G Debentui#de deductible for United States federal
income tax purposes. There can be no assuranc€¢hatry would not exercise its right to shortem iaturity of the Series G Debentures
upon the occurrence of a Tax Event or as to thegdry which such maturity would be shortened.

In the event that Century elects to exercise gistrio shorten the maturity of the Series G Deheston the occurrence of a Tax Event,
Century will mail a notice of shortened maturityeach holder of the Series G Debentures by fiedschnail not more than 60 days after the
occurrence of such Tax Event, stating the new ritatdate of the Series G Debentures. Such notia# bk effective immediately upon
mailing.

Century believes that the Series G Debentures dloauistitute indebtedness for United States fediecaime tax purposes under current law,
and, in that case, an exercise of its right to temothe maturity of the Series G Debentures woolde a taxable event to holders. Prospective
investors should be aware, however, that Centergscise of its right to shorten the maturity of theries G Debentures would be a taxable
event to holders if the Series G Debentures aatdteas equity for purposes of United States fédmrame taxation before the maturity is
shortened, assuming that the Series G Debentustsodened maturity are treated as indebtednesuédr purposes.

"Tax Event" means that Century shall have recearedpinion of nationally recognized independentdawnsel to the effect that at any time
on or after the date of the issuance of the S&iBebentures, as a result of (a) any amendmealaification of, or change (including any
announced prospective amendment,
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clarification or change) in any law, or any regigdatthereunder, of the United States, (b) any jadlitecision, official administrative
pronouncement, ruling, regulatory procedure, regaianotice or announcement, including any noticannouncement of intent to adopt or
promulgate any ruling, regulatory procedure or tation (any of the foregoing, an "Administrative rdicial Action"), or (c) any amendme
to, clarification of or change in any official ptien or the interpretation of any Administrative ardicial Action or any law or regulation of
the United States that differs from the theretofpeaerally accepted position or interpretatiorgeach case, occurring on or after the date of
the issuance of the Series G Debentures, thersn@a than insubstantial risk that interest paidClepntury on the Series G Debentures is not,
or will not be, deductible, in whole or in part, @gntury for purposes of United States federalrimedax.

OPTIONAL REDEMPTION OF THE OFFERED SECURITIES

The Series E Notes, Series F Debentures and S&ilebentures will be redeemable, as a whole oait) pt the option of Century at any
time, at a redemption price equal to the greatéap100% of the principal amount of such seriesdosedeemed and (b) the sum of the prt
values of the Remaining Scheduled Payments (ainbéter defined) thereon discounted to the redeonptiate on a semi-annual basis
(assuming a 360-day year consisting of twelval@®-months) at the Treasury Rate plus basis pfinthe Series E Notes, basis points for
Series F Debentures and basis points for the S@ri@ebentures, together in all cases with accraottést on the principal amount being
redeemed to the redemption date.

In addition, if a Tax Event occurs and in the opindf nationally recognized independent tax coutiegie would, notwithstanding any
shortening of the maturity of the Series G Debergtube more than an insubstantial risk that intgraisl by Century on the Series G
Debentures is not, or will not be, deductible, imole or in part, by Century for United States fedl@rcome tax purposes, Century will have
the right, within 90 days following the occurrerafesuch Tax Event, to redeem the Series G Debeninnehole (but not in part), on not less
than 30 or more than 60 days notice mailed to heltheereof, at a redemption price equal to thetgre (i) 100% of the principal amount of
the Series G Debentures and (ii) the sum of thegmtevalues of the Remaining Scheduled Paymentsahealiscounted to the redemption «
on a semi-annual basis (assuming a 360-day yeaistimg of twelve 30-day months) at the TreasurteRdus basis points, together with
accrued interest on the principal amount beingeeds to the redemption date.

"Treasury Rate" means, with respect to any redemptate, the rate per annum equal to the semi-dequéavalent yield to maturity
(computed as of the second business day immediateteding such redemption date) of the Comparbfgasury Issue, assuming a price for
the Comparable Treasury Issue (expressed as anpageeof its principal amount) equal to the Complrdreasury Price for such redempt
date.

"Comparable Treasury Issue" means the United Stassury security selected by an Independent tmarst Banker that would be utilized,
at the time of selection and in accordance withiauaary financial practice, in pricing new issuesofporate debt securities of comparable

maturity to the remaining term of such Series EddpSeries F Debentures or Series G Debenturelepémdent Investment Banker" means
one of the Reference Treasury Dealers appointetiéyrustee after consultation with Century.

"Comparable Treasury Price" means, with respeahtoredemption date, (a) the average of the bidaakdd prices for the Comparable
Treasury Issue (expressed in each case as a ageaftits principal amount) on the third busingsg preceding such redemption date, a:
forth in the daily statistical release (or any ss3or release) published by the Federal Resende @dew York and designated "Composite
3:30 p.m. Quotations for U.S. Government Secultitiegb) if such release (or any successor releas®)t published or does not contain such
prices on such business day, (i) the average dR#ierence Treasury Dealer Quotations for suchmetien date, after excluding the highest
and lowest such Reference Treasury Dealer Quosatar(ii) if the Trustee obtains fewer than foucls Reference Treasury Dealer
Quotations, the average of all such QuotationsféiRace Treasury Dealer Quotations" means, witheetsto each Reference Treasury De
and any redemption date, the average, as deterrhintfet Trustee, of the bid and asked prices feiGbmparable Treasury Issue (expressed
in each case as a percentage of its principal athquoted in writing to
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the Trustee by such Reference Treasury DealeBatiBm. New York time on the third business dayeding such redemption date.

"Reference Treasury Dealer" means each of Salomoth&s Inc, Merrill Lynch, Pierce, Fenner & Smiititorporated, Chase Securities Inc.,
NationsBanc Montgomery Securities, Inc., J.P. Mar§ecurities Inc., Credit Suisse First Boston Coation and Goldman, Sachs & Co., ¢
their respective successors; provided, howevet jftaay of the foregoing shall cease to be a prim& S. Government securities dealer in
New York City (a "Primary Treasury Dealer"), Centshall substitute therefor another Primary Trea®fealer.

"Remaining Scheduled Payments" means the remasguimngduled payments of the principal of the Seridotes, Series F Debentures or
Series G Debentures to be redeemed and interesbththat would be due after the related redemputaia but for such redemption; provid
however, that if such redemption date is not agrést payment date with respect to such SeriestEsN8Series F Debentures or Series G
Debentures, the amount of the next succeeding stdetthterest payment thereon will be reduced leyaimount of interest accrued thereo
such redemption date.

Notice of any redemption will be mailed at leastd2y's but not more than 60 days before the redemgtte to each holder of Serie
Notes, Series F Debentures or Series G Debentutastedeeme:

Unless Century defaults in payment of the redemptiice, on and after the applicable redemptior daterest will cease to accrue on the
Series E Notes, Series F Debentures or Series @ribaies, as applicable, or portions thereof cdtdededemption.

There will be no mandatory sinking fund paymentstiie Offered Securities.
BOOK-ENTRY, DELIVERY AND FORM

The Offered Securities will be issued in the forhfutly registered global securities (the "Globacsrities"). The Global Securities will be
deposited with, or on behalf of, The DepositorysirGompany, New York, New York ("DTC"), and regig@ in the name of DTC's nomin

Except as set forth below, the Global Securitieg bwtransferred, in whole and not in part, onhatmther nominee of DTC or to a successor
of DTC or its nominee.

DTC has advised Century and the Underwriters dsvist It is a limited- purpose trust company whigas created to hold securities for its
participating organizations (the "Participants"jida facilitate the clearance and settlement afsaations in such securities between
Participants through electronic book-entry charigecounts of its Participants. Participants idelgecurities brokers and dealers (including
the Underwriters), banks, trust companies, cleatmgorations and certain other organizations. 8s¢e DTC's book-entry system is also
available to others, such as banks, brokers, deatet trust companies that clear through or mairstaiustodial relationship with a
Participant, either directly or indirectly ("indoeparticipants”). Persons who are not Participardg beneficially own securities held by DTC
only through Participants or indirect participants.

DTC has also advised that pursuant to procedutableshied by it (i) upon the issuance by CenturthefOffered Securities, DTC will credit
the accounts of Participants designated by the kiwriters with the principal amount of the Offeredcarities purchased by the Underwriters
and (i) ownership of beneficial interests in thileal Securities will be shown on, and the transfahat ownership will be effected only
through, records maintained by DTC (with respe@®aaticipants' interests), the Participants andritigect participants. The laws of some
states require that certain persons take physatadaidy in definitive form of securities which theyvn. Consequently, the ability to transfer
beneficial interests in the Global Securitiesngiléd to such extent.

So long as a nominee of DTC is the registered owh#re Global Securities, such nominee will besidared the sole owner or holder of the
Offered Securities for all purposes under the Ihalen Except as
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provided below, owners of beneficial interestshia Global Securities will not be entitled to havigée@d Securities registered in their names,
will not receive or be entitled to receive physidalivery of Offered Securities in definitive foramd will not be considered the owners or
holders thereof under the Indenture.

Neither Century, the Trustee, any Paying AgenttherRegistrar will have any responsibility or liétgifor any aspect of the records relati
to or payments made on account of beneficial ovimgrigterests in the Global Securities, or for nt@iiming, supervising or reviewing any
records relating to such beneficial ownership exés.

Principal and interest payments on the Global Seesiregistered in the name of DTC's nominee ldlimade by Century through the Paying
Agent to DTC's nominee as the registered ownehn®f3lobal Securities. Under the terms of the InaglentCentury and the Trustee will treat
the persons in whose names the Offered Securigeegistered as the owners of such Offered Séewifitr the purpose of receiving
payments of principal and interest on such Off&edurities, receiving redemption and other notie#s respect to such Offered Securities
and for all other purposes whatsoever. Therefaither Century, the Trustee nor any Paying Agestdrgy direct responsibility or liability f
the payment of principal or interest on the OffeBstturities to owners of beneficial interests i &lobal Securities. DTC has advised
Century and the Trustee that its present pradiicegon receipt of any payment of principal oriiegt, to credit immediately the accounts of
the Participants with payment in amounts propostierto their respective holdings in principal antaafrbeneficial interests in the Global
Securities as shown on the records of DTC. PaynmmnBarticipants and indirect participants to ovenafrbeneficial interests in the Global
Securities will be governed by standing instructiamd customary practices, and will be the respditgiof such Participants or indirect
participants.

If DTC is at any time unwilling or unable to coniimas depositary and a successor depositary eppointed by Century within 90 days,
Century will issue Offered Securities in definitifem in exchange for the Global Securities. Inidd, Century may at any time determine
not to have the Offered Securities representedlbipdb Securities and, in such event, will issuee@dtl Securities in definitive form in
exchange for the Global Securities. In either imstg an owner of a beneficial interest in the Gl@scurities will be entitled to have Offered
Securities equal in principal amount to such beiefinterest registered in its name and will bétkal to physical delivery of such Offered
Securities in definitive form. Offered Securitiesissued in definitive form will be issued in dernoations of $1,000 and integral multiples
thereof and will be issued in registered form omfithout coupons. If at any time Offered Securities issued in definitive form, interest will
be paid by check mailed on or before the paymeta, diy first class mail, to the holders thereolesa otherwise determined by Century.

SAME-DAY SETTLEMENT AND PAYMENT

Settlement for the Offered Securities will be maglehe Underwriters in immediately available fund.payments of principal and interest
will be made in immediately available funds, excapbtherwise indicated above under "--Book-Erbsijvery and Form".
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UNDERWRITING

Subject to the terms and conditions set forth eximderwriting Agreement dated as of January , 18@®itury has agreed to sell to each of
the Underwriters named below, and each of the Umiters has severally agreed to purchase, theipahamount of Series E Notes, Serie
Debentures and Series G Debentures set forth dpptsshame below:

PRINCIPAL AMOUNT OF PRINC IPAL AMOUNT OF PRINCIPAL AMOUNT OF
UNDERWRITER SERIES E NOTES SERIE S F DEBENTURES SERIES G DEBENTURES
Salomon BrothersInc ... $ $ $

Merrill Lynch, Pierce,
Fenner & Smith
Incorporated...

Stephens Inc............

NationsBanc Montgomery

Securities, Inc........

Chase Securities Inc....

J.P. Morgan Securities

Credit Suisse First Bos-
ton Corporation........
Goldman, Sachs & Co.....
Furman Selz LLC.........
Lazard Freres & Co. LLC.
RBC Dominion Securities
Corporation............

Total......ccceueee. $ ,000,000 $ ,000,000 $ ,000,000

Century has been advised by the Underwriters gt propose initially to offer each series of tHée@d Securities to the public at the
respective public offering prices set forth on tleger page of this Prospectus Supplement, andrtaicelealers at such prices less a
concession not in excess of % of the principal amoifithe Series E Notes, % of the principal amairihe Series F Debentures and % of
principal amount of the Series G Debentures. Theddmriters may allow, and such dealers may reallbagncession not in excess of % of
the principal amount of each series of the Offe3edurities to certain other dealers. After thaahjiublic offering, the public offering prices
and such concessions may be changed.

In connection with this Offering, certain Undeneris and their affiliates may engage in transactibasstabilize, maintain or otherwise affect
the market price of the Offered Securities. Suahgactions may include stabilization transactidfected in accordance with Rule 104 of
Regulation M, pursuant to which such persons meyfdai or purchase the Offered Securities for theopse of stabilizing their market price.
The Underwriters also may create a short positioritfe account of the Underwriters by selling mofréhe Offered Securities in connection
with the Offering than they are committed to pusah&rom Century, and in such case may purchas®ffieeed Securities in the open market
following completion of the Offering to cover sushort position. Any of the transactions descritrethis paragraph may result in the
maintenance of the price of the Offered Securdies level above that which might otherwise preiwaihe open market. None of the
transactions described in this paragraph is reduaed, if they are undertaken, they may be discoed at any time.

Century does not presently intend to list the @GffeBecurities on any exchange. Century has beégeadvy the Underwriters that they inte
to make a market in the Offered Securities but titvay are not obligated to do so and may discoatimarket making at any time without
notice. No assurance can be given as to the liguadithe trading market for the Offered Securities

The Underwriting Agreement provides that Centurlf iwdemnify the several Underwriters against certabilities, including liabilities
under the Securities Act of 1933, as amended, miriboite to payments the Underwriters may be rexglio make in respect thereof.
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Affiliates of certain of the Underwriters are lemsléo Century under the Senior Credit Facility avillireceive a portion of the amounts repaid
under such credit facility from the proceeds of @féering. See "Use of Proceeds." Because more 108 of the net proceeds of the Offer
will be paid to affiliates of members of the Natbssociation of Securities Dealers, Inc. (the 'SIX) who are participating in the Offerir
the Offering is being made pursuant to Rule 2718J®)f the Conduct Rules of the NASD.

Ernest Butler, Jr., a Senior Executive Vice Predidé Stephens Inc., is a director of Century.
LEGAL MATTERS

The validity of the Offered Securities will be padupon for Century by Jones, Walker, WaechtetteRent, Carrere & Denegre, L.L.P., 201
St. Charles Avenue, New Orleans, Louisiana 7017@B5Certain legal matters will be passed uponterdnderwriters by Winthrop,
Stimson, Putnam & Roberts, One Battery Park Plideay York, New York 10004.
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$1,600,000,000
[LOGO OF CENTURY TELEPHONE ENTERPRISES, INC. APPEAR S HERE]

SENIOR DEBT SECURITIES
PREFERRED STOCK
COMMON STOCK
WARRANTS

Century Telephone Enterprises, Inc. ("Century") rfrayn time to time offer hereunder (i) senior unged debt securities (the "Senior Debt
Securities"),

(i) shares of preferred stock (the "Preferred Btpdiii) shares of common stock and accompanyirgference share purchase rights (the
"Common Stock"), and (iv) warrants to purchase &eDebt Securities, Preferred Stock or Common Sftek "Warrants"), with an
aggregate initial offering price of up to $1,60MMD0. The Senior Debt Securities, Preferred St6oknmon Stock and Warrants
(collectively, the "Securities") may be offeredpaeately or together, in one or more separateserielasses, in amounts, at prices and on
terms to be determined at the time of sale antbgifitin one or more supplements to this Prospe@t®rospectus Supplement”).

The specific terms of the Securities in respeetliech this Prospectus is being delivered will befegh in the applicable Prospectus
Supplement and will include, where applicable, agotiner things (i) in the case of Senior Debt Siiest the specific designation, aggregate
principal amount, net proceeds, offering price,urgt, interest rate, interest payment dates armdgef any conversion, redemption or
sinking fund provisions thereof; (ii) in the cadePoeferred Stock, the designation and stated yaluge dividend, liquidation, redemption,
conversion, voting or other rights, and the inipablic offering price thereof; (iii) in the case@ommon Stock, the initial public offering

price thereof; and (iv) in the case of Warrants,dration, offering price, exercise price and eiserprovisions. The Senior Debt Securities
will rank equally with all other unsubordinated amtsecured indebtedness of Century.

The Securities may be offered directly or througbras, underwriters or dealers designated from tariene by Century. If any agents,
underwriters or dealers are involved in the salanyf of the Securities, their names, and any agipliicpurchase price, fee, commission or
discount arrangement between or among them, witlbéorth in the applicable Prospectus Supplengsd."Plan of Distribution."”

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS.
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OF FENSE.

THIS PROSPECTUS MAY NOT BE USED TO CONSUMMATE SALES OF SECURITIES UNLESS

ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

The date of this Prospectus is December 29, 1



AVAILABLE INFORMATION

Century is subject to the informational requirensesftthe Securities Exchange Act of 1934, as ant(ithe "Exchange Act"), and in
accordance therewith Century files reports, prdayesnents and other information with the Securiied Exchange Commission (the
"Commission"). Such reports, proxy statements ahdranformation filed can be inspected and copiethe Commission's Public Reference
Section, 450 Fifth Street, N.W., Washington, DZD549, and at the following regional offices of themmission: Seven World Trade Cer
13th Floor, New York, New York 10048 and 500 Wesidison Street, Suite 1400, Chicago, lllinois 60@611. Copies of such material can
be obtained from the Public Reference Section®Qbmmission, 450 Fifth Street, N.W., WashingtorC [20549, at prescribed rates. The
Commission also maintains a World Wide Web sité¢ tioatains reports, proxy and information statermemtd other information regarding
registrants, such as Century, subsequent to tleewdan such registrants began filing documentsrelgically with the Commission. The
address of the Commission's site is http//www.sec.tn addition, Century's Common Stock is listedtlee New York Stock Exchange and
similar information concerning Century can be iretpd and copied at the offices of the New York BtBgchange, Inc., 20 Broad Street,
New York, New York 1000&

Pacific Telecom, Inc. ("PTI"), which Century acqedron December 1, 1997, also filed reports, préatements, and other information with
the Commission through November 10, 1997. Repied by PTI pursuant to the Exchange Act can bpéanted and copied at each of the
locations referenced above and are otherwise @laithrough the Commission's website.

This Prospectus forms a part of Century's Registidtatement (the "Registration Statement") fileth the Commission on Form S-3
(Registration No. 333-42013), pursuant to whicht@snregistered $1.5 billion of Securities. Thi®§pectus does not contain all of the
information set forth in the Registration Statementtain portions of which have been omitted asited by the rules and regulations of the
Commission. The Registration Statement may be oisgeand copied at the Commission's offices listeave. Century has filed a similar
Registration Statement on Form S-3 (Registration3852915), pursuant to which Century register@0$000,000 of Senior Debt
Securities, of which $100,000,000 remain unsoldhendate of this Prospectus. This Prospectus alates to the $100,000,000 of unsold
Senior Debt Securities registered pursuant to Regjiisn Statement No. 33- 52915.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The documents listed below have been filed by Ggninder the Exchange Act with the Commission amdrecorporated herein by
reference:

a. Century's Annual Report on Form 10-K for therysraded December 31, 1996;
b. Century's Quarterly Reports on Form 10-Q forgbarters ended March 31, June 30, and Septembh&p3u;

c. Century's Current Reports on Form 8-K dated I4fj May 5 and June 11, and both of its Currergd®es on Form 8-K dated December 1,
1997; and

d. Century's Registration Statement filed underikehange Act, as amended and restated on ForrA8iHad December 2, 1996, which
includes a description of Century's Common Stock Rreference Share Purchase Rights.

All reports filed by Century with the Commissionrpuant to Sections 13(a),

13(c), 14 or 15(d) of the Exchange Act subsequetti¢ date of this Prospectus and prior to theiteation of the offering made hereby shall
be deemed to be incorporated by reference hereimcalne made a part hereof from their respectivesdaf filing. Information appearing
herein or in any particular document incorporatecen by reference is not necessarily completeisndalified in its entirety by the
information and financial statements appearindlin a



of the documents incorporated herein by referendeshould be read together therewith. Any statesnemttained in a document incorporz
or deemed to be incorporated by reference shalebened to be modified or superseded to the extahaitstatement contained herein or in
any other document subsequently filed or incorpatdty reference herein modifies or supersedessatdment. Any statement so modified
or superseded shall not be deemed, except as stigdant superseded, to constitute a part of thaspectus.

Century will provide without charge to each pertmmhom a copy of this Prospectus has been detiyémeluding any beneficial owner,
upon the written or oral request of any such peraaopy of any of the documents incorporated hdvgireference, other than certain exh
to such documents. Requests for such copies sbheullirected to Harvey P. Perry, Senior Vice Pregidgéeneral Counsel and Secretary,
Century Telephone Enterprises, Inc., 100 Centurik Paive, Monroe, Louisiana 71203, telephone

(318) 388-9500.

FORWARD-LOOKING STATEMENTS

In addition to historical information, this Prospgxand the documents incorporated herein by neferaclude certain forward-looking
statements regarding events and financial treratsntiay affect the Company's future operating resant financial position. Such forward-
looking statements are subject to uncertaintiesahald cause the Company's actual results tordiftgerially from such statements. Such
uncertainties include but are not limited to: tffees of ongoing deregulation in the telecommutidses industry; the potential effects of
greater than anticipated competition in the Comfzamarkets; possible changes in the demand faCtimepany's products and services; the
Company's ability to successfully introduce newduet offerings on a timely and cost-effective basis risks inherent in rapid technological
change; the Company's ability to effectively manigggrowth, including integrating the newly-acadroperations of PTI into the Company's
operations; and the effects of more general facioch as changes in general market or economidtamrlor in legislation, regulation or
public policy. These and other uncertainties relatethe Company's business are described in det@iéntury's Quarterly Report on Form
10-Q for the quarter ended June 30, 1997, whialcierporated herein by reference. You are cautiorado place undue reliance on these
forward-looking statements, which speak only athefdate on which they were made. Century undestaieobligation to update any of its
forward-looking statements for any reason.

When used herein, (i) the term "MSA" means a Mailitgn Statistical Area for which the Federal Conmications Commission (the "FCC")
has granted a cellular operating license, (ii)tédren "RSA" means a Rural Service Area for whichEC has granted a cellular operating
license, (iii) the term "PCS" means Personal Conmigaiions Services, a hew digital mobile communaadiservice, (iv) the term "LEC"
means a local exchange carrier that provides tetepphone service, (v) the term "Series" meanspantjcular series of Senior Debt
Securities, (vi) the term "Century" means Centugjephone Enterprises, Inc., (vii) the term "PTI"ang Pacific Telecom, Inc., (viii) the term
"Company" means Century and its subsidiaries (gioly PTI on and after December 1, 1997), and [ig)term "pops," whenever used herein
with respect to the operations of Century, PTIher Company, means the population of licensed maikeised on independent third-party
population estimates) multiplied by the proportienaquity interests of Century, PTI or the Compamngne of the entities licensed to operate
in such markets.



THE COMPANY

The Company is a regional diversified telecommuieces company that is primarily engaged in providiocal telephone and mobile
communications services in 21 states. As descfiltder below under "--Recent Acquisitions and @isitions,"” on December 1, 1997,
Century acquired Pacific Telecom, Inc. ("PTI"), aiisubstantially expanded the Company's local belee and mobile communications
operations. As a result of this acquisition, thenpany's telephone subsidiaries currently servelyné&& million telephone access lines,
primarily in rural, suburban and small urban comities in 21 states, with its largest customer bésested in Wisconsin, Washington,
Louisiana, Michigan and Alaska. In addition, thrbuts cellular operations, the Company currently ecess to over 10.0 million pops in 31
MSAs and 44 RSAs, primarily concentrated in Michmgilississippi, Wisconsin, Louisiana and ArkanSdse Company also provides long
distance, operator, Internet and business infoonaervices.

Century is incorporated in Louisiana. Its principakcutive offices are located at 100 Century Paike, Monroe, Louisiana 71203, and its
telephone number is (318) 388-9500. The Compamgntly employs approximately 5,700 persons.

TELEPHONE OPERATIONS

According to published sources, the Company isetiily the 10th largest local exchange telephonepemy in the United States, based or
number of telephone access lines served. At Segte8th 1997, the telephone subsidiaries of Cerand/PTI served approximately 531,000
and 613,000 access lines, respectively (not inolydpproximately 47,000 access lines acquired HyirPOctober 1997). The Company
currently operates over 440 central office and tenswitching centers in its telephone operatinggar8ubstantially all of the Company's
access lines are served by digital switching teldgye which, in conjunction with other technologiedlows the Company to offer additional
premium services to its customers, including aathviarding, conference calling, caller identificaticelective call ringing and call waiting.
September 30, 1997, Century's telephone subsidials® provided Internet services to approximat8B00 customers.

The table below sets forth (i) the number of actiees operated by the telephone subsidiaries af@¢ and PTI as of September 30, 1997
and (ii) pro forma consolidated totals, which geféect to the acquisition of PTI as if it had oaad on September 30, 1997:

NUMBER OF ACCESS LINES AT

SEPTEMBER 30, 1997 PRO FORMA
STATE CENTURY PTI TOTAL % OF TOTAL
Wisconsin........ccceeveeeennn.. 117,565 126,383 243,948 21.32%
Washington..............cc..... 0 164,315 164,315 14.36%
Louisiana..........cccuvveeeenn 94,222 0 94,222 8.23%
Michigan..........ccccceeeennnes 92,659 0 92,659 8.10%
Alaska.............ccccvvnvnnen 0 86,797 86,797 7.58%
Colorado.........cccccveveeeennnn. 8,005 71,908 79,913 6.98%
(O] 1] o TR 77,347 0 77,347 6.76%
Oregon........ceeevveveeeeennns 0 71,123 71,123 6.22%
Montana.........cccceeeeeeeenn. 0 57,001 57,001 4.98%
Arkansas.........cccccceeeeeenne 41,950 0 41950 3.67%
TeXAS....iiicieieiiiieieeeenn 40,820 0 40,820 3.57%
Minnesota.............coeeeueeee 0 27,829 27,829 2.43%
Tennessee.........cccuvvvvvnnnn. 24,432 0 24,432 2.13%
MiSSISSIPPI..ccciiiriereeiiins 17,419 0 17,419 1.52%
[[0F= 14 [o F 4,298 1,499 5,797 0.51%
New MeXiCO.........cccuvvernnnns 5,478 0 5478 0.48%
Indiana............coeevvvvnnen 4,948 0 4,948 0.43%
WYOMING.....covveeeiiiieeane 0 4,548 4,548 0.40%
[0 VR 189 1,591 1,780 0.16%
Arizona.......cccccevevveiennns 1,604 0 1,604 0.14%
Nevada..........ccocovvvvveennnn 0 428 428 0.03%
JLI0] - | 530,936 613,422 1,144,358 100.00%




A substantial portion of the growth in Century'lepdone operations over the past several yearbdesattributable to acquisitions of other
telephone companies and to the expansion of sernkagure growth in telephone operations is expktttde derived from (i) acquiring
additional telephone companies, (ii) providing $&#wto new customers, (iii) increasing network wsagd (iv) providing additional services
made possible by advances in technology and changegulation.

The installation of digital switches and relateftware has been an important component of the Cagipgrowth strategy because it allows
the Company to offer enhanced services (such afocabhrding, conference calling, caller identifitcm, selective call ringing and call
waiting) and to thereby increase utilization ofstixig access lines. In 1997, the Company contitaexpand its list of premium services
(such as voice mail and Internet access) offereitain service areas and aggressively markets thervices.

The Company's telephone subsidiaries are instdiliey optic cable in high traffic routes in cenareas in which the subsidiaries operate anc
have provided alternative routing of telephone iserever fiber optic cable networks in severaltsy&c operating areas. At September 30,
1997, the telephone subsidiaries of Century andni@dlinstalled approximately 2,896 and 2,052 milespectively, of fiber optic cable.

MOBILE COMMUNICATIONS OPERATIONS

According to published sources, the Company iseriily the 10th largest cellular telephone companheé United States, based on the
Company's pops. At September 30, 1997, (i) Cerand/PTI had access to approximately 8.1 million &8dmillion cellular pops,
respectively, and (ii) the majority- owned cellutgistems of Century and PTI served approximatedyG® and 87,000 cellular subscribers,
respectively.

The Company's business development strategy foelkslar telephone operations is to secure opegatontrol of service areas that are
geographically clustered. Clustered cellular serameas aid the Company's marketing efforts andgearious operating and service
advantages. Approximately 45% of the Company's popsarkets currently served by the Company a@single, contiguous cluster of ei
MSAs and nine RSAs in Michigan; another 18% ara @luster of five MSAs and seven RSAs in northerth @entral Louisiana, southern
Arkansas and eastern Texas.

During the last few years the Company has upgradedin portions of its cellular systems to providedigital service. The Company began
implementing digital service in certain marketdate 1996 using the TDMA digital standard, and pltminstall digital voice transmission
facilities in additional markets in 1998.

OTHER OPERATIONS

The Company also provides long distance, operatiirsteractive services in certain local and regianarkets, as well as certain printing
related business information services. At SepterBbefl997, the Company's long distance businessd@approximately 165,000 customers
in certain of the Company's markets. In additibe, Company has access to approximately 8.1 miiG& pops, over half of which were
acquired in conjunction with the PTI acquisitiotneTCompany is currently evaluating its options weéhpect to future PCS product offerings.

RECENT ACQUISITIONS AND DISPOSITIONS

Acquisition of Pacific Telecom, Inc. On Decembed 297, Century and its cellular holding companyssdiiry, Century Cellunet, Inc.
("Cellunet"), acquired PTI in exchange for $1.5@8dm in cash in a two-step transaction. In theffistep, Cellunet purchased substantially all
of PTI's cellular operations in exchange for $24iom, and in the second step Century purchaskedf&TI's capital stock for $1.263 billion.
To finance the acquisition, Century borrowed $1.B88n under its $1.6 billion senior unsecureeédit facility with NationsBank of Texas,
Inc. and a syndicate of other lenders. This delitirea in five years and bears interest at floatatgs based upon London InterBank Offered
Rates for short-term periods. Century financedé&meainder of the PTI acquisition price with avaiéabash, most of which consisted of the
proceeds of Century's sale of approximately 3.8anikshares of common stock of Brooks Fiber Pragsrinc. ("Brooks") in November 19!
for net proceeds of approximately $203 million.



PTI was organized in 1955 to provide local exchaetgphone services to suburban and rural comnesrtiimarily in the Pacific Northwest.
In subsequent years, PTI diversified its operationgrovide cellular and other telecommunicatioaiwiges. As a result of Century's
acquisition of PTI on December 1, 1997, the Compastuired approximately 660,000 telephone accaes Ibcated in four midwestern
states, seven western states and Alaska, and amateXy 100,000 cellular subscribers in marketsegiby PTI in two midwestern states and
Alaska. Cellunet intends to integrate the cellglperations that it purchased from PTI into its #ngscellular operations. Century will operate
the remainder of PTI as a wholly-owned subsidiaiith its headquarters remaining in Vancouver, Wiagtun. In connection with the
acquisition, Century has reorganized its teleptaperations into three operating regions, includintew western telephone operating region,
substantially all of which is comprised of PTI'sC&in seven western states and Alaska. As sooraa8gable, the Company plans to offer
long distance, Internet and certain other seniic@sost of PTI's local exchange markets on subsinthe same terms on which Century
recently began to offer such services to its tedgghcustomers.

For additional information regarding PTI, investsi®uld refer to PTI's recent annual, quarterly endent reports filed under the Exchange
Act, copies of which are filed as exhibits to thegigtration Statement of which this Prospectus foanpart and which are incorporated by
reference herein.

Other Acquisitions. In October 1997, Century acegia security alarm business that provides serticesarly 4,000 customers in north
central Louisiana, southern Arkansas and northwedfiéssissippi. In early December 1997, Centuryuieryl approximately 177,000
additional cellular pops through its purchase dfitiwhal partnership interests in a limited parstgp that operates Wisconsin RSA 8. In
conjunction with this purchase, Century was nanhedoperator of this limited partnership.

As part of its growth strategy, the Company cordlhuevaluates the possibility of acquiring additib telecommunications operations, and at
any given time may be engaged in discussions astremns regarding additional acquisitions.

Sale of PTI's Undersea Cable Operations. On Decet@hd 997, PTI entered into definitive agreemeatsell its interests in Pacific Telecom
Cable, Inc. ("PTC") and Pacific Telecom Transmissi&ervices, Inc. ("PTTS") to an affiliate of NeptuCommunications Corporation in
exchange for cash estimated at approximately $8ibmisubject to certain purchase price adjustmémtbe made in conjunction with the
closing of the transactions. PTC is the U.S. fouratel operator of the North Pacific Cable, a sulimediiber optic cable that links the Pacific
Northwest to Japan and Alaska. PTTS provides ratstor services to the North Pacific Cable via &lite earth station. Consummation of
transactions is subject to the receipt of governaiapprovals and other customary closing conditi@entury anticipates that the
transactions will be completed in the first or setguarter of 1998.

RECENT EVENTS AFFECTING THE TELECOMMUNICATIONS INDU STRY

The telecommunications industry continues to unaleagious fundamental regulatory, competitive aahhological changes that make it
difficult to determine the form or degree of futwegyulation and competition affecting the Compaisfsphone and mobile communications
operations. These changes may have a significgpadhon the future financial performance of akktelmmunications companies.

In February 1996 the United States Congress en#wéefielecommunications Act of 1996 (the "1996 Aatvhich obligates LECs to permit
competitors to interconnect their facilities to tHeC's network and to take various other stepsahatesigned to promote competition.
Although the 1996 Act provides certain waiver ogpnities for rural LECs such as those operatechbyGompany, the FCC's August 1996
order implementing most of the 1996 Act's interagtion provisions placed the burden of provingdbetinuing availability of the rural
telephone company exemption on rural LECs. In 1987 the U.S. Court of Appeals for the Eighth Girowerturned several provisions of
the FCC's August 1996 interconnection order, inidgdhe rules placing the burden of proof on riwaCs to retain their rural exemption.
This decision is being appealed.



Coincident with the recent movement toward incrdasempetition has been the gradual reduction aileggry oversight of LECs. These
cumulative changes have led to the continued greftfarious companies providing competitive acaass other services that compete with
LECs' services. Wireless telephone services aceeadgected to increasingly compete with LECs.

In recent years, the FCC has allocated additiargluency spectrum for mobile communications teabgiek that are expected to be
competitive with cellular, including PCS and molsigellite services. In 1996 several major PCS @mgs began providing services
competitive with cellular in selected larger masgketithough thus far the Company has experiencegbetition from PCS companies in onl
limited number of its markets. The FCC has alsbi@uzed certain specialized mobile radio servicerisees to configure their systems so as
to operate in a manner similar to cellular systems.

USE OF PROCEEDS

Unless otherwise indicated in any Prospectus Supgi, the net proceeds from Century's sale of 8&=uwill be used for refinancing
outstanding indebtedness and for other generabcatg purposes, including the financing of acquisg or capital expenditures. Century
currently anticipates that it may sell Senior D8bturities in early 1998 to refinance a substaptation of the bank indebtedness that it
incurred in December 1997 in connection with adqgiPTI. See "The Company--Recent Acquisitions Bigpositions." Any specific
allocation of the net proceeds from the sale ddigiqular offering of Securities will be determinatithe time of the offering thereof and will
be described in the Prospectus Supplement reltdititat offering.

Century expects that it will from time to time engan additional private or public financings asrked conditions warrant and as the need
arises.



RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of earrsrig fixed charges for each of the years in the jigar period ended December 31, 1996 and
for the nine months ended September 30, 1997, whiidts are based on the historical consolidateshitial statements of the Company
without giving effect to the PTI acquisition. Thabte also sets forth the pro forma combined datéhiyear ended December 31, 1996 and
for the nine months ended September 30, 1997, width give effect to the acquisition of PTI ag iad occurred on January 1, 1996. The
pro forma combined data are presented for comparptirposes only and are not intended to be indeaf actual results had the PTI
acquisition occurred as of such date, nor do thepgt to indicate results which may be attainethfuture.

HIS TORICAL
NINE MONTHS
YEAR ENDED DECEMB ER 31, ENDED
------------------------ SEPTEMBER 30,
1992 1993 1994 19 951996 1997
Ratio of earnings to fixed
charges(l).......ccccvvvvrnnns 4.25 4.32 4.50 4. 745.10 7.69(2)

PRO FORMA COMBINED

YEAR NINE MONTHS
ENDED ENDED
DECEMBER SEPTEMBER 30,
31,1996 1997

Ratio of earnings to fixed charges(1).............. 2.01 2.72(3)

(1) For purposes of computing these ratios, (iheas consist of income before income taxes argtifitharges, with adjustments primarily
for earnings of unconsolidated subsidiaries andixiéd charges consist of interest expense (inofydmortized debt issuance costs) and

preferred stock dividends of subsidiaries.
(2) 5.67 excluding the gain on the sale of Metredss Networks, Inc. ("MAN"), Century's competitavecess subsidiary, in the second

quarter of 1997.
(3) 2.22 excluding the gain on the sale of MANHe second quarter of 1997.
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DESCRIPTION OF SENIOR DEBT SECURITIES

Set forth below are certain general terms and pions of the Senior Debt Securities, which maysseed from time to time in one or more
Series. The particular terms of each Series willi&scribed in a Prospectus Supplement relatingtihefhe Senior Debt Securities will be
issued under an Indenture, dated as of March 34 {t@e "Indenture"), between Century and RegiomskBsuccessor-in-interest, effective
January 1, 1998, to Regions Bank of Louisiana)rastee (the "Trustee"). The particular terms aheSeries will be set forth in a resolution
of a committee of Century's Board of Directors $jpeadly authorizing such Series or in one or meupplemental indentures. The following
summary does not purport to be complete and isestibj all respects to the provisions of, and ialifjed in its entirety by express reference
to, the Indenture, which is filed as an exhibithe Registration Statement. Unless otherwise iteliaach reference italicized in parentheses
below or in any Prospectus Supplement appliesdtiosenumbers in the Indenture and each capitalizad not otherwise defined herein has
the meaning ascribed to it in the Indenture.

GENERAL

The Senior Debt Securities will be general unsetotdigations of Century and will rank prior to alibordinated indebtedness of Century
and pari passu with all other unsecured indebtedoe€entury. Century is a holding company andwésrsubstantially all of its income and
operating cash flow from its subsidiaries. As alle€entury relies upon its subsidiaries to geteetiae funds necessary to meet its
obligations, including the payment of principal @ntérest on any Senior Debt Securities to be siseeunder. Certain of the subsidiaries'
loan agreements contain various restrictions onrtresfer of funds to Century, including certaioysions that restrict the amount of
dividends that may be paid to Century. At Septen30er1997, after giving effect to the acquisitidrPd@ |, the amount of pro-forma retained
earnings of Century's subsidiaries not subjecivimend restrictions was $510 million. Moreover,nMd&y's rights to receive assets of any
subsidiary upon its liquidation or reorganizatiamd the ability of holders of Senior Debt Secusitie benefit indirectly therefrom) are subj
to the prior claims of creditors of that subsidiary

Except to the extent otherwise provided below aarig Prospectus Supplement, neither the Indenturéhe Senior Debt Securities to be
offered thereby (i) limit the amount of securediosecured indebtedness that may be issued or @éachyr Century or any of its subsidiaries,
(ii) restrict the payment of dividends by Centuntlee sale or transfer of Century's assets or

(iii) contain provisions that would afford holdesESenior Debt Securities protection in the evdra ohange in control, highly leveraged
transaction, recapitalization or similar transattiovolving Century, any of which could adversefieat the holders of Senior Debt Securiti

The Prospectus Supplement relating to any partiGgsies being offered thereby will set forth aatiggion of such Series, including (i) the
titte and aggregate principal amount of such Sg(ig<entury's net proceeds from the sale ther@idf the price or prices at which such
Series will be issued; (iv) the date or dates ofumity; (v) the rate or rates per annum, if anywaich such Series will bear interest or the
method of determining such rate or rates; (vi)date or dates from which any such interest wilrae@nd the date or dates at which any :
interest will be payable; (vii) the terms of anyhgersion or exchange rights; (viii) the terms fedemption or early payment, if any, including
any mandatory or optional sinking fund or similapyisions; (ix) any special United States fedemabime tax considerations applicable to
such Series; (x) any special provisions relatintheodefeasance of such Series; or (xi) any othecial considerations or specific provisions
applicable to such Series. Reference is also nadedh Prospectus Supplement for information reggrainy additional covenants that may
relate to such Series.

The Senior Debt Securities may bear interest atea for floating rate. Senior Debt Securities baguo interest or interest at a rate that at the
time of issuance is below the prevailing market ragly be sold at a discount below their stateccipé amount.
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The Indenture is, and the Senior Debt Securitiéido®j governed by Louisiana law. The Indentursubject to and governed by the Trust
Indenture Act of 1939, as amended.

DENOMINATIONS, REGISTRATION AND TRANSFER

Unless otherwise provided in any Board Resolutioth @escribed in the related Prospectus Suppleriengenior Debt Securities will be
issued only in fully registered form and in denoations of $1,000 or any multiples thereof (Sec2ddB). The Trustee will act as the regis

of each Series (Section 2.05). No service charfidoeimade for any registration of transfer or extafpe of Senior Debt Securities, or issue of
new Senior Debt Securities in the event of a paidemption of any Series, but Century may geheratjuire payment of a sum sufficient
cover any tax or other governmental charge payialdennection therewith (Section 2.05). The Trustes appoint an authenticating agent
for any Series to act on the Trustee's behalf imeotion with authenticating Senior Debt Securitiesuch Series issued upon the exchange,
transfer or partial redemption thereof (SectiorDR.The Trustee may at any time rescind the desigmnaf any such agent (Section 2.10).

Century shall not be required (i) to issue, regitite transfer of or exchange the Senior Debt S#&siof any Series during a period beginr
15 days before any selection of Senior Debt Seesrif that Series to be redeemed and ending &ldke of business on the day of mailing
of the relevant redemption notice or (ii) to regidghe transfer of or exchange any Senior Debt [8&x=u10f any Series, or portions thereof,
called for redemption (Section 2.05).

PAYMENT AND PAYING AGENTS

Unless otherwise indicated in any Prospectus Supgé, payment of principal of (and premium, if aayd interest on Senior Debt Securi

of any Series will be made in U.S. dollars at thagipal office of Century's Paying Agent or, a¢tbption of Century, by check in U.S. doll
mailed or delivered to the person in whose namhb Sanior Debt Security is registered. Unless otisniwndicated in any Prospectus
Supplement and subject to certain exceptions peavidr in the Indenture, payment of any installmafrinterest on any Series will be made
to the person in whose name such Senior Debt $gésiregistered at the close of business on tberdedate established under the Indenture
for the payment of interest (Section 2.03).

Unless otherwise indicated in any Prospectus Supgié, the Trustee will act as Century's sole Pagiggnt and the principal office of the
Trustee, 417 North 20th Street, Birmingham, Alabawili be designated as such agent's office foppses of payments with respect to
Senior Debt Securities. Any other Paying Agentsalty designated by Century with respect to anyiezewill be named in the related
Prospectus Supplement. Century may at any timgats additional Paying Agents or rescind the dedign of any Paying Agents or
approve a change in the office through which angiiRpAgent acts, except that Century will be reqdito maintain a Paying Agent in the
Borough of Manhattan, City and State of New YonkMmnroe, Louisiana. (Sections 4.02 and 4.03).

Any money set aside by Century for the paymentriofgpal of (and premium, if any) or interest oryaenior Debt Securities that remains
unclaimed two years after such payment has becamad payable will be repaid to Century on Maydlbwing the expiration of such
two-year period and the holder of such Senior [Bduurity may thereafter look only to Century foypent thereof (Section 11.05).

CONVERSION OR EXCHANGE RIGHTS

The terms and conditions, if any, upon which ameseof Senior Debt Securities are convertiblexahangeable into Common Stock,
Preferred Stock or other securities of Centurynyr @ther issuer will be set forth in the applicaBl®spectus Supplement relating thereto.
Such terms will include the type of security intbieh such Senior Debt Securities are convertiblexashangeable, the conversion or
exchange price (or manner of calculation thereb®,conversion or exchange period, the provisien® avhether such conversion or
exchange rights will be at the option of the hoddefr such Senior Debt Securities or Century, thents/requiring an adjustment of the
conversion or exchange price and any restrictionsamversion or exchange.
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REDEMPTION AND SINKING FUND PROVISIONS

Each Series may be redeemed, in whole or in ppot) mot less than 30 days' and not more than 66 datice at the redemption prices and
subject to the terms and conditions (including ¢hasating to any sinking fund established withpees to such Series) that will be set forth in
a Board Resolution @upplemental indenture and in the Prospectus Songpierelating to such Series (Sections 3.01 an@) 3l0less than a
of the Senior Debt Securities of the Series atgetoedeemed, the Trustee shall select the Senltr Seeurities of such Series, or portions
thereof, to be redeemed pro rata, by lot or bya@hgr method the Trustee shall deem fair and redder{Section 3.02).

REPLACEMENT OF SECURITIES

Any Senior Debt Security that becomes mutilatedfrdged, lost or stolen will be replaced by Centatryhe expense of the holder upon
delivery to Century and the Trustee of the Seniebt5ecurity or evidence of the destruction, lastheft thereof satisfactory to Century and
the Trustee. An indemnity satisfactory to the Teasind Century may be required before a replaceseentity will be issued (Section 2.07).

EVENTS OF DEFAULT AND NOTICE THEREOF

Unless otherwise specified in any Prospectus Supgié the terms and conditions set forth underhtbading will govern defaults under the
Indenture.

The Indenture provides that the following describgdnts constitute Events of Default with respeadch Series: (a) failure for 30 Business
Days to pay interest on the Senior Debt Securitidbat Series when due; (b) failure to pay priatigf (or premium, if any, on) the Senior
Debt Securities of that Series when due (whetharatirity, upon redemption, by declaration or otfise) or to make any sinking or
analogous fund payment with respect to that Senésss caused solely by a wire transfer malfunaiosimilar problem outside Century's
control; (c) failure to observe or perform any atbhevenant of that Series for 60 days after writietice with respect thereto or (d) certain
events relating to bankruptcy, insolvency or reoigation (Section 6.01).

If an Event of Default shall occur and be contigui{the default not having been cured or waivedhwéspect to any Series and if it is known
to the Trustee, the Trustee is required to maglach holder of such Series a notice of the EvebBtedault within 90 days of such default,
subject to certain limited exceptions (Section $.07

Upon an Event of Default, the Trustee or the hdagmot less than 25% in aggregate outstandingipdl amount of any Series, by notice in
writing to Century (and to the Trustee if givendnch holders), may declare the principal of alli@eBebt Securities of that Series due and
payable immediately, but the holders of a majaritpggregate outstanding principal amount of sustieS may rescind such declaration and
waive the default if the default has been curedaedm sufficient to pay all matured installmerftsterest and principal (and premium, if
any) has been deposited with the Trustee beforgualtynent or decree for such payment has beenngutair entered (Section 6.01).

Holders of Senior Debt Securities may not enfoheelbhdenture except as provided therein. Subjetttegrovisions of the Indenture relating
to the duties of the Trustee, if an Event of Ddfacturs and is continuing the Trustee will be urreobligation to exercise any of the rights
or powers under the Indenture at the request ectiim of any holders of the affected Series, wlasong other things, the holders shall
have offered the Trustee indemnity reasonablyfsatisry to it. Subject to the indemnification preiains and certain limitations contained in
the Indenture, the holders of a majority in aggtegeincipal amount of the Senior Debt Securitiesuzh Series then outstanding will have
the right to direct the time, method and placeasfducting any proceeding for any remedy availablidé Trustee or exercising any trust or
power conferred on the Trustee. The holders of janityin aggregate principal amount of the therstanding Senior Debt Securities of any
Series affected by a default may, in certain casasje such default except a default in paymemgrisfcipal of,
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or any premium, if any, or interest on, the Seliebt Securities of that Series or a call for redéompof the Senior Debt Securities of that
Series (Sections 6.04 and 6.06).

Century will be required to furnish to the Trustamually a statement as to the performance bydedhin of its obligations under the
Indenture and as to any default in such performg8eetion 5.03).

DISCHARGE AND DEFEASANCE

The Indenture provides that Century may dischangdridenture with respect to any Series, subjecettain exceptions, if at any time (i)
Century delivers to the Trustee for cancellatidroatstanding Senior Debt Securities of such Sqriesiously authenticated and for whose
payment money or U.S. Government Obligations haenlleposited in trust by Century or (i) all catgting Senior Debt Securities of such
Series not previously delivered to the Trusteectorcellation by Century shall have become due aydlge or are to become due and pay
or called for redemption within one year and Cenhas deposited or caused to be deposited witfirilgtee the entire amount in moneys or
U.S. Government Obligations sufficient, withoutmegstment, to pay at maturity or upon redemptiahswtstanding Senior Debt Securities,
including principal (and premium, if any) and irgset due or to become due to such date of maturitgdemption, and if Century shall also
pay or cause to be paid all other sums payabletheer with respect to such Series (Section 11.01).

Additionally, the Indenture provides that Centurgyndischarge all of its obligations under the Irntdemwith respect to any Series, subject to
certain exceptions, if at any time all outstandB®mior Debt Securities of such Series not prevjodslivered to the Trustee for cancellation
by Century or which have not become due and payabtiescribed above shall have been paid by Cebyutdgpositing irrevocably with the
Trustee moneys or U.S. Government Obligations Gefit to pay at maturity or upon redemption suctstamding Senior Debt Securities,
including principal (and premium, if any) and irgst due or to become due to such date of maturitydemption, and if Century shall also
pay or cause to be paid all other sums payabletheer with respect to such Series (Section 11.02).

MERGER AND CONSOLIDATION

Nothing in the Indenture or any of the Senior D®&&turities prevents Century from consolidating erging with or into, or selling ¢
otherwise disposing of all or substantially alltsfassets to, another corporation, subject to @gstagreement (i) to obtain in connection
therewith a supplemental indenture pursuant to fwttie surviving entity or transferee agrees tomssGentury's obligations under all
outstanding Senior Debt Securities, including the dnd punctual payment of the principal of (arehpum, if any, on) and interest on such
outstanding Senior Debt Securities, and (ii) thethssurviving entity or transferee is organizedenttie laws of the United States, any state
thereof or the District of Columbia (Section 10.01)

MODIFICATION OF INDENTURE

The Indenture contains provisions permitting Centwhen authorized by a Board Resolution, and thust€e, with the consent of the holders
of not less than a majority in aggregate princgrabunt of the Senior Debt Securities of any Sexidke time outstanding and affected by
such modification, to modify the Indenture or anpglemental indenture affecting that Series oritjets of the holders thereof. However,
such modification shall (i) extend the fixed matyiof any Senior Debt Securities of any Seriesycedhe principal amount thereof, reduce
the rate or extend the time of payment of intettesteon or reduce any premium payable upon themptien thereof, without the consent of
the holder of each Senior Debt Security so affeated

(i) reduce the aforesaid percentage of Senior Belourities, the holders of which are requiredaiesent to any such supplemental indenture,
without the consent of the holder of each SenidstlZecurity then outstanding and affected ther&meijon 9.02).

Century and the Trustee may execute, without tmseat of any holder of Senior Debt Securities, sugyplemental indenture for certain ot
usual purposes such as (i) creating a new Setilesyidencing the
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assumption by any successor to Century of Centabligations under the Indenture; (iii) adding coasts to the Indenture for the protection
of the holders of Senior Debt Securities; (iv) ograny ambiguity or inconsistency in the Indentargd (v) changing or eliminating any
provisions of the Indenture provided that thereasoutstanding Senior Debt Security of any Senieated prior to such change which would
benefit therefrom (Sections 2.01, 9.01 and 10.01).

LIMITATIONS ON LIENS

The Indenture provides that Century will not, whiley of the Senior Debt Securities remain outstamdireate or suffer to exist any
mortgage, lien, pledge, security interest or oremumbrance (individually, a "Lien" and collectiyglLiens") upon Century's property,
whether now owned or hereafter acquired, unlesisall secure the Senior Debt Securities then cudstg by such Lien equally and ratably
with all obligations and indebtedness thereby satgp long as such obligations and indebtednesasimesn secured. Notwithstanding the
foregoing, the Indenture will not restrict Centdirgm creating or suffering to exist:

(hLiens upon property hereafter acquired by CgnturLiens on such property at the time of the &itjan thereof, or conditional sales
agreements or title retention agreements with i@dpeany such property;

(ihLiens on the stock of a corporation which, wherch Liens arise, concurrently becomes a subgidia€entury, or Liens on all or
substantially all of the assets of a corporatidsitag in connection with Century's purchase thereof

(iiLiens for taxes and similar levies; depositssecure performance or obligations under certagcified circumstances and laws; mechal
Liens and similar Liens arising in the ordinary s®iof business; Liens created by or resulting fiegal proceedings being contested in good
faith; certain specified zoning restrictions ankestrestrictions on the use of real property; edé&s of lessors in property subject to any
capitalized lease; and certain other similar Ligaserally arising in the ordinary course of busines

(iv)Liens existing on the date of the Indenture;
(v)Liens upon Century's property arising in conimttvith the merger or consolidation of affiliatesCentury with or into Century; and
(vi)Liens that replace, extend or renew any Lidmeotvise permitted under the Indenture (SectionS 4ril 4.06).

The restriction in the Indenture described abovald/aot afford the holders of the Senior Debt Skias protection in the event of a highly
leveraged transaction in which unsecured indebtsiwas incurred or in which the Liens arising inmection therewith were freely
permitted under the Indenture, nor would it affprdtection in the event of one or more highly legad transactions in which secured
indebtedness was incurred by Century's subsididfiesever, in the event of one or more highly lexgsd transactions in which secured
indebtedness was incurred by Century, these pomasivould require the Senior Debt Securities tsdmired equally and ratably with such
indebtedness, subject to the exceptions describedea

CONCERNING THE TRUSTEE

The Trustee, prior to the occurrence of an Evelefhult, undertakes to perform only such dutiearasspecifically set forth in the Indenture
and, after the occurrence of an Event of Defabhll)lexercise the same degree of care as a prpdesdn would exercise in the conduct of
such person's own affairs (Section 7.01). Subestith provision, the Trustee is under no obligatoexercise any of the rights or powers
vested in it by the Indenture at the request, oodelirection of any holders of Senior Debt Sedesitunless offered reasonable security or
indemnity by such holders against the costs, exggeand liabilities which might be incurred ther¢Bgction 7.02). The Trustee is not
required to expend or risk its own funds or incersonal
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financial liability in the performance of its dusiéf the Trustee reasonably believes that repaymiesiich funds or liability or adequate
indemnity is not reasonably assured to it (Secfi@i). Century shall pay the Trustee reasonablgeosation and reimburse it for all
reasonable expenses incurred in accordance witindemture (Section 7.06).

The Trustee may resign with respect to one or rBerées and a successor Trustee may be appoinged with respect to such Series (Sec
7.10).

The Trustee also serves as trustee for certairenfuty's employee benefit plans, and provides véwglcredit and other traditional banking
services to Century. The following officers andediors of Century act as non-voting advisory doecbf a regional division of the Trustee:
Clarke M. Williams, Chairman of the Board, GlenRast, Ill, President, Chief Executive Officer anid&/Chairman of the Board, and
William R. Boles, Jr., Director.

DESCRIPTION OF PREFERRED STOCK
GENERAL

Century's Articles of Incorporation authorize thsuance of 2,000,000 shares of Preferred Stockighae $25.00 per share. As of September
30, 1997, Century had outstanding an aggregat@4P38 shares of its Series H and Series L Pref&teck. Subject to limitations
prescribed by law, the Board of Directors is auttext at any time to issue one or more series deResl Stock, to determine the designation
and size of any such series; and to establishighesrand preferences of the shares of any su@ssdihe particular terms of any series of
Preferred Stock offered hereunder will be describatie applicable Prospectus Supplement. It ikipated that any series of Preferred St
issued hereunder will rank pari passu with Censupytstanding Series H and Series L Preferred Stst& dividend payments and liquidat
distributions. However, if so indicated in a Praspe Supplement, the terms of any such series iiffey ftom the terms set forth herein.

The summary of terms of Century's Preferred Stackained in this Prospectus does not purport tcobeplete and is subject to, and quali
in its entirety by, the provisions of Century'siglés of Incorporation and the articles of amendimelating to each series of the Preferred
Stock that will be filed as an exhibit to or incorpted by reference in the Registration Statemewhah this Prospectus is a part at or prior
to the time of issuance of such series.

The Board of Directors is authorized to determfoegeach series of Preferred Stock, and the Prosp&upplement shall set forth with
respect to such series: (i) whether the holdengtiehall be entitled to cumulative, noncumulatimepartially cumulative dividends and,

with respect to shares entitled to dividends, tiv&ldnd rate or rates, including without limitatitine methods and procedures for determining
such rate or rates, and any other terms and conditielating to such dividends; (ii) whether, aingbito what extent and upon what terms and
conditions, the holders thereof shall be entiteddghts upon the liquidation of, or upon any disition of the assets of, the Company; (iii)
whether, and if so upon what terms and conditieash shares shall be convertible into Common St8ekjor Debt Securities, any other
series of Preferred Stock, or any other securifé€Sentury, or exchangeable for the securitiesngfather corporation; (iv) whether, and if so
upon what terms and conditions, such shares sha#deemable; (v) whether the shares shall bedubjany sinking fund provided for the
purchase or redemption of such shares and, iheaerms of such fund; (vi) whether the holdersebéshall be entitled to voting rights and,

if so, the terms and conditions for the exercigzdhbf; and

(vii) whether the holders thereof shall be entitiedther preferences or rights, and, if so, thalifjoations, limitations, or restrictions of such
preferences or rights.

OUTSTANDING PREFERRED STOCK

Series H Preferred Stock. As of September 30, 188#tury had outstanding 5,238 shares of Pref&teck, Series H (the "Series H
Preferred Stock"). Each share of Series H Prefe3tedk that has been beneficially owned by the sagngon or entity continuously since
May 30, 1987 generally entitles the holder to
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ten votes on all matters duly submitted to a vétetackholders until transfer of such stock. Othiseyeach share entitles the holder thereof to
one vote per share. Holders of Series H Preferteck&re entitled to receive dividends at the cdté% per annum, payable in quarterly
installments. Dividends on Series H Preferred Starekcumulative and dividends cannot be paid vasipect to Common Stock unless all
cumulative dividends on all shares of Series Hétrefl Stock shall have been paid. The Series HeReef Stock ranks pari passu with the
Series L Preferred Stock (defined below) with respe the payment of the dividends. In the everigafidation, dissolution or winding up of
the Company, holders of Series H Preferred Stoeleatitled to receive, pro rata with all other lesklof Preferred Stock of whatever series,
$25.00 per share plus accrued and unpaid dividdéredsre any payment is made to holders of CommonkSShares of Series H Preferred
Stock are convertible, at the option of the holilen shares of Common Stock at the rate of onehante thirteenths (1-12/13ths) shares of
Common Stock for each share of Series H Preferreck®onverted, subject to adjustment in case dhtecorporate events which may have
the effect of diluting the shares of Common Staaterved upon such conversion (a "Diluting Event").

Series L Preferred Stock. As of September 30, 18@#tury had outstanding 319,000 shares of 5% CativalConvertible Series L Preferr
Stock (the "Series L Preferred Stock"). Each sb&f®eries L Preferred Stock entitles the holdergbkto one vote on all matters duly
submitted to a vote of stockholders. The holdezaath share of Series L Preferred Stock is entiledceive an annual cash dividend of $1
payable in quarterly installments. Dividends oni&eL Preferred Stock are cumulative and dividesadmot be paid with respect to Common
Stock unless all cumulative dividends on all shafeSeries L Preferred Stock shall have been fdid.Series L Preferred Stock ranks pari
passu with the Series H Preferred Stock with radpethe payment of dividends. In the event of ilifation, dissolution or winding up of the
Company, holders of Series L Preferred Stock atidexhto receive, pro rata with all other holdefdPreferred Stock of equal rank, including
the Series H Preferred Stock, $25.00 per shareguiersied and unpaid dividends, before any paynsemiide to holders of Common Stock.
Each share of Series L Preferred Stock is convert#t the option of the holder, into the numbesiudres of Common Stock derived by
dividing $25.00 by the "Conversion Price" (definadhe Articles of Incorporation as $41.25, subjecadjustment upon the occurrence of
certain specified Diluting Events).

DESCRIPTION OF COMMON STOCK

As of the date of this Prospectus, Century's Agtiaf Incorporation authorizes the issuance ofBN00 shares of Common Stock, $1.00
par value per share. As of September 30, 199716(8BS1 shares of Common Stock were outstanding Camemon Stock is listed for tradil
on the New York Stock Exchange.

VOTING RIGHTS

Under Century's Articles, each share of CommoniStioat has been beneficially owned by the sameopers entity continuously since May
30, 1987 generally entitles the holder thereo&touotes on all matters duly submitted to a votste€kholders. Otherwise, each share entitles
the holder thereof to one vote per share. Accoldjregach share issued in connection with this Rross will entitle the holder to one vote,
and, subject to the possibility of Century issuieg-vote shares in connection with business conibimaiaccounted for as poolings of

interest, each other share of Common Stock issyé&ckentury in the future will entitle the holderdoe vote. Holders of Century Stock do not
have cumulative voting rights. As a result, thedeos of more than 50% of the voting power may eddaif the directors if they so desire. As
of March 10, 1997, the trustee for two of Centugyigloyee benefit plans was the record holder ahi@on Stock having approximately
36.1% of the total voting power of all classes eh@iry's capital stock. The trustee votes theseesha accordance with the instructions of
Century's employees.

OTHER RIGHTS

Subject to the rights of the holders of any outditagy shares of Preferred Stock, holders of Comntonkare entitled to receive such
dividends, in cash, securities, or property, as fray time to time be declared by
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the Board of Directors. In the event of any ligqdida, dissolution, or winding up of the Companyther voluntary or involuntary, after
payment shall have been made to the holders oépesf stock of the full amount to which they stelentitled, the holders of Common St
shall be entitled to share ratably, according eorthmber of shares held by them, in all remainssgts of the Company available for
distribution. Shares of Common Stock are not reagdgsenand have no subscription, conversion or prégmpghts.

PREFERRED SHARE PURCHASE RIGHTS

On August 27, 1996, the Board of Directors of Centleclared a dividend of one preference sharehasee right (a "Right") for each
outstanding share of Common Stock. The dividendpegsble on November 1, 1996 to stockholders afrieon September 30, 1996 (the
"Record Date"). Each Right entitles the registdreldler to purchase from Century one one-hundreflthshare of Series BB Participating
Cumulative Preference Stock, par value $25 perestiae "Preference Shares"), of Century at a @ic110 per one one-hundredth of a
Preference Share (the "Purchase Price"), subjextjtstment. The description and terms of the Righ¢ set forth in a Rights Agreement
dated as of August 27, 1996 (the "Rights Agreenm)dratween Century and Harris Trust and Savings Bsmécessor-in-interest to Society
National Bank), as Rights Agent (the "Rights Agér

The Rights become exercisable upon the earliect¢aroof (i) 10 days following a public announcemtrat a person or group of affiliated or
associated persons (an "Acquiring Person”) haveigebeneficial ownership of 15% or more of théstanding Common Stock or (ii) 10
business days (or such later date as may be deexuirby action of the Board of Directors prior telstime as any person or group of
affiliated persons becomes an Acquiring Persoddohg the commencement of, or announcement ohtmntion to make, a tender offer or
exchange offer the consummation of which would ltesuthe beneficial ownership by a person or grofii5% or more of the outstanding
Common Stock (the earlier of such dates beingade "Distribution Date").

The Rights are not exercisable until the DistribatDate. The Rights will expire on November 1, 20& "Final Expiration Date"), unless
the Final Expiration Date is extended or unlessRlghts are earlier redeemed or exchanged by Geritueach case as described below.

In the event that the Company is acquired in a Breng other business combination transaction or 60%ore of its consolidated assets or
earning power are sold after a person or grougbhasme an Acquiring Person, proper provision walinbade so that each holder of a Right
will thereafter have the right to receive, upon éxercise thereof at the then current exercisemithe Right, that number of shares of
common stock of the acquiring company which attilme of such transaction will have a market valtienm times the exercise price of the
Right. In the event that any person or group dfiaféd or associated persons becomes an Acquit@rgon, proper provision shall be mad:
that each holder of a Right, other than Rights hieiadly owned by the Acquiring Person (which wifiereafter be void), will thereafter have
the right to receive upon exercise that numbehafeas of Common Stock having a market value atite of such occurrence of two times
the exercise price of the Right.

At any time after any person or group becomes ajquiing Person and prior to the acquisition by spetson or group of 50% or more of the
outstanding Common Stock, the Board of Director€eifitury may exchange the Rights (other than Rightsed by such person or group
which will have become void), in whole or in pat,an exchange ratio of one share of Common Stwakne one-hundredth of a Preference
Share, per Right (subject to adjustment).

At any time prior to the acquisition by a persorgosup of affiliated or associated persons of biersfownership of 15% or more of the
outstanding Common Stock, the Board of Director€efitury may redeem the Rights in whole, but ngtart, at a price of $.01 per Right
(the "Redemption Price"). The redemption of thelfR&gmay be made effective at such time, on sucis basl with such conditions as the
Board of Directors in its sole discretion may ebtiib Immediately upon any redemption of the Righie right to exercise the Rights will
terminate and the only right of the holders of Reghill be to receive the Redemption Price.
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Until a Right is exercised, the holder thereofsash, will have no rights as a stockholder of Cantimcluding, without limitation, the right to
vote or to receive dividends.

This summary description of the Rights does nopeprrto be complete and is qualified in its entirey reference to the Rights Agreement,
which is an exhibit to the Registration Statemdmloich this Prospectus forms a part.

DESCRIPTION OF WARRANTS

Century may issue Warrants for the purchase ofds&nbt Securities, Preferred Stock or Common Stéékrrants may be issued
independently or together with other Securitiegi&tl by any Prospectus Supplement and may be attdclor separate from any such
Securities. Each series of Warrants will be isawadker a separate warrant agreement (a "Warrantefrgret") to be entered into between
Century and a bank or trust company, as warranttgtfee "Warrant Agent"). The Warrant Agent wiltaolely as an agent of Century in
connection with the Warrants and will not assumgaligation or relationship of agency or trust érwith any holders or beneficial owners
of Warrants. The provisions of the Warrant Agreentleat will be filed with the Commission in conniect with the offering of each series of
Warrants will contain the definitive terms of sustarrants. Such terms will be described in the eel®rospectus Supplement.

The Prospectus Supplement relating to any particssae of Warrants to issue Senior Debt Securiiesnmon Stock or Preferred Stock will
describe the terms of such Warrants, includingdiiewing: (a) the title of such Warrants; (b) tb#ering price for such Warrants, if any; (c)
the aggregate number of such Warrants; (d) theydaton and terms of the Senior Debt SecuritiesfePred Stock or Common Stock
purchasable upon exercise of such Warrants; @gficable, the designation and terms of the Seesinivith which such Warrants are issued
and the number of such Warrants issued with each Security; (f) if applicable, the date from arfeeawhich such Warrants and any
Securities issued therewith will be separatelydfarable;

(9) the number of shares of Common Stock or PredeBtock, or in the case of Warrants to purchas@BBebt Securities the principal
amount of Senior Debt Securities, purchasable @pencise of a Warrant and the price at which swetuities may be purchased upon
exercise; (h) the date on which the right to exsergiuch Warrants shall commence and the date ashch right shall expire; (i) if
applicable, the minimum or maximum amount of sucri&hts that may be exercised at any one timéhd€jturrency or currency units in
which the offering price, if any, and the exergisiee are payable;

(k) if applicable, a discussion of material Unitethtes federal income tax considerations; (I) titeldution provisions of such Warrants, if
any; (m) the redemption or call provisions, if aapplicable to such Warrants; and

(n) any additional terms of the Warrants, includiegns, procedures, and limitations relating toekehange and exercise of such Warrants.

PLAN OF DISTRIBUTION

Century may sell Securities (i) through underwster dealers, (i) directly to one or more purchgsgii) through agents, or (iv) through a
combination of any such methods of sale. The apblecProspectus Supplement will set forth the tesfike offering of the Securities
offered thereby, including the initial public offieg price, the name or names of any underwritezaleds or agents, any underwriting
discounts and other items constituting underwrimspensation from Century, any agents' commissiod any discounts, concessions or
commissions allowed or reallowed or paid by anyamaiters to other dealers. Only underwriters smea in the Prospectus Supplement
shall be deemed to be underwriters in connectidh thie Securities offered thereby.

Underwriters may offer and sell any series of Sitiegrat a fixed price or prices, which may be awed) or from time to time at market prices
prevailing at the time of sale, at prices relateduch prevailing market prices or at negotiatéckesr Century also may directly offer and sell
any Securities in exchange for, among other thiage,or more of its outstanding issues of debbawrertible debt securities. Century also
may from
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time to time authorize agents acting on a bestsffmasis to solicit or receive offers to purchasg Securities upon the terms and conditions
set forth in the related Prospectus Supplemerdoimection with the sale of any Securities, undiéeng or agents may be deemed to have
received compensation from Century in the formmderwriting discounts or commissions and may adéeeive commissions from purchas
of such Securities for whom they may act as agéhtderwriters may sell any Securities to or throdghlers, and such dealers may receive
compensation in the form of discounts, concessiwrm®mmissions from the underwriters or commissifoos the purchasers for whom they
may act as agent, or both.

Underwriters, dealers and agents may be entitiedeuagreements entered into with Century, to imdécation against and contributions
toward certain civil liabilities, including liabties under the Securities Act. Century may agreeitoburse underwriters or agents for certain
expenses incurred in connection with the distridoutf any Securities. Certain of the underwritdeslers or agents and their respective
associates may be customers of, engage in tramsactith, and perform services for, Century indhgdinary course of business. The
obligations of the underwriters to purchase theu8ges offered will be subject to certain conditfoprecedent, and, unless otherwise indic
in the related Prospectus Supplement, the undensnitill be obligated to purchase all such Seasiii any such securities are purchased.

If so indicated in the applicable Prospectus Suppl&, Century will authorize agents, underwritersglealers to solicit offers by certain
institutional investors to purchase Securities fatioyg for payment and delivery on a future datecfed in the Prospectus Supplement. Tt
may be limitations on the minimum amount which rbaypurchased by any such institutional investarothe portion of the aggregate
principal amount of the particular Securities timaty be sold pursuant to such arrangements. Instialtinvestors to which such offers may
be made, when authorized, include commercial avithgs banks, insurance companies, pension fundesiment companies, educational
charitable institutions, and such other institusi@s may be approved by Century. The obligatiormgfsuch purchasers pursuant to such
delayed delivery and payment arrangements wilbeotubject to any conditions except (i) the puretasan institution of the particular
Securities shall not at the time of delivery behiioiied under the laws of any jurisdiction in thaitéd States to which such institution is
subject and (ii) if the particular Securities agéng sold to underwriters, Century shall have s$olduch underwriters the total principal
amount of such Securities less the principal amthareof covered by such delayed payment and dglareangements. Underwriters will 1
have any responsibility in respect of the validifysuch arrangements or the performance of Cemtusych institutional investors thereunder.

Except for the Common Stock, none of the Secunitiieen first issued will have an established tradmagket. Any underwriters or agents to
or through whom such Securities are sold by Cerfurpublic offering and sale may make a markeduinh Securities, but such underwriters
or agents will not be obligated to do so and magdahtinue any market making at any time withoutagotif the Securities are traded after
their initial issuance, they may trade at a dis¢drom their initial public offering price, depemdj on general market conditions, the market
for similar securities, the Company's performanue @ther factors. Other than with respect to them@on Stock, which is currently traded
the New York Stock Exchange, there can be no asserihat an active public market for the Securiti#gsdevelop or be maintained.

LEGAL MATTERS

Except as may be otherwise specified in the Pragp&upplement accompanying this Prospectus, gfaditle of the securities will be passed
upon for Century by Jones, Walker, Waechter, PeitevCarrere & Denegre, L.L.P. Certain legal mattefating to offerings of Securities
will be passed upon on behalf of the applicableeuwdters, dealers or agents by counsel nameckifPtbspectus Supplement.
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EXPERTS

The consolidated financial statements and relatesh€ial statement schedules of the Company asoélbber 31, 1995 and 1996, and for
each of the years in the three-year period endegi@ber 31, 1996, included in Century's Annual Repor-orm 10-K for the fiscal year
ended December 31, 1996, incorporated by refereesn, have been incorporated by reference ianmed upon the report of KPMG Peat
Marwick LLP, independent certified public accourtgnwhich is also incorporated by reference heiinl, upon the authority of such firm as
experts in accounting and auditing.

The consolidated financial statements of PTI a@efember 31, 1995 and 1996, and for each of thes yedhe three-year period ended
December 31, 1996, included in PTI's Annual ReporForm 10-K for the year ended December 31, 186ided in this prospectus and
elsewhere in the Registration Statement and inu@¢stCurrent Report on Form 8-K dated Decemb@®9y7 incorporated by reference
herein have been audited by Deloitte & Touche LibBependent auditors, as stated in their repogteaing herein and elsewhere in the
Registration Statement or incorporated by referdrerein, and are included in reliance upon thentspd such firm given upon their authol
as experts in accounting and auditing.
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NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATN OR TO MAKE ANY REPRI- SENTATIONS IN
CONNECTION WITH THIS OFFERING OTHER THAN THOSE COININED OR IN- CORPORATED BY REFERENCE IN THIS
PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPRLSTAND, IF GIVEN OR MADE, SUCH OTHER
INFORMATION AND REPRESENTATIONS MUST NOT BE RELIEDPON AS HAVING BEEN AUTHORIZED BY THE COMPANY
OR THE UNDER- WRITERS. NEITHER THE DELIVERY OF THIBROSPECTUS SUPPLEMENT AND THE ACCOMPANY- ING
PROSPECTUS NOR ANY SALE MADE HEREUNDER SHALL, UNDE&RNY CIRCUMSTANCES, CREATE ANY IMPLICATION
THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THEOMPANY SINCE THE DATE HEREOF OR THAT THE
INFORMATION CONTAINED HEREIN IS COR- RECT AS OF ANYIME SUBSEQUENT TO ITS DATE. NEITHER THIS
PROSPECTUS SUPPLEMENT NOR THE ACCOMPANYING PROSPBEGTCONSTITUTE AN OFFER TO SELL OR A
SOLICITATION OF AN OFFER TO BUY ANY SECURITIES OTHE THAN THE REGISTERED SECURITIES TO WHICH THEY
RELATE OR CONSTITUTE AN OFFER TO SELL OR A SOLICITAON OF AN OFFER TO BUY SUCH SECURITIES IN ANY
CIRCUMSTANCES IN WHICH SUCH OFFER OR SOLICITA- TION UNLAWFUL.
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