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PROSPECTUS

$165,000,000

)
CENTURYIEL

4.75% Convertible Senior Debentures, Series K, dug032
and Shares of Common Stock Issuable upon Conversiaf the Debentures

We issued the debentures in a private placemeheithird quarter of 2002 at an issue price of Q,per debenture. Under this prospectus
selling securityholders named herein or in any Rmppnts hereto may offer and sell their debentares the shares of common stock issuable
conversion of their debentures.

The debentures will mature on Augus2d32. We will pay interest at a rate of 4.75% yesr on the principal amount of the debentures ipla
semiannually in arrears on February 1 and August lacheyear, beginning February 1, 2003. We may redeeash some or all of the debenture
any time on or after August 5, 2006 at redemptioces set forth under "Description of Debenturé3ptional Redemption.”

Holders may convert their debentureésrgp maturity into 24.7188 shares of our commtwotls for each $1,000 principal amount of debeni
(equivalent to an initial conversion price of $8b4per share based on the principal amount of éhemtures) under any of the circumstances sel
under "Description of Debenture€enversion Rights." The conversion rate may bestdflas described in this prospectus. Our comnomk & liste
on the New York Stock Exchange under the symboll:*CDn , 2003, the last reported salegof our common stock was $

We will pay contingent interest to thelders of debentures during any swonth period from August 1 to January 31 and fragbrbary 1 t
July 31, commencing with the simenth period beginning August 1, 2006, if the agerarice of a debenture for the period describedihesqual
120% or more of the principal amount of such dels@st The amount of contingent interest payabledgéenture in respect of any snenth perio
will equal the greater of (i) the cash dividend&day us per share on our common stock duringghxamonth period multiplied by the number of shi
of common stock issuable upon conversion of a debberand (i) .125% of the average price of a dalrenfor the related five trading day refere
period. For a discussion of the special regulatigagerning contingent payment debt instruments, "&=tain United States Federal Income
Consequences."

Holders have the right to require upteochase all or a portion of the debentures onuatig, 2006, August 1, 2010 and August 1, 201 2alet
case, the purchase price payable will be equad@84lof the principal amount of the debentures tplrehased plus any accrued and unpaid inter
the purchase date. We will pay cash for all delrestso purchased on August 1, 2006. For any sudthases on or after August 1, 2010, we
choose to pay the purchase price in cash or slefimsr common stock valued at their market pricedafined in this prospectus), or any combing
thereof, except that we will pay any accrued anghithinterest in cash.

If we undergo a change of control, leoddmay require us to purchase for cash all orriopoof their debentures at a purchase price et
100% of the principal amount of the debenturesetplirchased plus accrued and unpaid interest fouttehase date.

The debentures are our senior unseanioédations. The debentures rank senior to angusffuture subordinated debt and equally in righ
payment with all of our existing and future unsecbiand unsubordinated debt.

Investing in our debentures or sharesf our common stock involves risks. See "Risk Facte" beginning on page 9 of this prospectus.

We will not receive any of the proceédsn the sale by any of the selling securityhoddef the debentures or the shares of our commak.
The debentures and the shares of our common staglbmoffered in negotiated transactions or othewat market prices prevailing at the time of
or at negotiated prices. The timing and amounngfsale are within the sole discretion of the sgléecurityholders. In addition, our common stocly
be offered from time to time through ordinary brndge transactions on the New York Stock Exchange '®lan of Distribution." The selli
securityholders may be deemed to be "underwri@ssiefined in the Securities Act of 1933. Any peofealized by the selling securityholders ma
deemed to be underwriting commissions. If the sgléecurityholders use any broker-dealers, any desiom paid to broker-dealers and, if broker-
dealers purchase any debentures or shares of comtmtinas principals, any profits received by shiddkerdealers on the resale of the debentur
shares of common stock may be deemed to be undeg\wliscounts or commissions under the Securiies



Neither the Securities and Exchange Canission nor any state securities commission has amved or disapproved of these securities
determined if this prospectus is truthful or complee. Any representation to the contrary is a crimind offense.

The date of this prospectus is , 2003

NO DEALER, SALESPERSON OR OTHER PERSG®GIAS BEEN AUTHORIZED TO GIVE ANY INFORMATION OR TO MKE ANY
REPRESENTATIONS OTHER THAN THOSE CONTAINED OR INCEGRRATED BY REFERENCE IN THIS PROSPECTUS IN CONNEON WITH
THE OFFER CONTAINED IN THIS PROSPECTUS AND, IF GIMEOR MADE, SUCH INFORMATION OR REPRESENTATIONS MUSNOT BE
RELIED UPON AS HAVING BEEN AUTHORIZED BY CENTURYTELNEITHER THE DELIVERY OF THIS PROSPECTUS NOR ANYABE MADE
HEREUNDER SHALL UNDER ANY CIRCUMSTANCES CREATE ANMPLICATION THAT THERE HAS BEEN NO CHANGE IN THE AFRIRS OF
CENTURYTEL SINCE THE DATE HEREOF. THIS PROSPECTU®BES NOT CONSTITUTE AN OFFER TO SELL OR A SOLICITAIN OF AN
OFFER TO BUY ANY SECURITIES OTHER THAN THOSE SPEQIALLY OFFERED HEREBY OR ANY SECURITIES IN ANY JURSDICTION
WHERE, OR TO ANY PERSON TO WHOM, IT IS UNLAWFUL T®AKE SUCH OFFER OR SOLICITATION. YOU SHOULD ASSUMEHAT THE
INFORMATION CONTAINED OR INCORPORATED BY REFERENCHEN THIS PROSPECTUS IS ACCURATE ONLY AS OF THE DATEBN THE
FRONT COVER OF THOSE DOCUMENTS.
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FORWARD-LOOKING STATEMENTS

Certain statements contained or ino@ted by reference in this prospectus that ardistdrical facts are intended to be forward-logk#tatements
within the meaning of the Private Securities Litiga Reform Act of 1995. These forward-looking staents are based on current expectations onlyand
subject to a number of risks, uncertainties andragptions, many of which are beyond our control. @etual results may differ materially from those
anticipated, estimated or projected if one or nadrhese risks or uncertainties materialize, amiflerlying assumptions prove incorrect. Factorsdbald
affect actual results include but are not limited t

. our ability to effectively manage our growth, indiog integrating newly acquired properties into operations, hiring
adequate numbers of qualified staff and succeggsipigrading our billing and other information syate

. the risks inherent in rapid technological change

. the effects of ongoing changes in the regulatiothef communications industry, including the finatame of pending
regulatory and judicial proceedings affecting comination companies generally

. the effects of greater than anticipated competitioour markets

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

. our ability to successfully introduce new producservice offerings on a timely and cost-effectdasis

° the direct and indirect effects on our businessltieg from the financial difficulties of other camunications companies,
including the effect on our ability to collect réga@bles from financially troubled carriers and @bility to access the
capital markets on favorable terms, ¢



. the effects of more general factors, such as clwaimgmterest rates, in the capital markets, inegeinmarket or economic
conditions or in legislation, regulation or pubticlicy.

These factors, and others, are described in grdateil in Item 1 of our Annual Report on Form 1def the year ended December 31, 2001, which is
incorporated by reference in this prospectus. Yfeucautioned not to place undue reliance on owvdoit{ooking statements, which speak only as of the dE
the document in which they appear. Except for daligations to disclose material information undes federal securities laws, we undertake no oliigab
update any of our forward-looking statements for gason.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and curreafiorts, proxy statements and other information #ithSEC. You can read and copy that informatichepublic
reference room of the SEC at 450 Fifth Street, NVeishington, D.C. 20549. You may call the SEC abQ-8EC-0330 for more information about the public
reference room. The SEC also maintains an Intesitesthat contains reports, proxy and informatitatesnents and other information regarding regisstdike
us, that file reports with the SEC electronicalipe SEC’s Internet address is http://www.sec.gaw ¥hay also obtain certain information about ubhat
offices of the New York Stock Exchange at 20 Br&acket, New York, New York 10005.

We have filed a shelf registration astaént on Form S-3 and related exhibits with the 8B@er the Securities Act. The shelf registratiatesnent may
contain additional information that may be impottemyou. You may obtain a copy of the shelf regigon statement and exhibits from the SEC as atdit
above.
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In this document, we "incorporate by referencetaiarinformation that we file with the SEC, whicleans that we can disclose important informatic
you by referring to that information. You will beemed to have notice of all information incorpodatg reference in this prospectus as if that inftion was
included in this prospectus. You should therefewarthe information incorporated by reference is piospectus with the same care you use whenngliis
prospectus. Certain information that we file latéth the SEC will automatically update and supeesiedormation incorporated by reference in thissperctus
and information contained in this prospectus.

We incorporate by reference the follogvdlocuments that we have filed with the SEC pursteathe Securities Exchange Act of 1934, as ameéifthe
"Exchange Act"):

. Annual Report on Form 10-K for the year ended Ddmm31, 2001.
° Quarterly Reports on Form 10-Q for the quartedeerMarch 31, 2002, June 30, 2002 and Septemb&08Q,
. Current Reports on Form 8-K filed on January 3020ebruary 1, 2002, March 22, 2002, April 25, 208pril 29, 2002,

May 3, 2002, June 28, 2002, July 15, 2002, July2092, July 26, 2002, August 13, 2002 (two repp#sigust 14, 2002,
August 22, 2002, October 8, 2002, October 25, 280d,January 13, 2003.

. The description of our common stock contained inregistration statement, as amended and restat€dmn 8-A/A (File
No. 1-7784, filed November 19, 1999), and the dpson of our related preference share purchadgsigontained in our
registration statement, as amended and restatEdrom 8-A/A (File No. 1-7784; filed on November 11999).

. All documents filed by us with the SEC pursuan§eztions 13(a), 13(c), 14 or 15(d) of the Exchaixgeafter the date of
this prospectus and prior to the termination of thffering.

At your request, we will provide youtlwvia free copy of any of these filings (exceptdghibits, unless the exhibits are specifically ipayated by
reference into the filing). You may request cogigsvriting us at 100 CenturyTel Drive, Monroe, Lsiaina 71203, Attention: Harvey P. Perry, or by
telephoning us at (318) 388-9000. In addition,s@las any debentures remain outstanding as &testsecurities" within the meaning of Rule 144enttie
Securities Act, we will make available to any haoldédebentures, upon request, at the same adainegshone number, information as is necessaryrtoipe
sales pursuant to Rule 144 and Rule 144A undeSéoarities Act during any period in which we aré subject to Section 13 or 15(d) of the Exchange Ac
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PROSPECTUS SUMMARY

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

CenturyTel

We are a regional integrated commuiaoatcompany. We are primarily engaged in
providing local telephone communications service82 states. We also provide long distal




Internet, competitive local exchange, broadband,dacurity monitoring, and other
communications and business information servicesdéscribed further below, we recently sold
our wireless communications business. For the mapths ended September 30, 2002, local
telephone services provided approximately 88% ofconsolidated operating revenues from
continuing operations.

Our principal offices are located ab IDenturyTel Drive, Monroe, Louisiana 71203,
telephone number: (318) 388-9000.

Operations

Telephone operationBased on published sources, we believe that weuarently the
eighth largest local exchange telephone compatheitunited States, measured by the number of
telephone access lines served. At September 3@, 00 telephone subsidiaries served over 2.4
million access lines in 22 states, primarily inalusuburban and small urban communities. All of
our access lines are served by digital switchiebrielogy, which in conjunction with other
technologies allows us to offer additional premisenvices to our customers, including call
forwarding, conference calling, caller identificatj selective call ringing and call waiting.

The following table sets forth inforriwet with respect to our access lines as of
September 30, 200

Number of Percent of

State Access Lines Access Lines
Wisconsin 494,70°(1) 20.3%
Missouri 485,06:(2) 19.9%
Alabama 292,96¢ 12.0%
Arkansas 269,70t 11.1%
Washington 189,41! 7.8%
Michigan 115,53: 4.7%
Louisiana 104,68¢ 4.3%
Colorado 97,09( 4.0%
Ohio 84,48: 3.5%
Oregon 77,30 3.2%
Montana 66,04+ 2.7%
Texas 49,60: 2.0%
Minnesota 31,11: 1.3%
Tennessee 27,60¢ 1.1%
Mississippi 24,21 1.0%
New Mexico 6,54 —(@3)
Idaho 6,06¢ —(3)
Wyoming 5,55( —(@3)
Indiana 5,47( —(@3)
lowa 2,07¢ —(3)
Arizona 1,99( —(3)
Nevada 51z —(3)

2,437,74. 100%
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(1) Approximately 61,930 of these lines are owned aeperated by CenturyTel's 89%-owned
affiliate.

(2) Approximately 130,870 of these lines are owaed operated by CenturyTel's 75.7%-owned
affiliate.

(3) Represents less than 1%.

Our telephone subsidiaries are instgffiber optic cable in certain of our high traffic
markets and have provided alternative routing lefpieone service over fiber optic cable networks
in several strategic operating areas. At Septel@®e2002, our telephone subsidiaries




approximately 13,800 miles of fiber optic cableuse.

Other operationdVe also provide long distance, Internet, competitocal exchange,
broadband data, and security monitoring in ceftagal and regional markets, as well as certain
printing and related business information servig¢sSeptember 30, 2002, our long distance
business served approximately 584,890 customerartain of our markets, and we provided
Internet access services to a total of approximdfél,900 customers, 129,800 of which received
traditional dial-up Internet service and 42,10@ubich received retail DSL services.

In late 2000, we began offering contpatilocal exchange telephone services, coupled
with long distance, Internet access and other sesyito small to medium-sized businesses in
Monroe and Shreveport, Louisiana, and in late 2@@lbegan offering similar services in Grand
Rapids and Lansing, Michigan.

Acquisitions and Dispositions

Wireline acquisitiongOn July 1, 2002, we completed the purchase of assetprising all
of the local exchange telephone operations of \deri2ommunications, Inc. ("Verizon") in the
state of Alabama for approximately $1.022 billioncash. The assets purchased include (i) all
telephone access lines (which numbered nearly 80G0the time of purchase) and related
property and equipment comprising Verizon’s locaileange operations in 90 exchanges in
predominantly rural markets throughout Alabama,\(&rizon’s assets used to provide DSL and
other high speed data services within the purchaseldanges and (iii) approximately 1,400 route
miles of fiber optic cable within the purchasedleges. The acquired assets do not include
Verizon’s wireless, long distance, dial-up Interregtdirectory publishing operations, or rights
under various Verizon contracts, including thodatieg to customer premise equipment. We did
not assume any liabilities of Verizon other thartt{pse associated with contracts, facilities and
certain other assets transferred in connection thigtpurchase and (ii) certain employee-related
liabilities, including liabilities for postretirenm¢ health benefits.

On August 31, 2002, we completed thelpase of assets comprising all of Verizon’s local
exchange telephone operations in the state of Misfar approximately $1.179 billion in cash.
The assets purchased include (i) all telephonesadegees (which numbered approximately
354,000 at the time of purchase) and related ptppeid equipment comprising Verizon'’s local
exchange operations in 98 exchanges in predomjnamtll and suburban markets throughout
Missouri, several of which are adjacent to propserthat we have owned and operated since 2000,
(i) Verizon's assets used to provide DSL and othigh speed data services within the purchased
exchanges in Missouri and (iii) an aggregate ofaxgmately 1,400 route miles of fiber optic
cable within the purchased exchanges in Missowr. &reement with Verizon relating to assets
retained by Verizon and liabilities assumed byruthe transaction are the same as those described
above for the Alabama purchase.

Wireless operations divestitu@n August 1, 2002, we completed the sale of subatign
all of our wireless operations to an affiliate dfIATEL Corporation ("Alltel"). We agreed on
March 19, 2002 to sell our wireless operations liteAfor $1.65 billion in cash. Due to a cross-
ownership restriction that precluded the sale & wminority-owned market, we received
approximately $1.591 billion in connection with ttnansaction ($1.285 billion after tax). Alltel
has agreed to purchase this minority interest fusrfor approximately $68 million, if, among
other things, the FCC waives the cross-ownersksicgon prior to February 1, 2003. No
assurance can be given that this sale will occur.

In connection with this transaction, éireested our (i) interests in our majority-ownetia
operated cellular systems, which at June 30, 2662d approximately 783,000 customers and had
access to approximately 7.8 million pops, (ii) mityocellular equity interests representing
approximately 1.8 million pops at June 30, 2002} @ii) licenses to provide Personal
Communications Services covering approximatelyniilBon pops in Wisconsin and lowa.

Pro Forma InformationFor more information on our recent acquisitions diveistiture,
we refer you to the unaudited pro forma consolidi@@ndensed financial information incorporated
by reference herein from our current report on F8¢kidated November 14, 2002 and filed with
the SEC on January 13, 2003.

Future acquisitionsWe continually evaluate the possibility of acquiriadditional
communications assets in exchange for cash, sesunit both, and at any given time may be
engaged in discussions or negotiations regardidgiadal acquisitions. We generally do not
announce our acquisitions until we have enteregarpreliminary or definitive agreement. Over




past few years, the number and size of communitatiwoperties on the market has increased
substantially. Although our primary focus will camie to be on acquiring interests near our
properties or that serve a customer base largegénfou us to operate efficiently, we may also
acquire other communications interests and thegeaisitions could have a material impact upon
CenturyTel.

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

obligations. The debentures rank senior to any of
our future subordinated debt and rank equally in
right of payment with all of our existing and fugur
unsecured and unsubordinated debt. As of
September 30, 2002, we had approximately $3.2
billion of unsecured and unsubordinated debt that
would have ranked equally with the debentures.
However, we are a holding company and,
therefore, the debentures will be effectively
subordinated to all existing and future obligations
of our subsidiaries. As of September 30, 2002, the
long-term debt of our subsidiaries was $517.3
million.

Interest 4.75% per year on the principal amougapke
semi-annually in arrears on February 1 and August
1 of each year, beginning on February 1, 2003. We
will pay contingent interest if it becomes payable
as described below and elsewhere in this
prospectus

Contingent Interest We will pay contingent intéresthe holders of
debentures during any six-month period from
August 1 to January 31 and from February 1 to
July 31, commencing with the six-month period
beginning August 1, 20086, if the average
Debenture Price for the Applicable Five Trading
Day Period (each as defined in "Description of
Debentures —Contingent Interest") equals 120% or
more of the principal amount of such debentures.
The amount of contingent interest payable per
debenture in respect of any six-month period will
equal the greater of (1) the cash dividends paid by
us per share on our common stock during that six-
month period multiplied by the number of share
common stock issuable upon conversion of a
debenture and (2) .125% of the average Debenture
Price for the Applicable Five Trading Day Peri

Conversion Rights Holders may convert their deloest prior to
maturity, in multiples of $1,000 principal amount,
under any of the following circumstanc




. at any time at the option of the holder if the

average sale price (as defined under
"Description of Debentures —Conversion
Rights") of our common stock for the last
trading days in the preceding calendar
guarter is greater than or equal to 120% of
the conversion price
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Optional Redemption

Purchase of Debentures by
CenturyTel at the Option of
the Holder

Change in Control

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

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

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

For each debenture surrendered for conversion, a
holder will receive 24.7188 shares of our common
stock. This represents an initial conversion pate
$40.455 per share of our common stock based ¢
issue price of the debentures. As described in this
prospectus, the conversion rate may be adjusted
under certain circumstances.

On or after August 5, 2006, we may redeem for
all or part of the debentures at any time at the
redemption prices set forth under "Description of
Debentures —Optional Redemption."

Holders will have the right to require us to pursha
all or a portion of the debentures on August 1,600
August 1, 2010 and August 1, 2017. In each case,
the purchase price payable will be equal to 100% of
the principal amount of the debentures to be
purchased plus any accrued and unpaid interest to
the purchase date. We will pay cash for all
debentures so purchased on August 1, 2006. Fc
such purchases on or after August 1, 2010, we may
choose to pay the purchase price in cash or sba
our common stock valued at their market price (as
defined under "Description of Debenturdaurchas

of Debentures by CenturyTel at the Option of the
Holder"), or any combination thereof, except tha
will pay any accrued and unpaid interest in cash.

If we undergo a change in contrmiders
will have the right, at their option, to require
us to purchase for cash all or any portion of
their debentures not previously called for
redemption. We will pay a purchase price
equal to 100% of the principal amount of
the debentures to be purchased plus any
accrued and unpaid interest to the purchase
date.




Tax Matters We and each holder of debentures ddnethe
supplemental indenture described herein to treat th
debentures as "contingent payment debt
instruments” for United States federal income tax
purposes. Holders of debentures are required to
accrue original issue discount on a constant yeeld
maturity basis at the rate at which we would borrow
in a noncontingent, nonconvertible borrowing,
8.97% (which we refer to as the "comparable
yield"), even though the debentures have a stated
yield to maturity that is significantly lower thane
comparable yield. Holders will therefore recognize
taxable income significantly in excess of cash
received while the debentures are outstanding.
Additionally, holders will generally be required to
recognize ordinary income on the gain, if any,
realized (including the fair market value of the
common stock received) on a sale, exchange,
conversion or redemption of the debentures. See
"Certain United States Federal Income Tax
Consequences." No ruling will be obtained from the
Internal Revenue Service concerning the applice
of the contingent payment debt rules to the
debentures. You should consult your own tax
advisor concerning the tax consequences of an
investment in the debenture

Use of Proceeds We will not receive any procesats Kales of any
of the securities covered by this prospectus by the
selling securityholder:

Book-Entry Form The debentures are representéddypermanent
global debentures in definitive, fulkegistered forn
without interest coupons. The global debentures
have been deposited with the trustee as custodi
The Depository Trust Company ("DTC") and
registered in the name of a nominee of DTC in New
York, New York for the accounts of participants in
DTC. Beneficial interests in any of the debentures
will be shown on, and transfers will be effectediyc
through, records maintained by DTC or its nominee
and any such interest may not be exchanged for
certificated securities, except in limited
circumstances described in this prospec

Trading The debentures are currently eligible for tradimg i
the Portal Market. However, debentures sold using
this prospectus will no longer be eligible for tiragl
in the Portal Market. Our shares of common stock
are traded on the New York Stock Exchange under
the symbol "CTL.'

Risk Factors

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

RISK FACTORS

Before purchasing any of our securitifered by this prospectus, you should carefuligsider the following risk factors, as well as ttkeer
information contained or incorporated by refereimcthis prospectus.

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

Principally, as a result of our recaoquisitions, we have a substantial amount of itethtess. See "Capitalization.” This could hinderadility to
adjust to changing market and economic conditiaasyell as our ability to access the capital marketefinance maturing debt in the ordinary couls:



connection with executing our business strategiesare continuously evaluating the possibility ofjairing additional communications assets, and \ag m
elect to finance acquisitions by incurring addiibimdebtedness. If we incur significant additioimalebtedness, our credit ratings could be adveefédcted.
As a result, our borrowing costs could increase amgess to capital may be adversely affected andlity to satisfy our obligations under the detures or
our other indebtedness could be adversely affected.

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

As a result of our recently completegtizon acquisitions and wireless divestiture, oux of operating assets differs materially from th@perations
upon which our historical financial statementstaased. Consequently, our historical financial stetets may not be reliable as an indicator of futaseilts.
Moreover, the pro forma financial information inporated by reference in this prospectus, whilefhélp illustrating certain effects of our recenttpmpleted
transactions and related financings, does not attémrpredict or suggest future operating resilke pro forma information is presented for illugtra
purposes only and is not necessarily indicativihefoperating results or financial position thatidchave occurred if such transactions had beeswomated
on the dates and in accordance with the assumpliestgibed in such information, nor is it necesgandicative of our future operating results ardncial
position.

In particular, you should be aware thatpro forma information incorporated by refer@ircthis prospectus reflects our preliminary alians of the
aggregate purchase price paid in the Verizon aitiquiis to the Verizon assets acquired. Such pratamyi allocations include the assumption that tirevidue
of property, plant and equipment will approximdte tarrying value thereof on the applicable dategquisition and that the estimated useful liveproperty
plant and equipment used by the Company are comlpai@those used by Verizon. The preliminary eatas of the fair value of the noncurrent assets and
liabilities are subject to change upon completibow valuation analysis. To the extent that fiaidcations of the purchase price cause our argemeciation
and amortization expense to differ from that présetin the pro forma information, annual earnings ghare will be affected by $.01 per share fore$e.4
million difference in annual depreciation and anzation expense. Thus, for example, if we ultimagdlocate an additional $95.7 million of the aggate
purchase price to property, plant and equipmeprésenting a 15% increase in the amount that we pealiminarily allocated to such assets), our ahnu
depreciation and amortization expense would inerégsapproximately $9.6 million (assuming a comgodepreciation rate of 10%) and our annual easning
per share would decrease by approximately $.04heme from the amounts presented in the pro fonfieamation. For more information, see the notethéo
pro forma information incorporated by referenceeher

Our future results will suffer if we do not effectely manage our growth.

We expect our future growth to comerfracquiring additional telephone properties, expamthto new markets, providing service to new ougrs,
increasing network usage and providing additiomatipcts and services. Our future growth dependsaity upon our ability to:

. upgrade our billing and other information syste

. retain and attract technological, managerial aherdtey personnel to work at our Monroe,
Louisiana headquarters and regional offi

. effectively manage our day to day operations waitempting to execute our business strategy of
expanding our wireline operations and our emerginginesse

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

. continue to identify new acquisition opportunitteat we can finance, complete and operate on
attractive terms

Our rapid growth poses substantiallehgles for us to integrate new operations intoexisting business, to successfully monitor our afiens, costs,

regulatory compliance and service quality, and &main other necessary internal controls. If weeraot able to meet these challenges effectivelyresults of
operations may be harmed.

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

As a diversified full service incumbéntal exchange carrier, or ILEC, we have tradaibnbeen subject to significant regulation frordéeal, state ar
local authorities. This regulation restricts ouiligbto raise our rates and to compete, and impasdbstantial compliance costs on us. In recensydse
communications industry has undergone various fonestéal regulatory changes that have generally efittee regulation of telephone companies and
permitted competition in each segment of the tedephndustry. These and subsequent changes corgdsaty affect us by reducing the fees that we are
permitted to charge, altering our tariff structyr@sotherwise changing the nature of our operatenmd competition in our industry. We are unablprealict the
future actions of the various regulatory bodies gwvern us, but such actions could materiallycféeir business.

We face competition, which could adversely affest u

As a result of various technologicafulatory and other changes, the telecommunicatiohsstry has become increasingly competitive, wadexpect
these trends to continue. The number of compahashive requested authorization to provide loxahange service in our markets has increased entec
years, and we anticipate that others will take Isindction in the future. As an ILEC, our compastinclude competitive local exchange carriersCbECs,
and other providers (or potential providers) of caumications services, such as Internet serviceigeos, wireless telephone companies, satellite coneg,
alternate access providers, neighboring ILECs, listance companies and cable companies that noaidprservices competitive with ours or services the
intend to introduce. We cannot assure you that ildoesable to compete effectively with all of tleemdustry participant:



We expect competition to intensify agsult of new competitors and the developmentesf trechnologies, products and services. We camediqi
which future technologies, products or services$ mélimportant to maintain our competitive positmmwhat funding will be required to develop andpde
these technologies, products or services. Ouraldicompete successfully will depend on how wedimarket our products and services, and on olityetoi
anticipate and respond to various competitive facadfecting the industry, including a changingulegory environment that may affect us differeritym our
competitors, new services that may be introduclednges in consumer preferences, demographic treadspmic conditions and discount pricing strategie
competitors.

Many of our current and potential cotitpes have market presence, engineering, techaiwéimarketing capabilities and financial, persbane other
resources substantially greater than ours. In mddisome of our competitors can raise capitallaiver cost than we can, and have substantialynger brand
names. Consequently, some competitors may be @blearge lower prices for their products and sesyito develop and expand their communications and
network infrastructures more quickly, to adapt menéftly to new or emerging technologies and changecustomer requirements, and to devote greater
resources to the marketing and sale of their prisdared services than we can.
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While we expect our telephone reveriaggow as the economy improves, our internal tedeye revenue growth rate has slowed in recent yaats
may continue to slow during upcoming periods.

We could be harmed by the recent adverse developsreffecting other communications companies.

Recently, WorldCom, Inc. and severakotarge communications companies have declanektiyatcy or suffered financial difficulties. Consetly,
we recorded a provision for uncollectible receiesblprimarily related to the bankruptcy of WorldGdnc., in the amount of $15.0 million in the sedon
quarter of 2002. Continued weakness in the comnatioits industry could have additional future adeefects on us, including reducing our abilityctilect
receivables and to access the capital marketsvamable terms.

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

Under our articles of incorporationcleahare of common stock that has been benefi@allyed by the same person or entity continuallgesiday 30,
1987 generally entitles the holder to ten voteslbmatters duly submitted to a vote of sharehadas of March 20, 2002, the holders of our terewaitares
held approximately 43.5% of our total voting powlaraddition, a number of other provisions in ogreements and organizational documents, includimg o
shareholder rights plan, and various provisionapglicable law may delay, defer or prevent a futakeover of CenturyTel unless the takeover is @t by
our board of directors. This could deprive you oy aelated takeover premium for any common stoek ylou might receive in the future upon a conversib
the debentures. See "Description of Common Stoclerta@ Provisions Affecting Takeovers."

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

As a holding company, substantiallyodilbur income and operating cash flow is dependpoh the earnings of our subsidiaries and theiligion of
those earnings to, or upon loans or other paynadritsds by those subsidiaries to, us. As a resadtrely upon our subsidiaries to generate theduratessar
to meet our obligations, including the paymentmbants owed under the debentures. Our subsidiargeseparate and distinct legal entities and have n
obligation to pay any amounts due pursuant to giedtures or, subject to limited exceptions forgharing purposes, to make any funds available o u
repay our obligations, whether by dividends, loansther payments. Certain of our subsidiarieshlagreements contain various restrictions on #mester of
funds to us, including certain provisions thatniesthe amount of dividends that may be paid toAssof December 31, 2001, the amount of retairseediegs
of our subsidiaries not subject to dividend retitits was approximately $1.8 billion. Moreover, oights to receive assets of any subsidiary upon it
liquidation or reorganization (and the ability afltiers of debentures to benefit indirectly therefyavill be effectively subordinated to the clainfsceeditors o
that subsidiary, including trade creditors. As ep&mber 30, 2002, the long-term debt of our sidn$ésd was $517.3 million.

An active trading market for the debentures may rtvelop.

The debentures are a new issue of giesufior which there currently is no active traglimarket. We cannot assure you that an activentgaiarket for
the debentures will develop or as to the liquiditysustainability of any such market, the abilifyttee holders to sell their debentures or the paicerhich
holders of the debentures will be able to sellrtHebentures. Future trading prices of the debesatwill also depend on many other factors, inclgdamong
other things, prevailing interest rates, the maféesimilar securities, our performance and ofaetors. We do not intend to apply for listing bétdebentures
on any securities exchange or any automated gaotsyistem.
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Investment in the debentures will result in the yBainclusion in your taxable income of amounts sidicantly in excess of cash received while the
debentures are outstanding.

We and, by purchasing debentures, baltter agreed in the supplemental indenture td theadebentures as contingent payment debt institsn
subject to the contingent payment debt regulatidssa result, if you invest in the debentures, wilibe required to include amounts in income, agioal
issue discount, in advance of the cash you reaeivhe debentures. The rate at which you will aecuch original issue discount will be the "compbea
yield," which is the rate at which we would borrgwa noncontingent, nonconvertible borrowing, etresugh the debentures have a significantly lowetest
yield to maturity. You will therefore recognize &bie income significantly in excess of cash reativhile the debentures are outstanding. In addigion will
recognize taxable income upon the conversion ofleientures equal to the difference between thenfaiket value of the common stock received and you
adjusted tax basis in the debentures. Gain or&xssynized upon a sale, exchange or conversiorrggneill be ordinary in nature. To the extent tlaay suct



loss may be capital in nature, the deductibilitsoth loss will be subject to limitations. See 't@&r United States Federal Income Tax Consequénces.
Your rights to require us to purchase your debentsrmay not adequately protect you.

On August 1, 2006, August 1, 2010 amgést 1, 2017, and upon the occurrence of a chiangntrol of CenturyTel, holders of the debenturesy
require us to purchase their debentures. A purciaises option of the holder of debentures on Atgu&006, or upon the occurrence of a change el
will be required to be paid in cash. However, péssible that we would not have sufficient funtithase times to make the required purchase ofrdetes.
Failure by us to repurchase the debentures whesresgunder the indenture will result in an eveindefault with respect to the debentures. In additcertain
important corporate events, such as leveraged itatiagtions that would increase the level of autébtedness, may not constitute a change in camdsr the
indenture. We have incurred, and may in the fuituear, other indebtedness with similar change intiad provisions permitting our holders to acceferar to
require us to purchase our indebtedness upon thereace of similar events or on some specifiedsigee "Description of Debentures —Purchase of
Debentures by CenturyTel at the Option of the HSlded "—Change in Control.”

The price of our common stock, changes in our crediting or changes in the credit markets could agely affect the market price of the debentures.
The market price for the debenture$lvdlbased on a number of factors, including:

the market price of our common stock, which mayltéa greater volatility in the trading value of
the debentures than would be expected for nonctibkedebt securities

o our ratings with major credit rating agencies;
. the prevailing interest rates being paid by ottempanies similar to us; and
. the overall condition of the financial markets.

The condition of the credit markets @nelvailing interest rates have fluctuated in thstf@and are likely to fluctuate in the future. Flations in these
factors could have an adverse effect on the priddiguidity of the debentures.

In addition, credit rating agenciestommally revise their ratings for the companies thay follow, including us. The credit rating agés also evalua
the communications industry as a whole and maygd#meir credit rating for us based on their ovesielv of our industry. See "—Risk Factors Relattng
CenturyTel —We could be harmed by the recent adveeselopments affecting other communications caonegd’ We cannot be sure that credit rating
agencies will maintain their current ratings on dedentures. A negative change in our ratings coale an adverse effect on the price of the debesitu
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USE OF PROCEEDS
We will not receive any of the proceédsn sales of any of the securities covered by phospectus by the selling securityholders.
EARNINGS RATIOS

Our unaudited ratio of earnings to fixadarges and preferred stock dividends was asatetl below for the periods indicated.

Nine Months
ended
Year ended December 31 September 30,

1997 1998 1999 2000 2001 2002
Ratio of earnings to fixed charges and
preferred stock dividend® 780 325 375 3.07 3.40 7.66
Ratio of earnings, excluding
non-recurring item&), to fixed
charges and preferred stock divide  4.87 2.95 3.45 3.01 2.57 3.15
Ratio of earnings from continuing
operations to fixed charges and
preferred stock dividend® &# 591 218 245 207 2.00 2.34

Ratio of earnings from continuing

operations, excluding non-recurring

items®), to fixed charges and prefer

stock dividend: 2.98 2.01 2.39 212 1.89 2.47




@

@)

For purposes of the chart above, "earnings" consisicome (or income from continuing operations,
as applicable) before income taxes and fixed clsamyed "fixed charges” include interest expense,
including amortized debt issuance costs and pedestock dividend costs of CenturyTel and its
subsidiaries. No interest expense was allocateistmntinued operations for the computation of the
ratios for continuing operations. We have assurhatidur consolidated preferred stock dividend
requirements were equal to the pre-tax earningsatbald be required to cover those dividend
requirements. We computed those pre-tax earnirigg astual tax rates for each period. The ratio of
earnings to fixed charges and preferred stock divid does not differ materially from the ratio of
earnings to fixed charges for the periods indicatetie table abowve

Non-recurring items during the periods presented alpoiaarily relate to gains on the sales of assets
(which aggregated on a pre-tax basis $179.0 milhct997, $49.9 million in 1998, $47.9 million in
1999, $20.6 million in 2000, $227.6 million in 208&d $807.6 million for the nine months ended
September 30, 2002) and other non-recurring changé<sredits, including, but not limited to, (igth
write off of all costs expended to develop the Veiss portion of the Company's new billing system
currently in development (which aggregated $30.Kanipre-tax for the nine months ended
September 30, 2002), (ii) a reserve for uncolléetibceivables, primarily due to the bankruptcy of
WorldCom, Inc. (which aggregated $15.0 million pa&-for the nine months ended September 30,
2002), (iii) the write-down in the value of certainnoperating assets or investments (which
aggregated $25.5 million ptex in 2001), (iv) costs to defend an unsolicitekebver proposal (whic
aggregated $6.0 million pre-tax in 2001 and $3.0ioni pre-tax for the nine months ended Septen
30, 2002), and (V) costs to settle interest ratlgbeontracts (which aggregated $7.9 million tasein
2000). We have included additional information be talculation o
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the ratios appearing above in Exhibit 12.1 to #gigtration statement of which this prospectus form
a part.

Non-recurring items from continuing operations durthg periods presented above primarily relate to
gains on the sales of assets (which aggregatechomtax basis $179.0 million in 1997, $28.1 miilio
in 1998, $11.3 million in 1999, $58.5 million in @D and $3.7 million for the nine months ended
September 30, 2002) and other non-recurring chage<redits, including, but not limited to, (i) a
reserve for uncollectible receivables, primarilyeda the bankruptcy of WorldCom, Inc. (which
aggregated $15.0 million pre-tax for the nine merehded September 30, 2002), (ii) the write-down
in the value of certain nonoperating assets orstments (which aggregated $25.5 million pre-tax in
2001), (iii) costs to defend an unsolicited takequ®posal (which aggregated $6.0 million pre-tax i
2001 and $3.0 million pre-tax for the nine monthded September 30, 2002), and (iv) costs to settle
interest rate hedge contracts (which aggregatedr$iiflion pre-tax in 2000). We have included
additional information on the calculation of théioa appearing above in Exhibit 12.1 to the
registration statement of which this prospectumfoa part

PRICE RANGE AND DIVIDENDS OF COMMON STOCK

Our common stock is listed on the Neark/Stock Exchange and is traded under the syn®0oL'" The following table sets forth the high amdvisale

prices, along with the quarterly dividends paid,dach of the quarters indicated:

Sales Prices . .
Dividend Paid per
High Low Common Share
2003
First quarter (through January ,20  $ $ $  .052:D)
2002
First quartel $ 355( $ 2880 $ .052¢
Second quarte 34.4¢ 27.0C .052¢
Third quarter 30.6( 21.1: .052¢
Fourth quarte 31.6¢ 22.3¢ .052¢
2001
First quartel $ 398t $ 254t % .050(
Second quarte 30.4: 26.9( .050(C
Third quarter 36.5( 28.3( .050(
Fourth quarte 35.7¢ 30.2¢ .050(

@)

Anticipated to be paid at this rate or higher inrft482003, subject to declaration by our board oéators.

On , 2003, the lastared sale price of our common stock on the NewkYstock Exchange was $

per sh



Purchasers of the debentures will mogmtitled to receive any quarterly dividends veitrecord date prior to a conversion date. Futurieleinds will
depend upon our future earnings, financial condigind other factors affecting our dividend polige "Description of Common Stock —General —
Dividends."
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CAPITALIZATION
(Dollars in thousands)

The following table sets forth our colidated capitalization as of September 30, 200 fRble reflects the effects of our acquisitiatigestiture and
debt issuances during the third quarter of 20021 $twould read the following table in conjunctiorttwour consolidated financial statements and uneddiro
forma consolidated condensed financial informatand the notes thereto, incorporated by referamoethis prospectus.

As of
September 30,
2002(1)
Cash and cash equivalel $ 294,239
Shor-term debr $ -
Long-term debt
CenturyTel, Inc
Senior notes and debentu
7.75% Series A, due 20( 50,00(
8.25% Series B, due 20: 100,00
6.55% Series C, due 20 50,00(
7.20% Series D, due 20: 100,00
6.15% Series E, due 20 100,00
6.30% Series F, due 20 240,00(
6.875% Series G, due 20 425,00(
8.375% Series H, due 20 500,00(
7.75% Series |, remarketable 2C 400,00((2)
6.02% Series J, due 20 500,00
4.75% Series K, due 20: 165,00(
7.875% Series L, due 20: 500,00(
9.38% notes, due through 20 2,80(
6.83%(3) Employee Stock
Ownership Plan
commitment, due in
installments through 20C 1,75(C
Fair value of derivative instruments related to
Series H senior note 19,237
Net unamortized premium
and discount 7,251
Other 15¢
Total CenturyTel, Inc 3,161,19
Subsidiaries 517,28¢
Total lon¢-term debr 3,678,47
Less: Current maturitie 28,43:
Total long-term debt excluding
current maturitie: 3,650,041
-15-
As of
September 30,
2002(1)
Stockholders' equity
Common stock, $1.00 par
value, 350,000,000 shares
authorized, 142,042,786
shares issued and
outstanding 142,043
Paic-in capital 515,593

Accumulated other comprehensive income (loss)phttx (658)
Retained earning 2,400,72C



Unearned ESOP shar (1,750)

Preferrec

stock-nor-redeemabl 7,975
Total stockholders' equit 3,063,923
Total capitalizatior $6,742,400

Q) This table does not reflect transactions that gecliafter September 30, 2002, including without
limitation (i) our payment in December 2002 of $280lion of fourth quarter 2002 estimated tax
payments, which included estimated taxes resulftong our wireless divestiture described further
above in "Prospectus Summary", and (ii) the redenpif our Series | notes described in note 2
below. We funded our tax payment with borrowingdemour credit facilities and our commercial
paper program, and funded $195 million of our repigom payments with borrowings under our cr
facilities and the remainder using cash on h

2) These Series | notes were redeemed on Oct&h@002 at par value, plus payment of (i) accrued
interest and (ii) a redemption premium of approxgha$71.1 million. See note 1 abo

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

The debentures were issued as a sepaaes of senior debt securities under an indentiated as of March 31, 1994, between us andoRed@ank
(successor-in-interest to First American Bank angsiof Louisiana and Regions Bank of Louisiana)trastee, and a supplemental indenture relatitigeto
debentures (collectively, the "indenture").

The following summary does not purgorbe complete, and is subject to, and is qualifieits entirety by reference to, all of the préeiss of the
debentures and the indenture. We urge you to temhtlenture and the form of the debentures, wiiethave filed with the SEC as exhibits to the shelf
registration statement of which this prospectumfoa part, because they, and not this descripdiefime your rights as holders of the debentures.

General
The debentures are limited to an aggeepgrincipal amount of $165 million. The debensuréll mature on August 1, 2032.

The debentures were initially offered grice to investors of $1,000 per debenture. dédteentures accrue interest at a rate of 4.75%eaarfrom
August 26, 2002 or from the most recent intereghpnt date to which interest has been paid or prdyided, payable semi-annually in arrears on Faafyrl
and August 1 of each year, beginning February @320 addition, we will pay contingent interesttibecomes payable as described in this prospethes
debentures are issued only in denominations ofd®lpBincipal amount and multiples of $1,000 primtipmount. See "—Interest" and "—Contingent Intetes

You may have the option to convert yoebentures into shares of our common stock aheersion rate of 24.7188 shares of common stock per
debenture, upon the occurrence of certain evestyithed in this prospectus. This is equivalentrtaniial conversion price of $40.455 per shar@wf
common stock based on the issue price of the dele=ntThe conversion rate is subject to adjustmpon the occurrence of certain events describemhbel
See "—Conversion Rights."

If any interest payment date, matudiye, redemption date or purchase date of a deteefialls on a day that is not a business day,&beired paymer
of principal, premium, if any, and interest will beade on the next succeeding business day as & orathe date that the payment was due and neattenll
accrue on that payment for the period from and #fite interest payment date, maturity date, redemptate or purchase date, as the case may e tiate o
that payment on the next succeeding business day.

Ranking

The debentures are our senior unseabkghtions. The debentures rank senior to arguoffuture subordinated debt and rank equallyghtrof
payment with all of our existing and future unsecbiand unsubordinated debt. The indenture doe@mbthe aggregate principal amount of senior debt
securities that we may issue thereunder. As ofeébeipér 30, 2002, we had approximately $3.2 billiborsecured and unsubordinated debt that would have
ranked equally with the debentures, including apipnately $3.1 billion aggregate principal amounsehior debt securities issued under the indenture.

As a holding company, substantiallycdilbur income and operating cash flow is dependpoh the earnings of our subsidiaries and theilbligion of
those earnings to, or upon loans or other paynadritsds by those subsidiaries to, us. As a resadtrely upon our subsidiaries to generate theduratessar
to meet our obligations, including the paymentmbants owed under the debentures. Our subsidiargeseparate and distinct legal entities and have n
obligation to pay any amounts due pursuant to giedtures or, subject to limited exceptions fordlaaring purposes, to make any funds available to u
repay our obligations, whether by dividends, loansther payments. Certain of our subsidiarieshlagreements contain various restrictions on #mester of
funds to us, including certain provisions thatniesthe amount of dividends that may be paid toAtdDecember 31, 2001, the amount of retainediegsnof
our subsidiaries not subject to dividend restricsizvas approximately $1.8 billion. Moreover, oghis to receive assets of any subsidiary uporgisdation
or
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reorganization (and the ability of holders of detess to benefit indirectly therefrom) will be effevely subordinated to the claims of creditorshat
subsidiary, including trade creditors. As of Segten30, 2002, the long-term debt of our subsidsanias $517.3 million.

Interest

We will pay interest on the debentwata rate of 4.75% per year. In addition, we walygontingent interest if it becomes payable asriteed below.
Interest will be based on a 360-day year comprigedelve 30-day months, and will be payable semmitally on February 1 and August 1, beginning on
February 1, 2003. The record date for the paymeinterest to holders will be January 15 and Ji@yol each year. We will pay interest on the debestioy
wire transfer or by check mailed to the addreghefregistered holders of the debentures as akttwd date relating to each interest payment date.

You should be aware that, notwithstagdhe foregoing, you will be required to includeaunts in income, as original issue discount, icess of the
cash you receive on the debentures. The rate abwioiu will accrue such original issue discount i the "comparable yield," which is the rate hickh we
would borrow in a noncontingent, nonconvertiblerbaing. You will therefore recognize taxable incosignificantly in excess of cash received while the
debentures are outstanding. For more informatiea tse discussion below in the section captionestdih United States Federal Income Tax Conseqgénce

Contingent Interest

Subject to the accrual and record gateisions described below, we will pay contingee¢rest to the holders of debentures during axyreinth
period from August 1 to January 31 and from Felyrdato July 31, commencing with the six-month pereginning August 1, 2006, if the average Debentur
Price (as defined below) for the Applicable Fivading Day Period (as defined below) equals 120%are of the principal amount of such debentures. We
will pay contingent interest only in cash. "Applita Five Trading Day Period" means the five tradiags ending on the second trading day immediately
preceding the first day of the relevant six-monghigd, unless we declare a dividend for which #reord date falls prior to the first day of a sixattoperiod
but the payment date falls within such six-monttiqek in which case the "Applicable Five TradingytReriod" means the five trading days ending on the
second trading day immediately preceding such cedate.

The amount of contingent interest péyaler debenture in respect of any six-month pesiidequal the greater of (1) cash dividends gajcus per
share on our common stock during that six-montiodenultiplied by the number of shares of our comrstock issuable upon conversion of debentureseat t
then applicable conversion rate and (2) .125% efterage Debenture Price for the Applicable Firsglihg Day Period.

Contingent interest, if any, will acerand be payable to holders of debentures as oétlmed date for the related common stock dividendf no cash
dividend is paid by us during a quarter within tekevant six-month period, to holders of debentaesf the fifteenth day preceding the last dathefrelevant
six-month period. Such payments will be paid onghgment date of the related common stock dividemd no cash dividend is paid by us during a terar
within the relevant six-month period, on the laay @f the relevant six-month period. For informatan your obligation to accrue original issue distoon
your debentures, see "Certain United States Fetleraine Tax Consequences."

For financial accounting purposes, aliigation to pay contingent interest on the debe# will constitute an embedded derivative, thigainvalue of
which is not material to our consolidated finangasition. Any material changes in its value wi teflected in our future income statements in etaace
with Statement of Financial Account Standards N8R, IAccounting for Derivative Instruments and HedpActivities."

"Cash dividends" means all cash divitieon our common stock (whether regular, periagitraordinary, special, nonrecurring or otherwee)
declared by our board of directors.

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

* has traded at least once on the nationedgional securities exchange or association or-theer
counter market that is the primary market for tiagling of the common stoc

The "Debenture Price" on any date aédrination means the average of the secondaryanhitt quotations per debenture obtained by the bid
solicitation agent for $10 million principal amowftdebentures at approximately 4:00 p.m., New Y@itly time, on such determination date from three
unaffiliated securities dealers we select, provithed if:

¢ atleast three such bids are not obtained by thediicitation agent, ¢

in our reasonable judgment, the bid quotationshatendicative of the secondary market value of the
debentures

then the Debenture Price will equal (a) the theplieable conversion rate of the debentures mudithby (b) the average sale price (as defined uhder
Conversion Rights") of our common stock for the fae trading days ending on such determinatiote da

The bid solicitation agent is initiallye trustee. We may change the bid solicitatieengdout the bid solicitation agent may not be affiliate. The bid
solicitation agent will solicit bids from securisielealers that are believed by us to be willingitbfor the debentures.

Upon determination that holders willdrgitled to receive contingent interest which rbagome payable during a relevani-month period, on or pric



to the start of such six-month period, we will @issnate a press release through Dow Jones & Compranyor Bloomberg Business News containing this
information or publish the information on our Wete ©r through such other public medium as we negyat that time.

Optional Redemption

No sinking fund is provided for the éekbures. Prior to August 5, 2006, the debenturesiar redeemable. On or after August 5, 2006, mbption, we
may redeem the debentures for cash at any timéabeywor from time to time in part, upon not lelsart 30 nor more than 60 days notice by mail, at the
following redemption prices (expressed as perce&stad the principal amount thereof) if redeemednduthe 12-month period beginning on August 5 aftea
year indicated, plus accrued and unpaid intereite@dedemption date:

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

If we decide to redeem fewer than athe outstanding debentures, the trustee willcde¢hee debentures to be redeemed by lot, on agtadoasis or by
another method the trustee considers fair and gpipte.

If the trustee selects a portion ofydebentures for partial redemption and you coragrdrtion of the same debentures, the convertetpwvill be
deemed to be from the portion selected for redempti

In the event of any redemption in past,will not be required to:
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» issue, register the transfer of or exchargedebenture during a period beginning at the iogeof business 15 days before
any selection of debentures for redemption andnendi the close of business on the earliest datehich the relevant
notice of redemption is deemed to have been givedl holders of debentures to be so redeeme

» register the transfer of or exchange anyedabye so selected for redemption, in whole orairt,except the unredeemed
portion of any debenture being redeemed in |

Conversion Rights

Subject to the conditions describeadweholders may convert each of their debenturesshares of our common stock at a conversionofa?d.7188
shares of our common stock per $1,000 principaluarhof debentures (equivalent to an initial conigrprice of $40.455 per share of common stock dbase
the issue price of the debentures). The conversitenand the equivalent conversion price in efféeny given time are referred to in this prospeetsithe
applicable conversion rate and the applicable aiwe price, respectively, and will be subject dfuatment as described below. A holder may corfesver
than all of such holder’s debentures so long asléientures converted are an integral multiplelgd@0 principal amount.

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

« at any time at the option of the holdehi taverage sale price of our common stock foraked0
trading days in the preceding calendar quarterdatgr than or equal to 120% of the conversiorep

« at any time if the credit rating assignee tlebentures is reduced to Ba2 or lower by MoodyBB+
or lower by S&P

« if we have called the debentures for redemptiol

¢ upon the occurrence of specified corporate trarmses

all of which are described further immediately belo

Conversion upon satisfaction of sale price condition. A holder may surrender any of its debentures foweosion into shares of our common stock at
time at the option of the holder if the average saice of our common stock for the last 20 tradiags in the preceding calendar quarter is grelaser or equi
to 120% of the applicable conversion price. Thég'saice" of our common stock on any date meanglib&ing per share sale price (or if no closing galce i
reported, the average of the bid and ask pricei mQre than one in either case, the averageettierage bid and the average asked prices) odatets
reported in composite transactions for the prirldip&. securities exchange on which our commonksi®traded or, if our common stock is not listedaoU.S
national or regional securities exchange, as regarh the Nasdag Stock Market or, if our commonksi® not so reported, the last quoted bid priceofo
common stock in the over-the-counter market asrtegdy the National Quotation Bureau or similagaotization. If the bid price is not available, thesing
price means the market value of our common stodkemlate of determination as determined by a nalliprecognized independent investment bankirrg fir
retained by us for this purpose. The trustee, wiidRegions Bank, will on our behalf determinehat €nd of each quarter if the debentures are ctibleeand
notify us.

Conversion upon credit rating event. Even if the debentures are not otherwise convertibsuch time, holders may surrender their debesfor
conversion at any time after the credit ratinggssi to the debentures is reduced to Ba2 or lowéidody's or BB+ or lower by S&F



Conversion upon redemption. Even if the debentures are not otherwise convertibsuch time, a holder may surrender for coneerany of the
debentures called for redemption at any time gadhe close of business two business days immedgliptior to the redemption date. If a holder hiasaaly
delivered a purchase notice or a
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change in control purchase notice with respectdelzenture, however, the holder may not surrer@grdebenture for conversion until the holder has
withdrawn the notice in accordance with the indestu

Conversion upon specified corporate transactions. Even if the debentures are not otherwise convertibksuch time, if we elect to:

« distribute to all holders of our common &t@ertain rights entitling them to purchase, fgresiod
expiring within 60 days, shares of our common staicless than the sale price at the time

« distribute to all holders of our common &totr assets, debt securities or certain righfrutchase
our securities, which distribution has a per sivatae exceeding 10% of the sale price of our
common stock on the day preceding the declaratida fibor such distributior

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

Once we have given such notice, holders may suerehéir debentures for conversion at any timel timi earlier of the close of business on the
business day prior to the ex-dividend date or omoancement that such distribution will not takagel, provided that a holder may not convert ifttbleler
will or may otherwise participate in the distritariwithout conversion.

In addition, if we are party to a consolidation,rgex or binding share exchange pursuant to whictcommon stock would be converted into cash,
securities or other property, a holder may surreddbentures for conversion at any time from aner @fie date which is 15 days prior to the antigda
effective date of the transaction until 15 dayerafihe actual date of such transaction. If we grarty to a consolidation, merger or binding shetehange
pursuant to which our common stock is converted aatsh, securities or other property, then at tieetive time of the transaction, the right to certva
debenture into common stock will be changed intiglat to convert it into the kind and amount of fltasecurities or other property which the holdeulddave
received if the holder had converted its debentunesediately prior to the transaction. If the tractson also constitutes a "Change in Control," efinéd
below, a holder can require us to purchase allgmréon of its debentures as described below uhgeZhange in Control.”

Conversion Proceduredhe initial conversion rate is 24.7188 shares aficmn stock for each $1,000 principal amount of délnes. This is
equivalent to an initial conversion price of $4&4%r share of common stock based on the issue gfithe debentures. You will not receive any qasymen
representing accrued and unpaid interest upon csioveof a debenture. Instead, upon conversion ieealiver to you a fixed number of shares of our
common stock and any cash payment to accountdotidinal shares. The cash payment for fractioreeshwill be based on the sale price of our comgtock
on the trading day immediately prior to the conimrslate. Delivery of shares of common stock wéldeemed to satisfy our obligation to pay the fpizic
amount of the debentures, including accrued intefesrued and unpaid interest will be deemed paidll rather than canceled, extinguished or filefe. We
will not adjust the conversion rate to accounttfar accrued interest. If debentures not calledddemption are converted after a record date opdyment of
interest and prior to the next succeeding intgragment date, such debenture must be accompanienhthy equal to the interest payable on such sdaoge
interest payment date on the principal amount sweded.

If you wish to exercise your conversion right, yaust deliver an irrevocable conversion notice, toge if the debentures are in certificated forrithw
the certificated security, to the conversion agemb will, on your behalf, convert the debenturds shares of our common stock. You may obtain copfehe
required form of the conversion notice from thea@sion agent. Beneficial owners of interests giabal note may exercise their right of converdign
delivering to DTC the appropriate instruction fofon conversion pursuant to DTC's conversion program

Based on our treatment of the debentures for UiStates federal income tax purposes, as discuastef herein, a holder would be required to
recognize ordinary income upon a conversion ofteedture into our common stock equal to the exdkany, between the fair market value of the common
stock received on the conversion and the holdeljisséed tax basis in the debentures. For a moeglelétdiscussion, see "Certain United States Fetterame
Tax Consequences.”
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Adjustments to Conversion Rat€he conversion rate will be subject to adjustmeaaruthe following events:

¢ the payment of dividends and other distribwgipayable exclusively in shares of our common stock
on our common stocl

« the issuance to all holders of our common stifaights or warrants that allow the holders to
purchase shares of our common stock at less tleathéim current sale price; provided that no
adjustment will be made if holders of the debergunay participate in the transaction on a basis and
with notice that our board of directors determiteebe fair and appropriate or in some other ce

. subdivisions or combinations of our common stc

* the payment of dividends and other distributionaltdolders of our common stock consisting of
debt, securities or assets or certain rights tolase our securities, except for those rights or
warrants referred to in the second bullet clause@land dividends and other distributions paid
exclusively in cash, and excluding cash dividendstber cash distributions from current or retai



earnings unless the annualized amount thereofyaee £xceeds 10% of the closing price of the
shares of common stock on the day preceding tleealdhe declaration of such dividend or
distribution, provided that no adjustment will bade if all holders of the debenture may participate
in the transaction:

¢ the payment to holders of our common stocleBpect of a tender or exchange offer, other than an
odd-lot offer, by us or any of our subsidiariesdor common stock to the extent that the offer
involves aggregate consideration that, together {1} any cash and the fair market value of any
other consideration payable in respect of any teaffer by us or any of our subsidiaries for shares
of our common stock consummated within the pregedmonths not triggering a conversion price
adjustment and (2) all-cash distributions to alsobstantially all stockholders made within the
preceding 12 months not triggering a conversiooepadjustment, exceeds an amount equal to 10%
of the market capitalization of our common stockloa expiration date of the tender offer; ¢

¢ the distribution to all or substantially albskholders of aleash distributions in an aggregate amc
that, together with (1) any cash and the fair miaviatue of any other consideration payable in
respect of any tender offer by us or any of oursglifrries for shares of our common stock
consummated within the preceding 12 months nogérigng a conversion price adjustment and (2
other all-cash distributions to all or substanyiall stockholders made within the preceding 12
months not triggering a conversion price adjustmexteeds an amount equal to 10% of the market
capitalization of our common stock on the busirdzsssimmediately preceding the day on which we
declare the distributior

In the event we elect to make a distribution désctiin the second or fourth bullet above whichthancase of the fourth bullet, has a per sharesvalu
equal to more than 10% of the sale price of oureshaf common stock on the day preceding the detadar date for such distribution, we will be reguirto
give notice to the holders of the debentures &t [2@ days prior to the ex-dividend date for suistrithution and, upon the giving of such notices tlebentures
may be surrendered for conversion at any time theilclose of business on the business day pritvetex-dividend date or until we announce thahsuc
distribution will not take place. No adjustmenthe conversion rate or the ability of a holder afedbenture to convert will be made if the holddt @i may
otherwise participate in the distribution withoaheersion or in certain other cases.

We may increase the conversion rate as permittdavbyor at least 20 days, so long as the increasesvocable during the period. If any action \bu
require adjustment of the conversion rate undeerttoan one of
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the provisions described above, only one adjustmwédhbe made and that adjustment will be the ant@iradjustment that has the highest absolute Valtiee
holders of the debentures. No adjustment in théicgipe conversion price will be required unless #ujustment would require an increase or deciefaee
least 1% of the applicable conversion price. Ifaldgustment is not made because the adjustmentddetange the applicable conversion price by rtttaa
1%, then the adjustment that is not made will beied forward and taken into account in any futadgustment.

Except as specifically described above, the appléceonversion price will not be subject to adjustinin the case of the issuance of any of our conr
stock, or securities convertible into or exchandge&dr our common stock.

Purchase of Debentures by CenturyTel at the Optiownf the Holder

Holders will have the right to require us to pursdghe debentures on August 1, 2006, August 1, aadAugust 1, 2017. We will be required to
purchase any outstanding debentures for which@ehalelivers a written purchase notice to the érisThis notice must be delivered at any time duifire
period beginning at the opening of business ord#te that is 20 business days prior to the relgwarthase date and ending on the close of busime® last
day prior to the purchase date. If the purchasieadd given and withdrawn during the period, wé mot be obligated to purchase the related deleat@ur
purchase obligation will be subject to some addalaconditions described in the indenture. Alseréhis no assurance that we will have enough fondbe
dates listed above to purchase the debenturesReseFactors."

The purchase price payable pursuant to the opsoribed above will be equal to 100% of the priatgmount of the debentures to be purchased plus
any accrued and unpaid interest to the purchase dat

We will pay cash for all debentures purchased @nsto the option described above on August 1, 2B66such purchases on or after August 1, 2010,
we may choose to pay the purchase price in cashases of our common stock or any combination sfi@nd shares of our common stock, provided that we
will pay any accrued cash interest in cash. Faseudsion of the United States federal incomereatinent of a holder receiving cash, shares of comstock
or any combination thereof, see "Certain UnitedeSt&ederal Income Tax Consequences."

For any purchases on or after August 1, 2010, ith@ose to pay the purchase price in whole or ihipahares of our common stock or any
combination of cash and shares of our common steekyill be required, as a condition thereof, teegnotice on a date not less than 10 businessmaysto
each purchase date to all holders at their addsesgmvn in the register of the registrar, and teefieial owners as required by applicable law,istatamong
other things:

. whether we will pay the purchase price of tebehtures in shares of our common stock, or any
combination of cash and shares of our common stpaEgGifying the percentages of each; and

»  the procedures that holders must follow to requé&¢o purchase their debentur

A holderl's notice electing to require us to purchase debesitmust state



. if certificated debentures have been isstleldebentures certificate numbers, or if ndtifoeated,
your notice must comply with appropriate DTC prosess;

¢ the portion of the principal amount of debentuebé purchased, in multiples of $1,0

+ that the debentures are to be purchased Ipyisuant to the applicable provisions of the dabes;
and
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»  for any purchases on or after August 1, 2@1€he event we elect, pursuant to the noticéwreaare
required to give, to pay the purchase price ineshaf our common stock, in whole or in part, bt th
purchase price is ultimately to be paid to the &pkhtirely in cash because any of the conditions t
payment of the purchase price or portion of thelpase price in shares of our common stock is not
satisfied prior to the close of business on thedag prior to the purchase date, as describedwhelo
whether the holder elect

(1) to withdraw the purchase notice as to somél af ¢he debentures to which it relates, or

(2) toreceive cash in respect of the entire pugelmice for all debentures or portions of
debentures subject to the purchase no

If the holder fails to indicate the holder’s choigih respect to the election described in thelfindlet point above, the holder will be deemedhéwe
elected to receive cash in respect of the entirelyase price for all debentures subject to thel@age notice in these circumstances. For a disguesithe
United States federal income tax treatment of ddraleceiving cash instead of shares of our comstmek, see "Certain United States Federal Incomxe Ta
Consequences.”

A holder may withdraw any purchase notice by ateminotice of withdrawal delivered to the payingiaigprior to the close of business on the last day
prior to the purchase date. The notice of withdiawast state:

e the principal amount of the withdrawn debentu

« if certificated debentures have been issthagicertificate numbers of the withdrawn deberguoe if
not certificated, your notice must comply with aggiate DTC procedures; al

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

If, for any purchases on or after August 1, 2010 elect to pay the purchase price, in whole orair, pn shares of our common stock, the number of
shares to be delivered by us will be equal to trtign of the purchase price to be paid in shafesiocommon stock divided by the market price 0é share
of our common stock. We will pay cash based omthaeket price for all fractional shares.

The "market price” means the average of the sadepof our common stock for the five trading dayipd ending on the third business day prior to the
applicable purchase date (if the third businesspiy to the applicable purchase date is a tradang or if not, then on the last trading day ptthe third
business day), appropriately adjusted to takedantmunt the occurrence, during the period commeramthe first of the trading days during such firzling
day period and ending on such date, of certaintetbat would result in an adjustment of the cosiger rate with respect to our common stock.

Because the market price of our common stock isrdehed prior to the applicable purchase date,drsldf the debentures bear the market risk with
respect to the value of our common stock to beiveddrom the date the market price is determimethé purchase date. We may pay the purchaseqriey
portion of the purchase price in shares of our comstock for purchases on or after August 1, 20 if the information necessary to calculate rterket
price is published in a daily newspaper of natiamaulation or is otherwise readily available.

Upon determination of the actual number of shafegsipcommon stock to be paid upon repurchaseefibentures, we will disseminate a press
release through Dow Jones & Company, Inc. or BloengtBusiness News containing this information dljsh the information on our Web site or through
such other public medium as we may use at that time

A holder must either effect book-entry transfedeliver the debentures, together with necessargreathents, to the office of the paying agent after
delivery of the purchase notice to receive paynoétihie purchase price. You will receive paymentimpurchase date or the time of book-entry trarsféhe
delivery of the debentures. If the paying agentihohoney or securities sufficient to pay the puseharice of the debentures on the business daynfiol) the
purchase date, then:
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» the debentures will cease to be outstanc
* interest, including any contingent interest payabi cease to accrue; at

« all other rights of the holder will termiather than the right to receive the purchasseprpon
delivery of the debenture

This will be the case whether or not b-entry transfer of the debentures is made or whetheot the debentures are delivered to the paggent.



We will comply with the provisions of Rule 13e-4caany other tender offer rules under the Exchangterhich may be applicable at the time. We will
file Schedule TO or any other schedule requirecbimection with any offer by us to purchase thesdélres at your option.

Change in Control

If a Change in Control as defined below occurspldér of debentures will have the right, at itsiopt to require us to purchase for cash all of its
debentures not previously called for redemptioraror portion of the principal amount thereof, tisatqual to $1,000 or an integral multiple of $D00he
price we are required to pay will be equal to 108f%he principal amount of the debentures to belpased plus any accrued and unpaid interest tputehas
date.

Within 30 days after the occurrence of a Changédntrol, we are obligated to give to the holderthefdebentures notice of the Change in Control and
of the purchase right arising as a result of thar@e in Control. We must also deliver a copy o tidtice to the trustee. To exercise the purctighg a holde
of the debentures must deliver on or before thh @@y after the date of our notice irrevocableternitnotice to the trustee of the holder’s exerofsies
purchase right, together with the debentures veiipect to which the right is being exercised. Weraquired to purchase the debentures on the lutest45
days after the date of our notice.

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

(1) any person, including any syndicate or grdapmed to be a "person” under Section 13(d)(ef t
Exchange Act, acquires beneficial ownership, diyemt indirectly, through a purchase, merger or
other acquisition transaction or series of transast of shares of our capital stock entitling the
person to exercise 50% or more of the total vopiogrer of all shares of our capital stock that is
entitled to vote generally in elections of direstasther than an acquisition by us, any of our
subsidiaries or any of our employee benefit plans

(2) we merge or consolidate into any other peraanther person merges into us, or we convey, sell
transfer or lease all or substantially all of ossets to another person, other than any transac

. that does not result in any reclassificatimonversion, exchange or cancellation of
outstanding shares of our capital stock

. pursuant to which the holders of our commtmtk immediately prior to the
transaction are entitled to exercise, directlynalirectly, 50% or more of the total
voting power of all shares of capital stock entitte vote generally in the election of
directors of the continuing or surviving corporationmediately after the transactic
or

. which is effected solely to change our jdigsion of incorporation and results in a
reclassification, conversion or exchange of outiitamshares of our common stock
solely into shares of common stock of the surviemgjty.

However, a Change in Control will not be deemebawee occurred if either:
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(A) the sale price of our common stock for &img trading days within the period of 10 conséait
trading days ending immediately after the latethef Change in Control or the public announcer
of the Change in Control in the case of a Chandeaintrol relating to an acquisition of capital
stock, or the period of 10 consecutive trading dading immediately before the Change in
Control, in the case of Change in Control relatm@ merger, consolidation or asset sale, equals or
exceeds 105% of the conversion price of the debesin effect on each of those trading day:

(B) all of the consideration (excluding castyments for fractional shares and cash paymente mad
pursuant to dissenterappraisal rights) in a merger or consolidation otlige constituting a Chan
in Control under clause (1) or (2) above consithares of common stock traded on a national
securities exchange or quoted on the Nasdaq Natibenket (or will be so traded or quoted
immediately following the merger or consolidati@md as a result of the merger or consolidation
the debentures become convertible into such constomk.

For purposes of these provisions:

* whether a person is a "beneficial owner'l W determined in accordance with Rule 13d-3
under the Exchange Act; a

«  "person" includes any syndicate or group tauld be deemed to be a "person” under Section
13(d)(3) of the Exchange Ac

Rule 13e4 under the Exchange Act requires the disseminatigmescribed information to security holderstie vent of an issuer tender offer and |
apply in the event that the purchase option becamasable to the holders of debentures. We withpty with this rule to the extent it applies attthime.

The definition of Change in Control includes a fgeraelating to the conveyance, transfer, saleasel®r of "all or substantially all" of our assétsere



is no precise, established definition of the phfasdéstantially all* under applicable law. Accorgliy, the ability of a holder of the debenturesequire us to
purchase its debentures as a result of the coneey#&mansfer, sale or lease of less than all obsgets may be uncertain.

The foregoing provisions would not necessarily evthe holders of the debentures with protectiavei are involved in a highly leveraged or other
transaction that may adversely affect the holders.

If a Change in Control were to occur, we may natehenough funds to pay the Change in Control pseipasice. In addition, we have incurred, and
in the future incur, other indebtedness with similaange in control provisions permitting our hefl® accelerate or to require us to purchaserulghitedness
upon the occurrence of similar events or on soreeifpd dates. If we fail to purchase the debestwken required following a Change in Control, wk be
in default under the indenture. See "Risk Factors."

Merger and Consolidation

We may not consolidate or merge with or into, dr@eotherwise dispose of all or substantially@llour assets to, another corporation, unless/¢l)
agree to obtain a supplemental indenture purseamhich the surviving entity or transferee agreeassume our obligations under all outstandingosetabt
securities, including the debentures, issued utigeindenture and (2) the surviving entity or tfanse is organized under the laws of the UnitedeStany
state thereof or the District of Columbia.

Although these transactions are permitted undeintenture, certain of the foregoing transactionsiM constitute a Change in Control (as defined
herein) permitting each holder to require us tahase the debentures of such holder as descrileithhe
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Limitations on Liens

The indenture provides that CenturyTel will not,illany of the senior debt securities under theidre remain outstanding (including the
debentures), create or suffer to exist any mortgégre pledge, security interest or other encumbeawhich we collectively refer to below as lieagpn our
property, whether now owned or hereafter acquinetess we shall secure the senior debt securitess dutstanding, including the debentures, by §aoh
equally and ratably with all obligations and indetriess thereby secured so long as such obligati@hmdebtedness remain so secured. Notwithstarloking
foregoing, the indenture will not restrict us franeating or suffering to exist various types ohfigpermitted in the indenture, including the foliog:

» liens upon property hereafter acquired bpmgens on such property at the time of the asitjon
thereof, or conditional sales agreements or t#tention agreements with respect to any such

property;

» liens on the stock of a corporation thatewisuch liens arise, concurrently becomes our gialogj
or liens on all or substantially all of the ass#ta corporation arising in connection with our
purchase thereo

» liens for taxes and similar levies, depogitsecure performance or obligations under certain
specified circumstances and laws, mechanics’ kewssimilar liens arising in the ordinary course of
business, liens created by or resulting from Ipgateedings being contested in good faith, certain
specified zoning restrictions and other restricdion the use of real property, interests of lesisors
property subject to any capitalized lease, andazedther similar liens generally arising in the
ordinary course of busines

¢ liens existing on the date of the indenture;
« liens that replace, extend or renew any lien otienpermitted under the indentu

The restrictions in the indenture described abowela/not protect the debenture holders in the egathighly leveraged transaction in which
unsecured indebtedness was incurred or in whiclighs arising in connection therewith were fregérmitted under the indenture, nor would it afford
protection in the event of one or more highly leaggrd transactions in which secured indebtednesgwased by our subsidiaries. In the event of onenore
highly leveraged transactions in which we incursedured indebtedness, however, these provisionslwequire the debentures to be secured equally and
ratably with such indebtedness, subject to the gtiaes described above.

Events of Default

The indenture provides that an Event of Defaultmsethat one or more of the following events hasioed and is continuing with respect to senior «
securities of a particular series outstanding utitkeindenture, including the debentures:

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

failure to pay principal of (or premium, if any, Jatie senior debt securities of that series when du
(whether at maturity, upon redemption, by declaratir otherwise) or to make any sinking or
analogous fund payment with respect to that serdess caused solely by a wire transfer malfunction
or similar problem outside our contr

failure to observe or perform any other covenarthef series for 60 days after written notice with
respect thereto; «



e certain events relating to bankruptcy, insolvencyeorganization
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No Event of Default with respect to the senior dedsturities of a particular series necessarily titonss an Event of Default with respect to theisen
debt securities of any other series issued undeintfenture.

If an Event of Default shall occur and be contimuinith respect to any series and if it is knowhte trustee, the trustee is required to mail tdheac
holder of that series a notice of the Event of Difaithin 90 days of such default.

Upon an Event of Default with respect to any settias trustee or the holders of not less than 2b&ggregate outstanding principal amount of that
series, by notice in writing to us (and to the tieasif given by such holders), may declare theqipad of all senior debt securities of that sedes and payable
immediately, but the holders of a majority in aggree outstanding principal amount of such serieg mscind such declaration and waive the defaditaf
default has been cured and a sum sufficient toaflapatured installments of interest and princif@add premium, if any) has been deposited with ihst¢e
before any judgment or decree for such paymenbbas obtained or entered.

Holders of senior debt securities may not enfonesindenture except as provided therein. Subjetttagrovisions of the indenture relating to théehu
of the trustee, if an Event of Default occurs andantinuing the trustee will be under no obligatio exercise any of the rights or powers undeirtienture at
the request or direction of any holders of theciffd series, unless, among other things, the hoklell have offered the trustee indemnity readgnab
satisfactory to it. Subject to the indemnificatjmovisions and certain limitations contained in ithdenture, the holders of a majority in aggregatiecipal
amount of the senior debt securities of such séhies outstanding will have the right to direct tile, method and place of conducting any procegftinany
remedy available to the trustee or exercising amst br power conferred on the trustee with respfmestich series. The holders of a majority in aggte
principal amount of the then outstanding seniott deburities of any series affected by a defaulf,ritacertain cases, waive such default exceptfautten
payment of principal of, or any premium, if any,iimterest on, the debt securities of that series call for redemption of the debt securities @it theries.

We will be required to furnish to the trustee arityua statement regarding our performance of cerddiour obligations under the indenture.
Discharge and Defeasance

We may discharge our obligations with respect tpsaries of our senior debt securities outstandimdger the indenture, including the debentures,
subject to certain exceptions, if at any time:

(1) we deliver to the trustee for cancellatitinoutstanding senior debt securities of thaieseaind for
which payment in moneys or U.S. government oblayetihas been deposited in trust by us

(2) all outstanding senior debt securitiethet series not previously delivered to the trustee
cancellation by us shall have become due and payatdre to become due and payable or called
for redemption within one year and we have depdsitigh the trustee the entire amount in moneys
or U.S. government obligations sufficient, withoeinvestment, to pay at maturity or upon
redemption the outstanding senior debt securitiefyding principal (and premium, if any) and
interest due or to become due to the date of mptoriredemption, and if we shall also pay or
cause to be paid all other sums payable thereumitterespect to that serie

Modification of the Indenture

The indenture contains provisions permitting usewhuthorized by a board resolution, and the teustéh the consent of the holders of not less than
majority in aggregate principal amount of the sediebt securities of any series at the time outtanand affected by such modification, includihg t
debentures, to modify the indenture or any suppfeaténdenture affecting that series. However, mchsmodification may:

(1) extend the fixed maturity of any seniebtisecurities of any series, reduce the pringpaunt
thereof, reduce the rate or extend the time of gayrof interest thereon or reduce any prem
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payable upon the redemption thereof, witlibatconsent of the holder of each debt security so
affected, ol

(2) reduce the aforesaid percentage of sel@bt securities, the holders of which are requicecbnsent
to any such supplemental indenture, without thesenhof the holder of each senior debt security
then outstanding and affected there

CenturyTel and the trustee may execute, withouttmsent of any holder of senior debt securitieduding the debentures, a supplemental indenture
for certain other usual purposes, including théofing:

e creating a new series of senior debt securities;
» evidencing the assumption by any successor touB€érel of our obligations under the indenture;

* adding covenants to the indenture for the praieatf the holders of senior debt securities;



e curing any ambiguity or inconsistency in the intlge, or making other provisions as shall not
adversely affect the interests of the holders efsnior debt securities of any series

e changing or eliminating any provisions of theentlure provided that there is no outstanding senior
debt security of any series created prior to si@nge that benefits therefro
Calculations in Respect of Debentures

We are responsible for making all calculationsezhfor under the debentures. These calculatiohgdacbut are not limited to, determinations of the
market prices of our common stock and accruedesteand contingent interest payable on the debenitWe will make all these calculations in goothfaind,
absent manifest error, our calculations will befiand binding on holders of debentures. We wilvjide a schedule of our calculations to the trysied the
trustee is entitled to rely upon the accuracy afaalculations without independent verification €Tihustee will forward our calculations to any tevldf
debentures upon the request of that holder.

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

The debentures were issued in fully registered fare trustee is the registrar of the debenturessévice charge will be made for any registratibn
transfer or exchange of debentures, or issue ofdebentures in the event of a partial redemptiahwe may generally require payment of a sum seffiicto
cover any tax or other governmental charge payialdennection therewith.

Payment and Paying Agents

Payment of principal of and interest on the debmstwill be made in U.S. dollars at the principfilce of our paying agent or, at our option, by cke
in U.S. dollars mailed or delivered to the persowhose name such debenture is registered. Subjeettain exceptions provided for in the indentya@/men
of any installment of interest on the debenturdshei made to the person in whose name such deteeisttegistered at the close of business on twdedate
established under the indenture for the paymeimtefest.
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The trustee has been designated as our sole payérg and 1500 North 18th Street, Monroe, Louisiaaa been designated as the agent’s office for
purposes of payments with respect to the debentWesnay at any time designate additional payirenggor rescind the designation of any paying agent
approve a change in the office through which anginmragent acts, except that we will be requirethtintain a paying agent in the Borough of Manmatta
City and State of New York, or Monroe, Louisiana.

Any money set aside by us for the payment of ppalcdf or interest on any debenture that remairtdaimed two years after such payment has become
due and payable will be repaid to us on May 3lofeihg the expiration of the twgear period and the holder of the debenture mag#fier look only to us fc
payment thereof.

Replacement of Debentures

We will replace any debenture that becomes mutijatestroyed, lost or stolen at the expense ofithaer. The holder should deliver the debenture or
satisfactory evidence of the destruction, losdefttthereof to us and the trustee. An indemnitis&ectory to us and the trustee may be requirédrbex
replacement security will be issued.

Concerning the Trustee

The trustee, prior to the occurrence of an Eveeffult, undertakes to perform only such dutiearasspecifically set forth in the indenture arftgra
the occurrence of an Event of Default, shall exserthe same degree of care as a prudent persod @rcise in the conduct of such person’s owriraffa
Subject to such provision, the trustee is not nexglio exercise any of the rights or powers vestéidby the indenture at the request, order oeation of any
debenture holders, unless offered reasonable sgouindemnity by such holders against the castpenses and liabilities which might be incurrestétoy.
The trustee is not required to expend or riskita éunds or incur personal financial liability ihe performance of its duties if the trustee reaslyrizelieves
that repayment of such funds or liability or adequademnity is not reasonably assured to it. Wepaly the trustee reasonable compensation andrese it
for reasonable expenses incurred in accordancethétindenture.

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

Regions Bank is trustee under the indenture rgatrour outstanding Series A, B, C, D, E, F, GJHS and L senior debt securities. Regions Bask
serves as trustee for one of our employee benafis@nd provides revolving credit and other tiadal banking services to CenturyTel.

Book-Entry; Delivery and Form; Global Debentures

As of the date of this prospectus, the debentuesepresented by two, permanent global debenturmsfinitive, fully-registered form without intese
coupons. The global debentures are held by theetras custodian for DTC and registered in the nefraenominee of DTC in New York, New York for the
accounts of participants in DTt



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

DTC has advised us as follows: DTC is a limitedgmse trust company organized under the New YorkBaraw, a "banking organization" within t
meaning of the New York Banking Law, a member ef fiederal Reserve System, and a "clearing corpatatiithin the meaning of the New York Uniform
Commercial Code and a "clearing agency" registpteduant to the provisions of Section 17A of theltange Act. DTC was created to hold securities of
institutions that have accounts with DTC (which nger to as "participants”) and to facilitate theatance and settlement of securities transactioreng its
participants in such securities through electrdagink-entry changes in accounts of the participah&seby eliminating the need for physical movenwént
securities certificates. DTC’s participants inclegeurities brokers and dealers (which may incthéanitial purchasers), banks, trust companiesgrahg
corporations and certain other organizations. A2te®TC's book-entry system is
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also available to others such as banks, brokeatedeand trust companies that clear through ontaiai a custodial relationship with a participamhether
directly or indirectly.

Upon the issuance of the global debentures, DT@ites, on its book-entry registration and transfgstem, the respective principal amount of the
individual beneficial interests represented bydlabal debentures to the accounts of participdits.accounts that were credited were designatededinitial
purchasers of such beneficial interests. Ownershieneficial interests in the global debentures liraited to participants or persons that may hotdrests
through participants. Ownership of beneficial iets in the global debentures will be shown on,thadransfer of those ownership interests wileffected
only through, records maintained by DTC (with regge participants’ interests) and such participgmtith respect to the owners of beneficial interés the
global debentures other than participants).

So long as DTC or its nominee is the registeredérohnd owner of the global debentures, DTC or swchinee, as the case may be, will be considered
the sole legal owner of the debentures represdytéide global debentures for all purposes undemthenture and the debentures. Except as setliettw,
owners of beneficial interests in the global debesg will not be entitled to receive debenturedéfinitive form and will not be considered to be thwners or
holders of any debentures under the global debesit\ve understand that under existing industrytipegdn the event an owner of a beneficial inteneshe
global debentures desires to take any actiondXi@, as the holder of the global debentures, igledtto take, DTC would authorize the participemtake
such action, and that participant would authorigedficial owners owning through such participartiatce such action or would otherwise act upon the
instructions of beneficial owners owning througharth No beneficial owner of an interest in a glatetbenture will be able to transfer the interesepkin
accordance with DTC's applicable procedures, intaddto any provided for under the indenture.

Payments of the principal of, premium, if any, émérest and liquidated damages, if any, on thedtlves represented by the global debentures
registered in the name of and held by DTC or itsinee will be made to DTC or its nominee, as treegaay be, as the registered owner and holdeeof th
global debentures.

We expect that DTC or its nominee, upon recei@rof payment of principal, premium, if any, or irtgtror additional interest, if any, in respecthaf t
global debentures, will credit participants’ acctsuwith payments in amounts proportionate to thespective beneficial interests in the principabant of the
global debentures as shown on the records of DTS aominee. We also expect that payments byqipatits to owners of beneficial interests in thebgl
debentures held through such participants will @eegned by standing instructions and customarytigestas is now the case with securities held dooants
of customers registered in the names of nomingesuith customers. Such payments, however, wilhbedsponsibility of such participants and indirect
participants, and neither we, the trustee nor ayyng agent will have any responsibility or liatyilfor any aspect of the records relating to, gmpents made
on account of, beneficial ownership interests andtobal debentures or for maintaining, supervigsingeviewing any records relating to such benafici
ownership interests or for any other aspect ofétetionship between DTC and its participants errilationship between such participants and theeosvof
beneficial interests in the global debentures.

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

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

We expect that DTC will take any action permittede taken by a holder of debentures (includingptiesentation of debentures for exchange as
described below) only at the direction of one orenparticipants to whose account the DTC interiestise global debentures is credited and only apeet of
such portion of the aggregate principal amounhefdebentures as to which such participant orgaatits has or have given such direction. Howef/érere
is an Event of Default under the debentures, DTICexthange the global debentures for debenturdefimitive form, which it will distribute to its
participants.
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Although we expect that DTC will agree to the favem procedures in order to facilitate transferintdrests in the global debentures among
participants of DTC, DTC is under no obligatiorpgrform or continue to perform such procedures,saruth procedures may be discontinued at any time.
Neither we nor the trustee will have any respotigitfor the performance by DTC or its participantsindirect participants of its respective obligas undel
the rules and procedures governing its operations.

If DTC is at any time unwilling to continue as gpdsitary for the global debentures and a succekguositary is not appointed by us within 90 days, w
will issue debentures in fully registered, defiitiform in exchange for the global debentures.

Registration Rights

We entered into a registration rights agreemertt ti¢ initial purchasers of the debentures. If gelithe debentures or shares of common stockds



upon conversion of the debentures under the shgi$tration statement of which this prospectus oanpart, you generally will be required to be ndmg a
selling securityholder in this prospectus, delitrés prospectus to purchasers, be subject to neshail liability provisions under the Securitiecin
connection with such sales and be bound by appéiqaiovisions of the registration rights agreemertiuding certain indemnification provisions. The
following summary of the registration rights agresrdoes not purport to be complete, and is subjeetnd is qualified in its entirety by referenogall of the
provisions of the registration rights agreementicivlwe have filed with the SEC as an exhibit toghelf registration statement.

In the registration rights agreement, we agreedhfebenefit of the holders of debentures and shaireommon stock issuable upon conversion of the
debentures that we will, subject to certain rigbtsuspend use of this prospectus, use our redsdmedt efforts to keep the shelf registrationestent effectiv
until the earliest of the time when the debentemsered by the shelf registration statement magabe pursuant to Rule 144 under the SecuritiesoAthe
date when all of the debentures and the sharegrafanmon stock issuable upon conversion of theleives registered under the shelf registraticerstant
have been disposed of in accordance with suchtratim statement or Rule 144.

We will pay cash liquidated damages to holdersiefdebentures or holders of common stock issued cpaversion of the debentures, subject to
certain exceptions, if the shelf registration stetat ceases to be effective or usable (subje@rtain exceptions, a "registration default") frondancluding
the date on which any such registration defaulll sitaur to but excluding the date on which anyistgtion default has been cured.

Liguidated damages will accrue on the applicabileggral amount of the debentures that remain sailbperansfer restrictions under the Securities Act
("restricted securities™) and the applicable cosiger price of shares of common stock issuable woowersion of restricted securities at the rat@.25% per
annum for the first 90-day period immediately fallag the occurrence of any registration default(dre rate will increase by an additional 0.25% gr@rum
with respect to each subsequent 90-day periodi),awth registration default has been cured, up teaximum rate of 0.50% per annum. We will pay any
liquidated damages on regular interest paymensdatee liquidated damages will be in addition tg arerest payable from time to time with respecthte
debentures.

We will be permitted to suspend the effectivendsb® prospectus and the shelf registration stat¢ishering specified periods in specified
circumstances, including circumstances relatingetioding corporate developments or public filingthwihe SEC. If the suspension exceeds 45 daysyin an
consecutive three-month period or 90 days in amgeoutive 12-month period, we will be obligateg&y liquidated damages as described above.

All references in this prospectus, in any contexiny payment of principal, purchase prices imemtion with a purchase of debentures, and interest
any other amount payable on or with respect toddrlge debentures are deemed to include paymetyofiquidated damages pursuant to the registraiiprs
agreement.
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DESCRIPTION OF COMMON STOCK

The following summary does not purport to be corgpénd is subject to, and is qualified in its etyirby reference to, our articles of incorporatom
our bylaws, which are both filed as exhibits to shelf registration statement of which this prospedorms a part.

Our articles of incorporation authorize us to is866,000,000 shares of common stock, $1.00 paev@du share. As of December 31, 2002,
142,914,911 shares of common stock were outstand@iimgcommon stock is listed for trading on the Néwvk Stock Exchange.

General

Voting rights Under our articles of incorporation, each shareasimon stock that has been beneficially owned bystime person or entity
continuously since May 30, 1987 generally entittesholder to ten votes on all matters duly suladitb a vote of shareholders. Otherwise, each smitées
the holder thereof to one vote per share. Accotdirgach share issued in connection with the caigerof the debentures will entitle the holder te @ote,
and, subject to limited exceptions, each otheresbhcommon stock issued by us in the future wititke the holder to one vote.

Holders of our common stock do not have cumulating rights. As a result, the holders of morentB@% of the voting power may elect all of our
directors. Our board of directors is divided irttoete classes of directors, with each class sethirg-year terms. Each class is required to beadynequal in
number as possible.

As of March 20, 2002, Regions Bank, the trusteeof@ of our employee benefit plans, was the rebotder of common stock having approximately
28.1% of the total voting power of all classes of capital stock. The trustee votes these sharasdordance with the instructions of our currerdt fommer
employees. As of March 20, 2002, the holders oftenfvote shares held approximately 43.5% of otal tmting power.

Dividends Holders of common stock are entitled to receiveddimds when, as and if declared by our board efcttrs, out of funds legally available
therefor, subject to the preferences applicablntooutstanding preferred stock. Our ability to gagdends depends primarily upon the ability of ou
subsidiaries to pay dividends or otherwise tranfsfeds to us. Certain of our subsidiariEsin agreements contain various restrictions onrtresfer of funds t
us, including certain provisions that restrict #meount of dividends that may be paid to us. At Dawer 31, 2001, the amount of retained earningsiof o
subsidiaries not subject to dividend restrictiorssapproximately $1.8 billion.

Other rights and provisiondn the event we liquidate, dissolve or wind up affairs, holders of common stock are entitled teiee ratably all of our
assets remaining after satisfying the preferentesiocreditors and the holders of any outstangirgferred stock. Our common stock is not redeemetneha
no subscription, conversion or preemptive rightéoAour outstanding shares of common stock haentfully paid and are non-assessable.

Preference Share Purchase Rights

We have adopted a Rights Agreement that provideth&issuance of one preference share purchdsegfoigeach outstanding share of common stock.
If anyone acquires 15% or more of our outstandmgmon stock (which we refer to as an Acquiring Beyseach holder of a right, other than the Acaqgi



Person, will be entitled to receive upon exerciseazh right additional shares of our common steaking a current market value of two times the eiger
price of $135. In addition, if we are acquired imarger or other business combination or 50% orerodour assets or earning power is sold afteetisean
Acquiring Person, each holder of a right will beied to buy, at the exercise price, common stoicthe acquirer having a current market value af times
the exercise price.
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At any time before there is an Acquiring Person,car redeem the rights in whole, but not in part 01 per right, or may amend the Rights
Agreement in any way without the consent of thelad of the rights. Prior to an Acquiring Persoguaing 50% or more of our outstanding common stock
we may exchange the rights, other than rights helthe Acquiring Person, for common stock at arherge ratio specified in the Rights Agreement.

Until a right is exercised, the holder thereofsash, will have no rights as a shareholder. Thieadl aot be any adjustment to the conversion ratbe
debentures as a result of the issuance or redemgpitite rights. The rights will expire on Novemigr2006, unless we extend this date or redeematramge
the rights.

The complete terms of the rights are containediimRights Agreement, as amended. You should refeut registration statement relating to our rights
as amended and restated on Form 8-A/A, which siatorporated by reference herein.

Certain Provisions Affecting Takeovers

Our articles of incorporation and bylaws contairtaie provisions that are intended to enhanceikadiiood of continuity and stability in the
composition of our board of directors and that rhaye the effect of delaying, deferring or prevemtinfuture takeover or change in control of Cerifety
unless the takeover or change of control is apmrdyeour board of directors. Such provisions map aender more difficult the removal of our direstor
officers. Certain of our agreements and certaiwipions of applicable law may have similar effects.

Staggered boardJnder our articles of incorporation, our board wédtors is divided into three classes servinggetaed three-year terms. Under our
articles, directors can be removed from office dolycause and generally only by the affirmativéevof the holders of a majority of the voting poweéall
shareholders.

Limits on shareholder actiongur articles provide that shareholder action mageken only at an annual or special meeting ofedtders, and may
not be taken by written consent of the shareholdéis provision prevents consent solicitationgbysons desiring to acquire CenturyTel or change th
composition of our board of directors. In additiony articles provide that shareholders may cafiecial meeting of shareholders only if they haltast a
majority of our total voting power.

Fair price provisionsOur articles contain provisions designed to prowdieguards for our shareholders when certain muoreformer beneficial
holders of our stock (referred to as "related pespattempt to effect a business combination within general, subject to various exceptions,siness
combination between CenturyTel and a related pemaast be approved by:

e amajority of our director
* amajority of our continuing directors (as defineaur articles
e 80% of the total voting power of all shareholdensgl

« two-thirds of the total voting power of shaoéters, other than the related person, present or
represented at the sharehol’ meeting, voting as a separate grc

Evaluation of tender offersOur board of directors is required by our artickasg expressly permitted by Louisiana law, to cdesvarious factors
when evaluating a business combination, tendexauange offer, or a proposal by another personakena tender or exchange offer, including the $acid
economic effects of the transaction on CenturyTl @ur subsidiaries as well as on our respectivel@mees, customers, creditors, and other elemértteo
communities in which we operate or are located.

Advance NoticeOur bylaws establish an advance notice proceduteregard to the nomination, other than by or atdiection of our board of
directors, of candidates for election as directord with regard to other matters to be broughtreefiomeeting of our shareholders. In general, adtiast be
received by us not more than 180 days and nottess90 days prior to the anniversary date of timaédiately preceding annual meeting of shareholgersn
the event of a special meeting of shareholders@naual meeting scheduled to be held either
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30 days earlier or later than such anniversary, dateh notice is received by us within 15 dayshefearlier of the date on which we mail noticewftsmeeting
to shareholders or publicly disclose the meetirtg)dand must contain certain specified informationcerning, among other things, the person to be
nominated or the matter to be brought before thetimg and concerning the shareholder submittingotbposal.

Amendment of our Articles and Bylaw¥arious provisions of our articles, including tHassified board provisions, fair price provisiomslahose
provisions limiting the ability of shareholdersaot by written consent, may not be amended exqapt the affirmative vote of both:

¢ 80% of the total voting power of all sharehold

» two+thirds of the total voting power of shareholdetbeo than a related person, present or repres
at a shareholde’ meeting, voting as a separate grc



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

* amajority of our directors and a majority of owntinuing directors, voting as a separate grou|

» the holders of at least 80% of the totaingpower of all shareholders and two-thirds of tibtal
voting power of shareholders, other than the rdlperson, present or duly represented at a
shareholdel meeting, voting as a separate grc

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

Agreementsin connection with agreeing on March 19, 2002 tochase our wireless business, Alltel Corporatioreed on such date to refrain for one
year from taking various actions to acquire condfalls. Our Rights Agreement, discussed above uhd&reference Share Purchase Rights”, could alge ha
the effect of delaying, deferring or preventingitufe takeover or change of control of CenturyTel.

Other. For additional information about these and othew{sions of our organizational documents and applie laws that could have an effect of
delaying, deferring, discouraging or preventindnarge in control of CenturyTel, you should refeotw registration statement relating to our comrstartk, a:
amended and restated on Form 8-A/A, which is inoaied by reference herein.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENC ES

The following is a summary of the material Unitedt8s federal income tax consequences of the psgcbanership and disposition of the debentures
and the shares of our common stock into which #iedtures may be converted. This summary dealsvatitydebentures and shares of our common stock
held as capital assets for United States fedecahie tax purposes by U.S. Holders.

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

(1) acitizen or resident of the Code of the Unitedest;

(2) acorporation (or an entity treated as a corpangitoeated or organized in or under the laws c
United States, any state or the District of Coluambi

(3) an estate the income of which is subject to U.&@erf@ income taxation regardless of its sourc

(4) atrustifa U.S. court is able to exercise primsupervision over the administration of the 1
and one or more U.S. persons have the authoritgritrol all substantial decisions of the trust.

If a partnership (including for this purpose antitgrireated as a partnership for United Statesifaidncome tax purposes) is a beneficial owner of
debentures or shares of our common stock, theresdtof a partner in the partnership will generdiypend upon the status of the partner and upon the
activities of the partnership. A holder of debeatuor shares of our common stock that is a pattipgrand the partners in such partnership, shouhdwt their
tax advisors about the United States federal incaxeonsequences of holding and disposing of debesiand shares of our common stock.

Unless otherwise stated, this summary does notvdidakpecial classes of holders, such as:
. banks

. thrifts

. real estate investment tru:

. regulated investment compan

. insurance compani¢

. dealers in securities or currenc

. tax-exempt investor

. holders that hold the debentures as part of a hetigeldle, "synthetic security" or other integd
transaction for United States federal income tappses

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

Further, this summary does not include any desorigif any alternative minimum tax consequencestddrStates federal estate or gift tax laws or the
tax laws of any state, local or foreign governntaat may be applicable to the debentures or theesked our common stoc
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This summary is based on the Internal Revenue 6bti886, as amended, the Treasury regulations ggated thereunder and administrative and
judicial interpretations thereof, all as of thealhtreof, and all of which are subject to changediffiering interpretations, possibly on a retrdaetbasis. Nc
statutory or judicial authority directly addressles treatment of the debentures or instrumentdasina the debentures for United States federairime tax
purposes. The Internal Revenue Service recenthedés&ev. Rul. 2002-31, which addresses certainedr8tates federal income tax consequences of debt
instruments that have terms similar to the debesturhe discussion in this section of the prospeistbased, in part, on the conclusions reachddeéiRS in
Rev. Rul. 2002-31. However, those conclusions wesed on a particular set of facts and assumpfidrese can be no assurance that the IRS will ket ttae
position that the conclusions reached in Rev. Ra02-31 do not apply to the debentures, and successfudlifenge one or more of the conclusions desciiitt
this prospectus.

We urge prospective investors to consult their taadvisors with respect to the tax consequences toetim of the purchase, ownership and
disposition of debentures and shares of our commastock in light of their own particular circumstances, including the tax consequences under state,
local, foreign and other tax laws and the possibleffects of changes in United States federal and @htax laws.

Classification of the Debentures

Pursuant to the terms of the supplemental indensareh holder, by purchasing debentures, agreedabthe debentures for United States federal
income tax purposes as indebtedness subject tediations governing contingent payment debt imsénts, and to be bound by our application of those
regulations to the debentures, including our deitetion of the rate at which interest will be deeht@ accrue, as original issue discount, on thedeies.
The remainder of this discussion assumes thateéherdures will be treated in accordance with tet¢e@ment and our determinations. However, the prope
application of the regulations governing contingesment debt instruments to a holder of a debernsuuncertain in a number of respects, and ncasse
can be given that the IRS will not successfullyeasthat the debentures should be treated diffgre®tich treatment could affect the amount, tinamgl
character of income, gain or loss in respect ahgastment in the debentures. In particular, itlmige determined that a holder should have acdnietest
income at a lower rate, should not have recognizeaime or gain upon a conversion of its debentureshould have recognized capital gain upon ablaxa
disposition of its debentures.

Original Issue Discount

Under the rules governing contingent payment defituments, a holder will generally be requiredd¢orue interest income on the debentures as
original issue discount, in the amounts describedve, regardless of whether the holder uses the @aaccrual method of tax accounting. Accordinglylders
will likely be required to include interest in tédta income in each year in excess of the accruati® debentures for non-tax purposes and in exfessy
stated or contingent interest payments actuallgived in that year.

A holder must accrue on its debentures an amountigihal issue discount as ordinary income forteaiStates federal income tax purposes, for each
accrual period prior to and including the matudste of the debentures, that equals:

. the product of (i) the adjusted issue price (agéefbelow) of the debentures as of the beginnfr
the accrual period and (ii) the comparable yielchturity (as defined below) of the debentures,
adjusted for the length of the accrual per

. divided by the number of days in the accrual peréodi

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

The "issue price" of a debenture is the first patevhich a substantial amount of the debentursslisto the public, excluding bond houses, brokers
similar persons or organizations acting in the capaf underwriters, placement agents or wholesalEhe "adjusted issue price" of a debenturesisgue
price, increased by any original issue discountiptesly accrued, determined without regard to affjustments to interest accruals described belod/, an
decreased by the projected amounts of any paymsétiitsespect to the debentures.
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Under the rules governing contingent payment dedituments, we are required to establish the "coatpa yield" for the debentures. We have
determined that the comparable yield for the delrestis the annual yield we would incur, as ofittiigal issue date, on a fixed-rate, nonconvertigédt
security with no contingent payments, but with terid conditions otherwise comparable to thosketlebentures, including the level of subordinatierm,
timing of payments and general market condition$ gxcluding any adjustments for liquidity or thekrof any contingencies with respect to the delrest
Accordingly, we have determined the comparabledyielbe 8.97%, compounded semi-annually.

We are required to provide to holders, solely foited States federal income tax purposes, a schedthe projected amounts of payments on the
debentures. This schedule must produce the conparad. Our determination of the projected paytrsahedule for the debentures includes estimates fo
payments of contingent interest and an estimata fiayment at maturity taking into account the evsion feature. Holders may obtain the projectaairzent
schedule by submitting a written request at theesiset forth in "Where You Can Find More Inforiomat'

THE COMPARABLE YIELD AND THE SCHEDULE OF PROJECTEBAYMENTS ARE NOT DETERMINED FOR ANY PURPOSE OTHER
THAN FOR THE DETERMINATION OF A HOLDER'S ORIGINAL$SUE DISCOUNT ACCRUALS AND ADJUSTMENTS THEREOF INEBPECT OF
THE DEBENTURES FOR UNITED STATES FEDERAL INCOME TARURPOSES, AND DO NOT CONSTITUTE A PROJECTION OR
REPRESENTATION REGARDING THE ACTUAL AMOUNTS PAYABLHO HOLDERS OF THE DEBENTURES.

Adjustments to Original Issue Discount Accruals orthe Debentures



If a holder receives actual payments with respetié debentures in a taxable year that in theeggge exceeded the total amount of projected patg
for that taxable year, the holder will incur a "pesitive adjustment” equal to the amount of sudaess. The holder will treat the "net positive atlioent” as
additional interest income for the taxable year.thts purpose, the payments in a taxable yeaudfecthe fair market value of property receivechit tyear.

If a holder receives actual payments with respethé debentures in a taxable year that in theeggge were less than the amount of the projected
payments for that taxable year, the holder willina "net negative adjustment” equal to the amofiatich deficit. This adjustment will (a) reduce tholder’s
interest income on the debentures for that taxgdéde, and (b) to the extent of any excess afteafipdication of (a), give rise to an ordinary lesshe extent of
the holder’s income on the debentures during paxable years, reduced to the extent such inter@sbffset by prior net negative adjustments.

Sale, Exchange, Conversion or Redemption

Generally, the sale or exchange of a debentutthearedemption of a debenture for cash, will resutaxable gain or loss to a holder. In additias,
described above, our calculation of the compargiele and the schedule of projected payments fedgbentures includes the receipt of common stpok u
conversion of a debenture as a contingent paymightrespect to the debentures. Accordingly, weridtt treat the receipt of our common stock by ldéro
upon the conversion of a debenture, or upon theceseeby a holder of its right to require us toghase debentures where we elect to pay the purphiasdan
shares of our common stock, as a contingent payrdewter this treatment, such a conversion alsoredllt in taxable gain or loss to the holder. Asatibed
above, holders are generally bound by our detetiomaf the comparable yield and the schedule ojgated payments.

The amount of gain or loss on a taxable sale, exgdaconversion or redemption will equal the défare between (a) the amount of cash plus the fair
market value of any other property received bytbleler, including the fair market value of any coamstock received, and (b) the holder’s adjustedésis
in the debentures. A holder’s adjusted tax basesdebenture on any date generally will equal thiddr’s original purchase price for the debentuieseased
by any original issue discount previously accrugdhe holder (determined without regard to any fdgesior negative adjustments to interest accruessdbed
above), and decreased by the amount of any prdjgetgments on the debentures projected to haverbada through that date. Gain recognized upon a
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sale, exchange, conversion or redemption of a deteegenerally will be treated as ordinary inteiesbme; any loss will be ordinary loss to the exiaf
interest previously included in income, and, thitezaas capital loss (which will be long-termlietdebenture is held for more than one year). Ededibility
of net capital losses is subject to limitations.

A holder’s tax basis in shares of our common steckived upon a conversion of a debenture, or aguooider’s exercise of its right to require us to
purchase debentures where we elect to pay the gegqgirice in shares of our common stock, will etfuaithen current fair market value of such common
stock. The holder’s holding period for the sharesuws common stock received will commence on the aféer the date of conversion or purchase.

Purchasers of Debentures at a Price other than thadjusted Issue Price

A holder that purchases debentures in the secomdariyet for an amount that differs from the adjdsssue price of the debentures at the time of
purchase will be required to accrue interest incoméhe debentures in the same manner as a hbltgourchased debentures in the initial offerindnofder
must also reasonably allocate any difference betilee adjusted issue price and the hokl&ak basis in the debentures to daily portionstefest or projecte
payments over the remaining term of the debentlfrése purchase price of the debentures is grehter the adjusted issue price, the amount of ifferehce
allocated to a daily portion of interest or to ajpcted payment is treated as a "negative adjustroarthe day the daily portion accrues or the paytis made
respectively. If the purchase price of the debe#is less than the adjusted issue price, the anobtime difference allocated to a daily portionmterest or to
a projected payment is treated as a "positive &dgrst" on the day the daily portion accrues orgagment is made, respectively. Any such negatiaositive
adjustment will decrease or increase, respectitlé/holder’'s adjusted tax basis in the debentures.

Certain holders will receive Forms 1099-OID thgtar interest accruals on their debentures. Thosad will not reflect the effect of any positive or
negative adjustments resulting from the holderispase of debentures in the secondary marketate gifferent from adjusted issue price of theetghres
on the date of purchase. Holders are urged to ¢ath&ir tax advisors as to whether, and how, aadjhistments should be taken into account in detengi
their interest accruals with regard to the debestur

Distributions on Our Common Stock

Distributions on shares of our common stock thatpaid out of our current or accumulated earnimgspofits, as defined for United States federal
income tax purposes, generally will constitute diérids and be includible in income by a holder amdltle as ordinary income when actually or constrely
received. If a distribution exceeds our current aocbmulated earnings and profits, the excesdwitreated first as a tax-free return of the ho&lgwvestment
up to the holder’s basis in the shares of our comstock. Any remaining excess will be treated astabgain.

Constructive Dividends

If at any time we make a distribution of propextyour stockholders that would be taxable to thelkdtolders as a dividend for United States federal
income tax purposes and, in accordance with theddation provisions of the debentures, the cosi@n rate of the debentures is increased, suckasermay
be deemed to be the payment of a taxable dividehdlters of the debentures.

For example, an increase in the conversion ratieeirevent of distributions of our evidences of intéelness or our assets or an increase in the elvent
an extraordinary cash dividend may result in deedigidend treatment to holders of the debenturasah increase in the event of stock dividendser t
distribution of rights to subscribe for our comnsinck generally will not.
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Backup Withholding and Information Reporting

Payments of interest (including original issue disat) or dividends made by us on, or the proceétisecsale or other disposition of, the debentores
shares of our common stock generally will be sutfiginformation reporting and may be subject tateth States federal backup withholding tax at tite pf
30% (subject to phased-in reductions). Backup wvaitihg will apply if the recipient of such paymeatls to supply an accurate taxpayer identificatrmmber
or otherwise fails to comply with applicable Unit8thtes information reporting or certification regments. Any amount withheld from a payment tohiér
under the backup withholding rules generally iswalible as a credit against the holdevnited States federal income tax, provided thatréequired informatic
is furnished to the IRS.

Liquidated Damages

Holders should consult their tax advisors aboutithééed States federal income tax consequencéeetn bf the possible receipt of liquidated damages
upon a registration default described under "Desion of Debentures —Registration Rights."

THE PROPER TAX TREATMENT OF A HOLDER OF THE DEBENTRES IS HIGHLY UNCERTAIN IN A NUMBER OF RESPECTS. HDERS
SHOULD CONSULT THEIR TAX ADVISORS REGARDING THE UNIEED STATES FEDERAL, STATE, LOCAL AND FOREIGN TAX
CONSEQUENCES OF AN INVESTMENT IN THE DEBENTURES ANDWHETHER AN INVESTMENT IN THE DEBENTURES IS ADVISABE IN
LIGHT OF THE AGREED UPON TAX TREATMENT AND THE HOLBER’S PARTICULAR TAX SITUATION.

SELLING SECURITYHOLDERS

The debentures were originally issued by us amndilspBanc of America Securities LLC, J.P. Morgae8#ies Inc. and Wachovia Securities, Inc. (the
“initial purchasers") in transactions exempt frdra tegistration requirements of the SecuritiestAgtersons reasonably believed by the initial paseins to be
"qualified institutional buyers" as defined by Ri#4A under the Securities Act. The selling seghotders may from time to time offer and sell pansiuto
this prospectus any or all of the debentures libildw and the shares of common stock issued upiavecsion of such debentures. When we refer to the
"selling securityholders" in this prospectus, weaméhose persons listed in the table below, asasgelhe assignees, transferees, successors anslwhwelater
hold any of the selling securityholders’ interdstsestricted securities.

The table below sets forth the name of each sedlewyrityholder, the principal amount of debenttines each selling securityholder may offer pursuan
to this prospectus and the number of shares of amstock into which such debentures are convertithidess set forth below, to our knowledge, nonthef
selling securityholders has, or within the pasé¢hyears has had, any material relationship witbr @y of our predecessors or affiliates or benafy owns ir
excess of 1% of our outstanding common stock.

The principal amounts of the debentures providetiértable below is based on information provideds by the selling securityholders at various slate
through January , 2003, and the percentagasaard on $165 million aggregate principal amoumtedifentures outstanding. The number of shares of
common stock that may be sold is based on theruconversion rate of 24.7188 shares of commorkgiec $1,000 principal amount of debentures.

Since the date on which each selling securityhgddevided the information below, such selling s@gholder may have sold, transferred or otherwise
disposed of all or a portion or its debentures fraasaction exempt from the registration requinetmef the Securities Act. Information concernihg selling
securityholders is expected to change from tinténe. If we are informed of any changed informatibmill be set forth in supplements to this presfus to
the extent required. In addition, the conversidiorand therefore the number of shares of our comstock issuable upon conversion of the debentiges
subject to adjustment under the circumstances ithestin this prospectus. Accordingly, the numbeslwmires of common stock issuable upon conversitimeof
debentures may increase or decrease.
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The selling securityholders may from time to tinfeeoand sell any or all of the securities undés ffrospectus. Because the selling securityholaers
not obligated to sell the debentures or shareswincon stock issuable upon conversion of the debesitwe cannot estimate the amount of debentures or
common stock that the selling securityholders tdlld upon consummation of any such sales.

Number of Shares of

Aggregate Common Stock
Principal Amount of Percentage of Covered by this
Name Debentures that May be Sc Debentures Outstandit Prospectu®
Advisory Committee Arbitrage
Fund (1) L.P. $1,000,00( * 24,718
Allstate Life Insurance
Company $2,000,00(¢ 1.2% 49,437
American Fidelity Assurance
Company $350,00C * 8,651
Aventis Pension Master Tru $125,00C * 3,089
Banc of America Securities
LLC $3,527,00( 2.1% 87,183

Bank Austria Cayman Island



Ltd. $2,380,00( 1.4% 58,830

Boilermaker - Blacksmith

Pension Trus $565,00C * 13,966

CC Investments, LD( $2,000,00( 1.2% 49,437

CareFirst Blue Choice, In $125,00C * 3,089

CareFirst of Maryland, Inc $350,00C * 8,651

City of Birmingham Retiremel

& Relief Systerr $475,00C * 11,741

City of Knoxville Pension

System $175,00C * 4,325

Clinton Convertible Managed

Tracking Account 1 Limitet $250,00C * 6,179

Clinton Riverside Convertible

Portfolio Limited $1,375,00( * 33,988

Clinton Multistrategy Master

Fund, Ltd. $1,375,00( * 33,988
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Number of Shares of

Aggregate Common Stock
Principal Amount of Percentage of Covered by this

Name Debentures that May be S« Debentures Outstandir Prospectu®
Convertible Securities
Fund $100,00C * 2,471
D. E. Shaw Investment
Group, L.P. $500,00C * 12,359
D. E. Shaw Valence
Portfolios, L.P. $2,000,00(C 1.2% 49,437
Delta Pilots Disability and
Survivorship Trus $225,00C * 5,561
Dorinco Reinsurance
Company $325,00C * 8,033
Freestate Health Plan, Ir $75,000 * 1,853
Genesee County
Employees’ Retirement
System $250,00C * 6,179
Goldman, Sachs & Co.
Profit Sharing Master
Trust $51,000 * 1,260
Greek Catholic Union of
the USA $100,00C * 2,471
Group Hospitalization and
Medical Services, Inc $400,00C * 9,887
HFR CA Select Fun $600,00C * 14,831
HSBC Trustee, Zola
Managed Trus $725,00C * 17,921

HealthNow New York,
Inc. $100,00C * 2,471



Highbridge International

LLC $20,350,00( 12.3% 503,027
Innovest

Finanzdienstleinstungs A $600,00C * 14,831
JMG Capital Partners, L $750,00C * 18,539

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

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

-42-

Number of Shares of

Aggregate Common Stock
Principal Amount of Percentage of Covered by this

Name Debentures that May be S« Debentures Outstandir Prospectu®
KBC Financial Products
USA Inc. $250,00C * 6,179
KBC Financial Products
(Cayman Island)
Limited $7,000,00(C 4.2% 173,031
Knoxville Utilities
Board Retirement
System $80,000 * 1,977
Lyxor Master Fund,
c/o Zola Capital
Managemen $1,525,00( * 37,696
MFS Total Return Fun $2,495,00( 1.5% 61,673
MFS/Sun Life Mid Cap
Value Func $3,000 * 74
Macomb County
Employees’ Retirement
System $155,00C * 3,831
McMahan Securities Co.
L.P. $1,350,00(¢ * 33,370
Man Convertible Bond
Master Fund, Ltd $3,463,00( 2.1% 85,601
Morgan Stanley Dean
Witter Convertible
Securities Trus $2,500,00( 1.5% 61,797
Nations Convertible
Securities Funi $2,900,00( 1.8% 71,684
NORCAL Mutual
Insurance Compar $200,00C * 4,943
OZ Convertible Master
Fund, Ltd. $197,00C * 4,869
0OZ Mac 13 Ltd. $51,000 * 1,260
OZ Master Fund, Ltc $2,701,00(C 1.6% 66,765

Physician’ Reciprocal



Insurers Account # $600,00C * 14,831

RAM Trading Ltd. $8,500,00( 5.1% 210,109
RCG Baldwin, LF $518,00C * 12,804
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Number of Shares of

Aggregate Common Stock
Principal Amount of Percentage of Covered by this
Name Debentures that May be S« Debentures Outstandir Prospectu®
RCG Halifax Master
Fund, Ltd. $1,238,00( * 30,601
RCG Latitude Master
Fund, Ltd. $2,587,00( 1.5% 63,947
RCG Multi Strategy
A/C LP $3,105,00( 1.8% 76,751
Ramius LF $207,00C * 5,116
SEI Private Trust
Company $225,00C * 5,561
SG Cowen Securities -
Convertible Arbitrage $5,000,00( 3.0% 123,594
St. Thomas Trading,
Ltd. $5,537,00( 3.4% 136,867
San Diego County
Employees Retirement
Associatior $1,750,00(C 1.1% 43,257
Southern Farm Bureau
Life Insurance
Company $500,00C * 12,359
The Cockrell
Foundatior $50,000 * 1,235
The Dow Chemical
Company Employees’
Retirement Plai $1,100,00( * 27,190
The Fondren
Foundatior $200,00C * 4,943
UBS AG London
Branch $50,000,00( 30.3% 1,235,94(
United Food and
Commercial Workers
Local 1262 and
Employers Pension
Fund $225,00C * 5,561
Xavex Convertible
Arbitage #5 $315,00C * 7,786
Zazove Hedged
Convertible Fund L.F $2,500,00( 1.5% 61,797
Zazove Income Fund
L.P. $2,000,00( 1.2% 49,437

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

Aggregate Common Stock
Principal Amount of Percentage of Covered by this
Name Debentures that May be S« Debentures Outstandir Prospectu®
Zurich Institutional
Benchmarks Master
Fund Ltd. $2,500,00( 1.5% 61,797
Unnamed holders of
debentures or any future
transferees, pledgees,
donees or successors of
any such unnamed
holders® $2,875,00C 1.7% 71,066
Total: $165,000,00( 100% 4,078,602
* Less than 1%
(1) Assumes conversion of all of the holders'efghires at a conversion rate of $40.455 per sHare o

common stock. This conversion rate is subject josichent as described under "Description of
Debentures —Conversion Right#\djustments to Conversion Rate." As a result, tmewant of
common stock issuable upon conversion of the debesimay increase or decrease in the fu

(2) Specific information about these holders Wwélset forth in supplements or amendments to this
prospectus, if requires

PLAN OF DISTRIBUTION

The selling securityholders are the only persotBaized to offer and sell the securities covengdhlis prospectus. We will not receive any of the
proceeds from the offering of the debentures occtirmmon stock by the selling securityholders. Inrezction with the initial offering of the debentsireve
entered into the registration rights agreementriteesd under "Description of Debenturdlegistration Rights." Securities may only be offece sold under th
prospectus pursuant to the terms of the registraights agreement. However, selling securityhadeay resell all or a portion of the securitiegjien market
transactions in reliance upon Rule 144 or 144A utite Securities Act, provided they meet the datend conform to the requirements of one of thakss.
We are registering the debentures and shares @ooumon stock covered by this prospectus to peraliters to conduct public secondary trading ofeéhes
securities from time to time after the date of fhiespectus. We have agreed, among other thingggaoall expenses, other than underwriting distun
expenses of each holder’s counsel, selling comarissand transfer taxes, in connection with thestesion and sale of the debentures and sharesmhon
stock covered by this prospectus.

We have been advised by the selling securityholthatisthe selling securityholders may sell all @oation of the securities offered hereby from titoe
time:

-~ directly; or
- through underwriters, broker-dealers omagiewho may receive compensation in the form of

discounts, commissions or concessions from thengedecurityholders or from the purchasers of
the securities for whom they may act as ac

The debentures and the shares of our common staglbmsold from time to time in one or more tratisas at:
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fixed prices, which may be change

prevailing market prices at the time of s:

varying prices determined at the time of sale

negotiated prices

These prices will be determined by the holdersefdecurities or by agreement between these haderanderwriters or dealers who may receive



or commissions in connection with the sale. Thereg@te proceeds to the selling securityholders filrsale of the securities offered by them hereliybe
the purchase price of the securities less discamdscommissions, if any.

The sales described in the preceding paragraphbeayfected in transactions:

on any national securities exchange orafian service on which the debentures or sharesiof
common stock may be listed or quoted at the timsats, including the New York Stock Exchange
in the case of our common stor

- in the ove-the-counter market

-- in transactions otherwise than on such exchangseruices or in the ov-the-counter market; ¢

through the writing of options or similar securgi

These transactions may include block transactiorsasses. Crosses are transactions in which the beoker acts as an agent on both sides of the
trade.

In connection with sales of the debentures andeshafrour common stock or otherwise, the sellirmyggyholders may enter into hedging transactions
with broker-dealers. These broker-dealers mayrim émgage in short sales of the securities in these of hedging their positions. The selling siégloolders
may also sell the securities short and delivestwurities to close out short positions, or loapledge the securities to broker-dealers thatrim toay sell the
securities.

To our knowledge, there are currently no plangragements or understandings between any sellingisdgmlders and any underwriter, broker-dealer
or agent regarding the sale of the debenturesesstibres of our common stock covered by this potgpeSelling securityholders may sell none, somadl@f
the securities covered by this prospectus. In exfditve cannot assure you that a selling securitirovill not sell, donate or otherwise transfeg ttebentures
or common stock by other means not described sngraspectus.

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

The selling securityholders and any broker-deabegents or underwriters that participate with thiéreg securityholders in the distribution of the
debentures or our common stock may be deemed"tanlderwriters” within the meaning of the Securithed. In this case, any commissions received bgehe
broker-dealers, agents or underwriters and anytpgmofthe resale of the debentures or our commaeckgturchased by them may be deemed to be undiexgvrit
commissions or discounts under the Securities lAdddition, any profits realized by the sellingggtyholders may be deemed to be underwriting
commissions under the Securities Act. To the exttenselling securityholders may be deemed to bemwriters, the selling securityholders may be scibjo
statutory liabilities, including, but not limited,tliabilities under Sections 11, 12 and 17 of $leeurities Act and Rule 10b-5 under the Exchange Ac

The selling securityholders will be subject to fitespectus delivery requirements of the Securhigts At any time a particular offer of the seciegtiis
made, we will, if reasonably requested, prepa®vised prospectus or
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prospectus supplement, if required, which disclasismation required to be disclosed under théstegtion rights agreement including:

-- the name of the selling securityholders and antigigating underwriters, brok-dealers or agent
--  the aggregate amount and type of securities bdfecged;
--  the offering price of the securities and other matéerms of the offering; an

-- any discounts, commissions, concessiomghar items constituting compensation from thersgl|
securityholders and any discounts, commission®ncessions allowed or reallowed or paid to
dealers

The prospectus supplement or a peffective amendment will be filed with the SEC éflect the disclosure of additional information lwviespect to th
distribution of the securities.

We have agreed to indemnify the initial purchases each selling securityholder, and each selkegistyholder has agreed to indemnify us, our
directors, our officers who sign the shelf registra statement to which this prospectus relatesemuth person, if any, who controls CenturyTel waitthie
meaning of either Section 15 of the SecuritiesdxcBection 20 of the Exchange Act, against spetifabilities arising under the Securities Act, thechange
Act or other applicable law.

The selling securityholders and any other persatiggzating in such distribution will be subject ¢ertain provisions of the Exchange Act. The
Exchange Act rules include, without limitation, Régtion M, which may limit the timing of purchasasd sales of any of the debentures and the undgrlyi
shares of our common stock by the selling secuwltjdrs and any such other person. In addition, R¢éign M of the Exchange Act may restrict the apibf
any person engaged in the distribution of the dielvea and the underlying shares of our common dtwekgage in markehaking activities with respect to t
particular debentures and the underlying sharesio€ommon stock being distributed for a periodipfo five business days prior to the commencerent
distribution. This may affect the marketabilitytbk debentures and the underlying shares of ouraamstock and the ability of any person or entitghgage
in market-making activities with respect to the eletnres and the underlying shares of our commark sto

Under the registration rights agreement, we ar@atgd to use our reasonable best efforts to Keephelf registration statement of which this peasps form:



a part effective until the earlier of:

- the time when the holders of the debentures aeetatsell all such debentures pursuant to Rule
under the Securities Act;

-- the date when all of the debentures osti@es of our common stock issuable upon conveddion
the debentures registered under the shelf reg@iratatement have been disposed of in accorc
with such registration statement or Rule 1

Our obligation to keep the shelf registration staat effective is subject to specified, permittedeptions set forth in the registration rights agnent.
In these cases, we may prohibit offers and saléseofiebentures and shares of our common stockgnirto the shelf registration statement.

We may suspend the use of this prospectus upooctherence or existence of certain specified evene®nditions that, in our sole judgment, make it
appropriate for us to take such action. Each ge8ecurityholder has agreed not to trade secufiti@s the time the selling securityholder receimetice from
us of this type of event or condition until thelisgj securityholder receives a prospectus supplémeamendment, or is advised that this prospetiag be
used. See "Description of Debentures — Registr&ights."
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LEGAL MATTERS

The validity of the debentures have been passed fguaCenturyTel by Jones, Walker, Waechter, Peit¢yCarrére & Denegre, L.L.P., New Orleans,
Louisiana.

EXPERTS

The consolidated financial statements and relatech€ial statement schedules of CenturyTel, Ind.aubsidiaries as of December 31, 2001 and 2000,
and for each of the years in the three-year peximted December 31, 2001, included in CenturyTel;drturrent report on FormB-dated March 19, 2002 a
filed with the SEC on August 13, 2002, have beeworporated by reference herein and in the Registr&tatement in reliance upon the reports of KPM®,
independent accountants, also incorporated byemferherein and in the Registration Statementupod the authority of said firm as experts in actiog
and auditing.

The special purpose financial statements of VetizAtabama Operations and Verizon’s Missouri Operat as of December 31, 2001, and for the year
then ended, included in CenturyTel, Inc.’s curm@pmort on Form 8-K dated August 1, 2002 filed orgast 13, 2002, and August 31, 2002 and filed with t
SEC on October 8, 2002, have been audited by Erivstung LLP, independent auditors, as set fortthigir reports thereon included therein and incoatest
by reference herein. Such special-purpose finhataéements have been incorporated by referenegnhia reliance upon such reports given the aithof
such firm as experts in accounting and auditing.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distributio
The estimated fees and expenses payable by usirection with the offering described in this regisbn statement are as follows:

SEC registration fee $ 15,90(
Printing costs $ 30,00(
Legal fees and expense $  40,00(
Accounting fees and expense $  40,00(
$
$

Miscellaneous 74,10(

Total 200,00(

Item 15. Indemnification of Directors and Officers.

Section 83 of the Louisiana Business Corporation peovides in part that we may indemnify any of directors, officers, employees or agents against
expenses (including attorneyges), judgments, fines and amounts paid in se¢tiemctually and reasonably incurred by him in emtion with any action, st
or proceeding to which he is or was a party ohisdtened to be made a party (including any ad&tyoas or in our right) if such action arises ouhi acts on
our behalf and he acted in good faith not opposeiit best interests, and, with respect to anyingahaction or proceeding, had no reasonable caukelieve
his conduct was unlawful. We have the power toiokdad maintain insurance, or to create a formetffiasurance, on behalf of any person who is os wa
acting for us, regardless of whether we have tgallauthority to indemnify the insured person agiguch liability.

Article 1l, Section 10 of our by-laws (the "inderfination by-law") provides for mandatory indemnétn for our current or former directors and
officers to the fullest extent permitted by Louisdaw.

Our articles of incorporation authorize us to eimés contracts with directors and officers prowiglifor indemnification to the fullest extent permit by



law. We have entered into indemnification contrartsviding contracting directors or officers the@gedural and substantive rights to indemnificatiarrently
set forth in the indemnification by-law (“indemmifition contracts"). The right to indemnificatioropided by an indemnification contract applies fccalered
claims, whether such claims arose before or dfteeffective date of the contract.

We maintain an insurance policy covering the ligpibf our directors and officers for actions takaertheir official capacity. The indemnification
contracts provide that, to the extent insuranceasonably available, we will maintain comparabkurance coverage for each contracting party asdsrhe
serves as an officer or director and thereafteséolong as he is subject to possible persondlitiafor actions taken in such capacities. Theanthification
contracts also provide that if we do not maintamparable insurance, we will hold harmless andrmaéy a contracting party to the full extent of tbeverag
that would otherwise have been provided for hisefien

Item 16. Exhibits.

The exhibits to this amendment to this registratitiiement are listed in the exhibit index, whippears elsewhere herein and is incorporated hbyein
reference.

Item 17. Undertakings.

(@) The undersigned registrant hereby underts

(1) Tofile, during any period in which offers ales are being made, a post-effective
amendment to this registration statem

-1
0] To include any prospectus requirgdsection 10(a)(3) of the Securities Act of 1933;
(i) To reflect in the prospectus anytfaar events arising after the effective date &f thgistration statement (or the most

recent post-effective amendment thereof) whichividdally or in the aggregate, represent a fundaaierhange in the information set
forth in this registration statement. Notwithstarglthe foregoing, any increase or decrease in wlofsecurities offered (if the total
dollar value of securities offered would not excéeat which was registered) and any deviation ftbenlow or high end of the estimated
maximum offering range may be reflected in the fafmprospectus filed with the SEC pursuant to Ri#é(b) if, in the aggregate, the
changes in volume and price represent no moreat#Zihpercent change in the maximum aggregate wffgnice set forth in the
"Calculation of Registration Fee" table in the effee registration statement;

(iii) To include any material informatiavith respect to the plan of distribution not prensty disclosed in this registration
statement or any material change to such informatighis registration statement;

Provided, however , that paragraphs (a)(1)(i) and (a)(1)(ii) do naplst if the information required to be includedarpost-effective
amendment by those paragraphs is contained indierieports filed by the registrant pursuant tot®ecl3 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by egfee in this registration statement.

2) That, for the purpose of determinamy liability under the Securities Act of 1933¢ckauch poseffective amendment filed fi
such purposes shall be deemed to be a new remiatsiitement relating to the securities offerestdm, and the offering of such securities at
that time shall be deemed to be the initaha fide offering thereof.

3) To remove from registration by meaha posteffective amendment any of the securities beingsteged which remain unsc
at the termination of the offering.

(b) Thedensigned registrant hereby undertakes that, fggqaes of determining any liability under the Séms Act of 1933, each
filing of CenturyTel’'s annual report pursuant tacsen #13(a) or Section 15(d) of the Securitiestamme Act of 1934 that is incorporated by referandbe
registration statement shall be deemed to be aregistration statement relating to the securitiésred therein, and the offering of such securidiethat time
shall be deemed to be the initiana fide offering thereof.

(c) Inspées indemnification for liabilities arising undise Securities Act of 1933 may be permitted toaoes, officers and
controlling persons of the registrants pursuarihéoforegoing provisions, or otherwise, the regists have been advised that in the opinion of #wi&ies an
Exchange Commission such indemnification is agginbtic policy as expressed in the Act and is,df@e, unenforceable. In the event that a claim for
indemnification against such liabilities (othernthtde payment by the registrants of expenses iedwr paid by a director, officer, or controllingrpon of the
registrants in the successful defense of any acsigity or proceeding) is asserted by such dirgofficer, or controlling person in connection witte securities
being registered, the registrants will, unlesmdpinion of their counsel the matter has bedteddby controlling precedent, submit to a courappropriate
jurisdiction the question whether such indemnifmatby it is against public policy as expressethm Act and will be governed by the final adjudicatof suct
issue.

(d) Thedensigned registrant hereby undertakes to filepgtieation for the purpose of determining the ditify of the trustee unde
subsection (a) of section 310 of the Trust Indenfct (“Act”) in accordance with the rules and regions prescribed by the Commission under se@&e5(b
(2) of the Act.

*kkkkkkkkk



-2

SIGNATURES

Pursuant to the requirements of thauBiges Act of 1933, CenturyTel, Inc. certifies thighas reasonable grounds to believe that it snakof the
requirements for filing on Form S-3 and has dulyseal this amendment to this registration statemoelné signed on its behalf by the undersignedetieo
duly authorized, in the City of Monroe, State ofuisiana, on January 17, 2003.

Pursuant to the requirements of theuBiées Act of 1933, this amendment to this regititm statement has been signed by the followimggmes in the

capacities and on the dates indicated.

* Chairman of the Board
Glen F. Post, Il of Directors and

Chief Executive Officer
(Principal Executive Officer)

CENTURYTEL, INC.

By:

January 17, 2003

* Executive Vice President and January 17, 2003
R. Stewart Ewing, Jr. Chief Financial Officer
(Principal Financial Officer)
* Vice President and Controller January 17, 2003
Neil A. Sweasy (Principal Accounting Officer)
/s/ Harvey P. Perry Director January 17, 2003
Harvey P. Perry
Director
Jim D. Reppont
* Director January 17, 2003
William R. Boles, Jr.
* Director January 17, 2003
Calvin Czeschir
* Director January 17, 2003
James B. Gardner
S-1
* Director January 17, 2003

W. Bruce Hanks

/sl Glen F. Post, IlI
Glen F. Post, lll
Chairman of the Board of
Directors and Chief Executive Officer



* Director January 17, 2003

R. L. Hargrove, Jr.

* Director January 17, 2003

Johnny Hebert

* Director January 17, 2003

F. Earl Hogan

* Director January 17, 2003

C. G. Melville, Jr.

Director

Joseph F. Zimmel

Director

* By:

Virginia Boulet

/s/Harvey P. Perry

Harvey P. Perry
Attorney-in-Fact

S-2

EXHIBIT INDEX

Exhibit No. Exhibit

2.1

2.2

23

3.1

3.2

4.1

Asset Purchase Agreement, dated as of October022, Detween GTE Midwest Incorpora
(d/b/a Verizon Midwest) and CenturyTel of Missoukil.C (incorporated by reference
Exhibit 2(a) of CenturyTel's Quarterly Report onrfRol0-Q for the quarter ended Septerr
30, 2001).

Asset Purchase Agreement, dated as of October0®4, detween Verizon South, Inc., Co
of the South, Inc. (d/b/a Verizon Mifitates) and CenturyTel of Alabama, LLC (incorpat
by reference to Exhibit 2(b) of CenturyTel's QudytReport on Form 1@ for the quarte
ended September 30, 2001).

Stock Purchase Agreement, dated as of March 192, 2#iween CenturyTel, Inc. and Al
Communications, Inc. (incorporated by referencExhibit 2.1 of CenturyTel's Current Reg
on Form 8-K filed with the SEC on March 22, 2002).

Amended and Restated Articles of Incorporation eh@ryTel, dated as of May 6, 1¢
(incorporated by reference to Exhibit 3(i) to Cewgflel's Quarterly Report on Form ID<for
the quarter ended June 30, 1999).

By-laws of CenturyTel as amended through Novemberl289 (incorporated by reference
Exhibit 3(ii) of CenturyTel's Annual Report on Forb@K for the year ended December
1999).

Rights Agreement dated as of August 27, 1996dmn CenturyTel and Harris Trust and

Savings Bank (successor-in-interest to Societyadati Bank), as Rights Agent (incorporated
by reference to Exhibit 1 to CenturyTel’s CurrempRrt on Form 8-K filed August 30, 1996),
as amended by Amendment No. 1 to Rights Agreendated May 25, 1999 (incorporated by



reference to Exhibit 4.2(ii) to CenturyTel’s Curtéeport on Form 8-K dated May 25, 1999)
and Amendment No. 2 thereto, dated and effectivaf dane 30, 2000, by and between
CenturyTel and Computershare Investor Services ldsGijghts agent (incorporated by
reference to Exhibit 4.1 of CenturyTel’s QuartedRgport on Form 10-Q for the quarter ended
September 30, 2000).

4.2 Indenture dated as of March 31, 1994 between Cghtlirand Regions Bank (successor-in-
interest to First American Bank & Trust of Louistaand Regions Bank of Louisiana),
Trustee (incorporated by reference to Exhibit 4f1CenturyTel's registration statement
Form S-3, File No. 33-52915).

4.3 Second Supplemental Indenture dated as of Augus@02 between CenturyTel and
Trustee designating and authorizing the terms amdiitions of the Series K debentures
may be sold hereunder.*

4.4 Form of the Series k debentures that may be soklhéder (included within Exhibit 4.3).*
4.5 Registration Rights Agreement dated as of AugusR62 by and among CenturyTel, Ban
America Securities LLC, J.P. Morgan Securities brad Wachovia Securities, Inc.*

4.6 Form of common stock (incorporated by referendexhibit 4.3 of CenturyTel's Annual
Report on Form 10-K for the year ended Decembe2BQ0).

51 Opinion of Jones, Walker, Waechter, Poitevent, €ar& Denégre, L.L.P.*

8.1 Tax opinion of Jones, Walker, Waechter, PoitevEarrere & Denegre, L.L.P.*

121 Statement regarding computation of ratio of eamitogfixed chargeg*

E-1

23.1 Consent of KPMG LLP**

23.2 Consent of Ernst & Young LLP*

23.3 Consent of Jones Walker, Waechter, Poitevent, Ga&éenégre, L.L.P.*

24.1 Power of Attorney with respect to directors of GewyTel, Inc.*

251 Statement of Eligibility of Trustee on Form T=t.

* Previously filed hereunde
** Filed herewith




Exhibit 12.1
to Registration Statemen

Ratio of earnings to fixed charges

Nine
months
ended
Sept. 30,
2002 2001 2000 1998 1997
Nine excluding excluding excluding 1999 excluding excluding
months Non- Non-  excluding Non-
ended Non- non- Non- non- recurring  non- recurring  non- recurring  non- Non- non-
Sept. 30, recurring recurring recurring recurring recurring recurring recurring recurring recurring
2002 items items 2001 items items 2000 items items 1999 items items 1998 items items 1997 items items
Net Income 757,27¢ (517,367) 239,912 343,031 (117,370) 225,661 231,474 (2,646) 228,828 239,76¢ (1,452) 238,317 228,757 (30,528) 198,229 255,978 (106,416) 149,562
Income taxe! 363,94€ (234,132) 129,81€ 210,02t (66,698) 143,327 154,711 (4,166) 150,545 189,502 (36,821) 152,682 158,701 (19,331) 139,370 152,363 (63,224) 89,139
Net income before income tax 1,121,227 (751,499) 369,72¢ 553,05€ (184,068) 368,98¢ 386,185 (6,812) 379,373 429,272 (38,273) 390,99¢ 387,458 (49,859) 337,599 408,341 (169,640) 238,701
Adjustments to earning
Fixed charge 166,462 166,462 229,64¢ 229,64¢ 187,766 187,766 153,222 153,222 168,87C 168,870 58,005 58,005
Capitalized interes (1,176) (1,176)  (3,472) (3,472)  (3,800) (3,800)  (1,990) (1,990) (626) (626) (797) (797)
Preferred stock dividend requireme
before ta (460) (460) (654) (654) (664) (664) (675) (675) (692) (692) (734) (734)
Gross earnings from unconsolidated
cellular partnershig (29,622) (29,622) (42,553) (7,890) (50,443) (26,986) (5,330) (32,316) (29,956) (6,860) (36,816) (32,869) - (32,869) (27,852) - (27,852)
Distributed earnings from unconsolidated
cellular partnershig 19,098 19,098 30,856 30,856 35,842 35,842 22,219 22,219 26,515 26,515 16,825 16,825
Gross losses from unconsolida
cellular partnershir 0 15,093 15,093 - - 2,281 2,281 - - 58 58
Minority losses from majori-owned
subsidiarie (13) (13) (127) (127)  (1,702) (1,702) (10) (37)  (1,437)
(10) 37) (1,437)
Earnings as adjuste 1,275,516 524,017 781,848 589,890 576,641 564,499 574,363 529,230 548,619 498,760 452,409 282,769
Fixed charge
Interest expens 164,82¢€ 164,82€ 225,522 225,523 183,302 183,302 150,557 150,557 167,552 167,552 56,474 56,474
Allowance for funds used during construct 1,176 1,176 3,472 3,472 3,800 3,800 1,990 1,990 626 626 797 797
Preferred stock dividend requireme
before tay 460 460 654 654 664 664 675 675 692 692 734 734
Total fixed charge 166,462 166,462 _229,64¢ 220.64¢ 187,766 187,766 153222 153,222 _168,87C 168,870 _58,005 58,005
Ratio of earnings to fixed charges and prefe
stock dividend: 7.66 3.15 3.40 2.57 3.07 3.01 3.75 3.45 3.25 2.95 7.80 4.87
Ratio of earnings from continuing operations to fixed charges and preferred stock dividends
Nine
months
ended
Sept. 30,

Nine 2002 2001 2000 1999 1998 1997
months excluding excluding excluding excluding excluding excluding
ended Non- non- Non- non- Non- non- Non- non- Non- non- Non- non-

Sept. 30, recurring recurring recurring recurring recurring recurring recurring recurring recurring recurring recurring recurring

2002 items items 2001 items items 2000 _items items 1999 items items 1998 items items 1997 items items

Income from continuing operatiol 146,684  14,25¢ 160,94; 144,14t (16,377 127,76¢ 124,22¢ 5,49¢ 129,720 13552( (5,571 129,94¢ 116,27: (18,255 98,017  181,08( (106,416 74,66¢
Income taxes from continuing operatic 78,139 7,67¢ 85,817 88,71. (8,666  80,04! 83,54 2,957 86,49¢ 88,56C (2,964 85,59¢ 83,731 (9,830 73,90 104,96¢ (63,224 41,74¢
Net income from continuing operatio
before income taxes 224,823 21,93t 246,75¢ 232,85 (25,043 207,81« 207,77: 8,451 216,22: 224,08C (8,535 21554! 200,00 (28,085 171,91¢ 286,04¢ (169,640 116,40!
Adjustments to earnings (from continuing operatjo
Fixed charge 166,462 166,46  229,64¢ 229,64¢ 187,76t 187,76t  153,22: 153,22:  168,87( 168,87( 58,00% 58,00¢
Capitalized intere (1,176) (1,176 (3,472 (3,472 (3,800° (3,800°  (1,990) (1,990 (626) (626) (797) (797
Preferred stock dividend requirement,
before ta (460) (460, (654, (654, (664, (664) (675) (675) (692) (692 (734) (734
Minority losses from majori-owned
subsidiaries - - (35) (35) (1,614 (1,614 - - - - - -
Earnings from continuing operations as adju: __389,64¢ 41158 458,34t 43330 _389.45¢ 397,911 _374,63 366,10; _367,55¢ 339,470 _342,52i 17288
Fixed charges from continuing operatio
Interest expen: 164,826 164,82t 225,520 225,520 183,30: 183,30: 150,557 150,557 167,55: 167,55: 56,474 56,47«
Allowance for funds used during construa 1,176 1,17¢ 3,472 3,472 3,80( 3,80( 1,990 1,99C 62€ 62€ 797 797

Preferred stock dividend requirement,
before ta 460 46C 654 654 664 664 675 675 692 692 734 734




Total fixed charge

Ratio of earnings from continuing operations taefix
charges and preferred stock divide

166,46.

166,46.

229,64¢

229,64¢

187,76t

187,76t

153,22:

153,22:

168,87(

168,87(

58,00¢

58,00¢

2.34

241

2.0C

1.8¢

2.07

2.1z

2.45

2.3¢

2.1¢

2.01

591

2.9¢



Exhibit 23.1
to Registration Statemen

Independent Auditors’ Consent

The Board of Directors
CenturyTel, Inc.:

We consent to the use of our reporviiporated herein by reference and to the referemoer firm under the heading "Experts" in the

prospectus.

Shreveport Louisiana
January 13, 2003



Exhibit 23.2
to Registration Statemen

Consent of Independent Auditors

We consent to the reference to our firm under tiqation "Experts" in the Registration Statement fF@-3 No. 333t00481) an
related Prospectus of CenturyTel, Inc. for thegtgtion of $165,000,000 of 4.75% Convertible SeNiotes, Series K, due 2032 :
Shares of Common Stock Issuable upon ConversidgheDebentures and to the incorporation by refergherein of our repc
dated April 24, 2002 (except for Note 1, as to whige date is July 1, 2002) with respect to theispeurpose financial stateme
of Verizon’s Alabama Operations for the year ended Decemhe2(®l and our report dated April 24, 2002 (exdepiNote 1, as t
which the date is August 31, 2002), with respedhtspecial purpose financial statements of Vefzdlissouri Operations for t
year ended December 31, 2001 included in the CuReports on Form & of CenturyTel, Inc. dated August 1, 2002 and Astgl
2002, respectively, filed with the Securities anatltange Commission.

/s/ Ermst & Young LLP
New York, New York
January 16, 2003



Exhibit 25.1
to Registration Statemen

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER THE
TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY
OF A TRUSTEE PURSUANT TO SECTION 305(b)(2)__

REGIONS BANK

(Exact names of trustees as specified in its charte

63-0371391

Alabama State Banking Corporation
(I.R.S. Employer Identification No.)

(Jurisdiction of incorporation or organization
if not a U.S. national ban}

417 North 20th Street 35202
Birmingham, Alabama (Zip Code)

(Address of principal executive office

Robert B. Rinehart
Regions Bank
60 Commerce Street
Montgomery, Alabama 36104
334-230-6120

(Name, address and telephone number
of agent for service)

CenturyTel, Inc.

(Exact names of obligors as specified in their tdraj

72-0651161

Louisiana
(I.R.S. Employer Identification Nos)

(States or other jurisdictions of
incorporation or organizatiot

100 CenturyTel Drive 71203
(Zip Code)

Monroe, Louisiana

(Address of principal xecutive office

4.75% CONVERTIBLE SENIOR DEBENTURES, SERIES K, DUE 2032

(Title of the indenture securities)

Item 1. General Information.
Furnish the following information as to the trust

(a) Name and address of each examiningpersising authority to which it
is subject.

Federal Reserve Bank of Atlanta, Atlanta, Georgia
Alabama State Banking Department, Montgomery, Atadba

(b) Whether it is authorized to exercisepooate trust powers.

Yes



Item 2. Affiliations with the obligor.

None. Certain officers and directors of CenturyTet. (namely, Glen F. Post, Ill, Chief Executivéfi@er anc
Chairman of the Board, and William R. Boles, Jrirebtor) act as nometing regional advisory directors of an affiliaté
Regions Bank, Regions Bank of Louisiana. PursuanRtle 7826 of the Trust Indenture Act of 1939, Regions E
disclaims the existence or admission of any comé&laltionship arising out of these relationsh

Item 16. List of exhibits.
The additional exhibits listed below are filed heitd: (Exhibits, if any, identified in parenthesa® on file with th
Commission and are incorporated herein by referasaxhibits hereto pursuant to RuleZBaunder the Trust Indenture 4
of 1939 and Rule 24 of the Commissions Rules oftita)
la. Restated Articles of Incorporation of the Trusi{&hibit 1 to Form -1, Registration No. z-21909).
1b. Articles of Amendment to Restated Articles of Inparation of the Trustee. (Exhibit 1b to Forr-1,

filed in connection with the Current Report on F@BfK of BellSouth Telecommunications, Inc. dated
October 9, 1997

2. Not applicable

3. Authorization of the Trustee to exercisepooate trust powers (Exhibit 3 to FormlTRegistration Nt
22-21909).

4, Bylaws of the Trustee. (Exhibit 4 to Forn-1, Registration No. :-60351).

5. Not applicable

6. Consent of the Trustee required by Section 321f()eoTrust Indenture Act of 1939, as amenc

7. Latest report of condition of the Trustee publishedsuant to law or the requirements of

supervising or examining authority as of the closbusiness on September 30, 2C
8. Not applicable

9. Not applicable

SIGNATURE

Pursuant to the requireraaftthe Trust Indenture Act of 1939, the trusfRegions Bank, a state banking corporation organéetiexistin
under the laws of the State of Alabama, has duliged this statement of eligibility to be signeditsrbehalf by the undersigned, thereunto duly atgkd, al
in the City of Montgomery and State of Alabamadtle& 17th of January, 2003.

REGIONS BANK

By: /s/ Robert B. Rineha
Robert B. Rinehai
Senior Vice President and Corpor
Trust Manage

EXHIBIT6 TOFORMT- 1



CONSENT OF TRUSTEE

Pursuant to the requirersaftSection 321(b) of the Trust Indenture Act 889, as amended, in connection with the proposaeisf senic
debt securities by CenturyTel, Inc., we hereby eahshat reports of examination by Federal, Sthéeritorial or District authorities may be furnighby sucl

authorities to the Securities and Exchange Comorisspon request therefor.

REGIONS BANK

By:

/s/ Robert B. Rineha

Robert B. Rinehai

Senior Vice President and Corpor

Trust Manage

Dated: January 17, 20
EXHIBIT 7 TOFORM T- 1
CONSOLIDATED REPORT OF CONDITION OF
Regions Bank
of 417 North 20th Street, Birmingham, Alabama 35202
and Subsidiaries,
a member of the Federal Reserve System,
at the close of business September 30, 2002, in
accordance with a call made by the Federal Re&kamé& of this
District pursuant to the provisions of the Fed&eserve Act
DOLLAR
AMOUNT
IN
ASSETS THOUSANDS
Cash and balances due from depository instituti
Noninteres-bearing balances and currency and « $1,168,54(
Interes-bearing balance 8,996
Securities
Held to maturity securitie 7,230
Available for sale securitie 8,651,54¢
Federal Funds sold and securities purchased umgleement
to resell in domestic offices of the bank and of Edge an
Agreement subsidiaries, and in IBF
Federal funds sold and securities purchased umgleement:
to resell 20,53€
Loans and lease financing receivab
Loans and leases, net of unearned inc $32,065,48
Less: Allowance for loan and lease los 435,79¢
Less: Allocated transfer risk resel 0
Loans and leases, net of unearned income, allowande
reserve 31,629,68:-
Trading asset 0
Premises and fixed assets (including capitalizadds’ 591,60¢
Other real estate ownt 52,103
Investments in unconsolidated subsidiaries andcastsol
companie: 127,72%
Customers liability to this bank on acceptancestantding 36,064



Intangible asset:

Goodwill 143,90C

Other intangible asse 137,47¢
Other asset 1,047,24¢
TOTAL ASSETS $ 44,144,68.

DOLLAR
AMOUNT
IN

LIABILITIES THOUSANDS
Deposits;

In domestic office: $ 28,864,00

Noninteres-bearing $ 2,788,81
Interes-bearing 26,075,18
In foreign offices, Edge and Agreement subsidiaaesl I1BF< 3,801,85:

Noninteres-bearing 0
Interes-bearing 3,801,85:
Federal funds purchased and securities sold umgleements 1

repurchasi 1,724,52:
Trading liabilities 0
Other borrowed mone 5,241,66¢
Bank's liability on acceptances executed and aqudstg 36,064
Subordinated notes and debentt 47,02¢
Other liabilities 609,27¢
TOTAL LIABILITIES 40,324,41°
Minority interest in consolidated subsidiar 156,82¢
EQUITY CAPITAL
Perpetual Preferred Stock and Related Sui 0
Common stocl 103
Surplus 1,052,16¢
Retained earning 2,441,83¢
Accumulated other comprehensive incc 169,33¢
Other equity capital componer 0
TOTAL EQUITY CAPITAL 3,663,44:
TOTAL LIABILITIES, MINORITY INTEREST AND

EQUITY CAPITAL $44,144,68



