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Independent Auditors' Report

The Board of Directors
CenturyTel, Inc.:

We have audited the accompanying statement ofsset@available for benefits of CenturyTel, InciddnGroup Incentive Plan as of
December 31, 2001, and the related statement ofgelsan net assets available for benefits for trag ynded December 31, 2001. These
financial statements are the responsibility of Pen's management. Our responsibility is to expaesspinion on these financial statements
based on our audit.

We conducted our audit in accordance with audisitagndards generally accepted in the United Stdtdmerica. Those standards require that
we plan and perform the audit to obtain reasonasseirance about whether the financial statemeatses of material misstatement. An au
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarstatiements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe that our audit providesagonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, et assets available for benefits of
CenturyTel, Inc. Union Group Incentive Plan as etcBmber 31, 2001, and the changes in net assetahtedor benefits for the year ended
December 31, 2001 in conformity with accountingipifles generally accepted in the United StateSnoérica.

Our audit was performed for the purpose of formangopinion on the basic financial statements tasa whole. The supplemental schedule
of assets (held at end of year) for 2001 is preskfur the purpose of additional analysis and tsan@quired part of the basic financial
statements but is supplementary information regquinethe Department of Labor's Rules and RegulatfonReporting and Disclosure under
the Employee Retirement Income Security Act of 191ts supplemental schedule is the responsitifitthe Plan's management. The
supplemental schedule has been subjected to tlitngyarocedures applied in the audit of the béisiancial statements and, in our opinior
fairly stated in all material respects in relattorthe 2001 basic financial statements taken alsaey

KPMG LLP

/sl KPMG LLP

Shreveport, Louisiana
June 21, 2002



Independent Auditors' Report

Administrative Committee
CenturyTel, Inc. Union Group Incentive Plan:

We have audited the accompanying statement ofsset@available for benefits of the CenturyTel, liiion Group Incentive Plan (the
"Plan") as of December 31, 2000. This financialesteent is the responsibility of the Plan's managent@ur responsibility is to express an
opinion on this financial statement based on oditau

We conducted our audit in accordance with audisitagndards generally accepted in the United Stdtdmerica. Those standards require that
we plan and perform the audit to obtain reasonabéarance about whether the financial statemeatses of material misstatement. An ai
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarstaements. An audit also includes
assessing the accounting principles used and &ignifestimates made by management, as well asatirgj the overall financial statement
presentation. We believe that our audit providesagonable basis for our opinion.

In our opinion, such financial statement preseaitdyf in all material respects, the net assetdlawa for benefits of the Plan as of December
31, 2000, in conformity with accounting principlgsnerally accepted in the United States of America.

DELOITTE & TOUCHE LLP

/'s/ DELO TTE & TOUCHE LLP

July 6, 2001

CENTURYTEL, INC.
UNION GROUP INCENTIVE PLAN

Statements of Net Assets Available for Benefitsddaloer 31, 2001 and 2000

2001 2000

PLAN ASSETS
Investnents, at fair val ue $ 23, 835,597 21, 015, 275
Contributions receivable - enpl oyer 38, 891 42,420
Contributions receivable - participants 101, 165 135, 842
NET ASSETS AVAI LABLE FOR BENEFI TS $ 23,975, 653 21,193, 537

See accompanying notes to financial statem:



CENTURYTEL, INC.
UNION GROUP INCENTIVE PLAN

Statement of Changes in Net Assets Available fordies For the year ended December 31, 2001

Additions to net assets
Investnent inconme (Il oss)
Net appreciation (depreciation) in fair value of investments

Mut ual funds $ (1,130, 461)
Conmon st ocks 5,221

Di vi dend and ot her incone 917,519
I nterest inconme 113, 401
Net investnment inconme (Ioss) (94, 320)

Contri butions:

Partici pants 3,253,173
Enpl oyer 1, 032, 896
Total contributions 4,286, 069
Total investment income (loss) and contributions 4,191, 749

Deductions from net assets:
Partici pant wi thdrawal s 1, 409, 633

Net increase 2,782,116
Net assets available for benefits

Begi nni ng of year 21, 193, 537

End of year $ 23,975, 653

See accompanying notes to financial statem:



CENTURYTEL, INC.
UNION GROUP INCENTIVE PLAN

Notes to Financial Statements
December 31, 2001 and 2000

(1) SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES ANDPROVISIONS OF THE PLAN
Basis of Presentation

The CenturyTel, Inc. Union Group Incentive Plare(tPlan") was established on June 1, 1983. Thengganying financial statements of the
Plan have been prepared on the accrual basis ofiatieg and present the net assets available fogflie as of December 31, 2001 and 2000
and changes in net assets available for benefithéoyear ended December 31, 2001. The Plan hde estimates in preparing the
accompanying financial statements in accordande adtounting principles generally accepted in thédd States of America. Actual results
could differ from those estimates.

The assets of the Plan are invested by the Trustegrious investment programs (funds) which argcdbed in Note 2.

The following description of the Plan provides oghneral information. Participants should refetht® Plan Document for a more complete
description of the Plan's provisions.

Participation

Participation in the Plan is available to eachibl@employee of CenturyTel, Inc. (the "Companyhose compensation and conditions of
employment are covered by certain collective baniggi agreements.

In order to participate in the Plan, an employestenecute a Salary Deferral Agreement with the gamy. In the Salary Deferral
Agreement, which is executed either on-line orddgghone, an employee agrees to a deferral of lbataee percent and sixteen percent of
his base pay. The amount of compensation defegredith participant is credited to an account (BledDeferral Account) maintained for
each participant by the Trustee.

As of the end of each payroll period, the Compamticbutes to an account (Employer Match Accouat)dach participant a contribution
equal to 55% or 66% (as defined by the applicabliective bargaining agreement) of each such ppsit's contribution during such payroll
period; however, this matching contribution appbedy to the first 6% of such participant's basmpensation contributed to the Plan by the
employee.

During 2001 the Company contributed $1,032,89&éBEmployer Match Account.

An employee is permitted to transfer to the Plaa aentribution his interest in another plan qigdifunder Section 401(k) of the Internal
Revenue Code, as amended (the Code). Such comdnbtst qualify as a "rollover" contribution deibed in Section 402(c) or 408(d)(3) of
the Code. Such a rollover will be credited to donar account on behalf of the participant (thel®adr/Transfer Account).

The interest of a participant in his Elective DedéAccount and his Rollover/Transfer Account ilyfwested and nc-forfeitable at all times



The interest of a participant in his Employer Mafadtount vests as follows:

Years of Service Per cent age Vested
Less than 1 0%
1 20
2 40
3 60
4 80
5 100

In the event of death, disability, or upon reachagg 65, the Employer Match Account becomes fudisted.
Reports to Participants
Participants are furnished with quarterly statemevttich set forth the status of their accounth@PRlan.
Forfeitures

A participant's non-vested account balances sledibifeited as of the date upon which the partitijgaemployment has terminated with the
Company. Forfeiture amounts shall be utilized fiossatisfy any restorations for the year and amyaining forfeitures shall be applied to
offset future employer contributions or pay plapenses.

Distributions

If the employment of a participant with the emplogeases because of death, retirement, disaliéityination of employment or for any
other reason, the participant's vested interet$tdrPlan may be distributed to him or to his benafy in a lump sum or in periodic
installments. If the participant dies without desiting a beneficiary, his beneficiary shall bethia order listed, (i) his spouse, (ii) his child}
or (iii) his estate.

Withdrawals

A participant who is an employee and over age 29vidy make withdrawals from his vested investmenbants prior to normal distribution
requirements being met. In addition, a hardshipdveawal may be made from an Elective Deferral Actauw a Rollover/Transfer Account
only as a result of financial hardship relatednoeimbursable educational expenses, medical expaviseh are not reimbursable by
insurance, the need to pay for the funeral expesisagamily member, the prevention of evictionfereclosure from the Participant's
principal residence, or for the purchase of theigipant's principal residence. The determinatibthe existence of a financial hardship and
the amount required to be distributed to meet tredrcreated by the hardship shall be made unifoamdywithout discrimination at the sole
discretion of the Plan Administrator.

Loans to Participants

The Plan has a provision whereby a participantbmarow from his Elective Deferral Account or RoleTransfer Account. The maximum
loan is 50% of the vested account balance, up @0$D. The loans are repaid through payroll dedostand the interest rate is the prime rate
published in the Wall Street Journal on the lagtafahe previous quarter plus 1%. The loan repayrperiod may not exceed five years
except for loans for the purchase of the Partidiparincipal residence which may be for any penotito exceed fifteen yeal



Trustee

The Trustee of the Plan, as of December 31, 208%,w Rowe Price Trust Company (T. Rowe Price). Bbard of Directors of the
Company may remove the Trustee and appoint a ssmceastee. The Company and the Trustee haveeehiteio a Trust Agreement which
provides for the establishment of a Trust for tbheppse of holding and investing the contributiamghie Trust pursuant to the provisions of
Plan.

Administration

The Company has appointed a committee to admirttstePlan. The individuals who administer the Rlarve at the discretion of the Board
of Directors of the Company and may be removechbyBoard of Directors at any time. The adminiseetiosts of the Plan are paid by the
Company.

Market Value Determination

Investments in CenturyTel, Inc. Common Stock (Cerftal Common Stock) are valued at the closing migokiee on December 31, 2001 ¢
2000, respectively. Other investments in the fumdsch consist of shares of mutual funds, are \éhlnethe Trustee based on the market
value at year-end of the underlying assets of &awth Purchases and sales of securities are restoria trade date basis. Loans to
participants are valued at principal amount outiitammwhich approximates market value.

Plan Termination

Although it has not expressed any intention toadlse Company has the right under the Plan togdasuspend or terminate the Plan at any
time, subject to the provisions set forth in theffogee Retirement Income Security Act of 1974. Hearethe Company is required to
comply with all relevant provisions of the applitatabor agreements.

(2) DESCRIPTION OF THE FUNDS
The following is a description of each of the fursdsilable to Plan participants as of Decembe280,1.:

(&) T. Rowe Price Equity Index 500 Fund - considtsmivestments in the same stocks and in substiyritiee same percentages as the S & P
500 Index ($3,692,293 and $4,259,037 at Decemhe2@®11 and 2000, respectively).

(b) CenturyTel Common Stock Fund - consists of shaf CenturyTel Common Stock ($221,291 and $15at@ecember 31, 2001 and
2000, respectively).

(c) Loan Fund - represents loans to participamsfthe participants' investment accounts ($1,3@6a01M $873,043 at December 31, 2001
and 2000, respectively).

(d) T. Rowe Price Summit Cash Reserves Fund - stsgiimarily of investments in various money markstruments ($5,207,044 and
$4,342,133 at December 31, 2001 and 2000, respdtiv

(e) T. Rowe Price Equity Income Fund - consistmarily of investments in U. S. and foreign commtactks ($7,946,349 and $7,179,352 at
December 31, 2001 and 2000, respectively).

(f) Janus Overseas Fund - consists primarily oéstments in foreign equity securities ($232,473%hb,246 at December 31, 2001 and
2000, respectively).

(9) Janus Fund - consists primarily of investmémtd. S. and foreign equity securities ($779,35d $615,551 at December 31, 2001 and
2000, respectively).

(h) T. Rowe Price Mid-Cap Growth Fund - consistsnarrily of investments in common stocks of companidnose market capitalization falls
within the range of companies in the S&P MidCap #tiex ($590,265 and $314,582 at December 31, 26012000, respectively).

(i) Morgan Stanley Dean Witter Small Company Growtirtfolio Fund - consists primarily of investmemtsommon stocks of small
companies ($416,529 and $337,041 at December 81, &@d 2000, respectively).

(j) PIMCO Total Return Fund - consists primarilyinfestments in debt securities ($3,225,940 an85R197 at December 31, 2001 and
2000, respectively).

(k) BGI Asset Allocation Fund - consists primarif/investments in common stocks, U. S. Treasuryds@nd money market instruments
($39,026 and $72,093 at December 31, 2001 and 2880ectively)



() BGI LifePath Income Fund - consists primarilfjiovestments in U.S. and foreign equity and delousities and money market instruments
and is managed for investors planning to retireb@gin to withdraw substantial portions of thewastment) in the near future ($19,607 and
$1,251 at December 31, 2001 and 2000, respectively)

(m) BGI LifePath 2010 Fund - consists primarilyimfestments in U. S. and foreign equity and debtisges and money market instruments
and is managed for investors planning to retireb@gin to withdraw substantial portions of theiwastment) around the year 2010 ($43,177
and $90,215 at December 31, 2001 and 2000, resphgti

(n) BGI LifePath 2020 Fund - consists primarilyimfestments in U.S. and foreign equity and debtisees and money market instruments
and is managed for investors planning to retireb@gin to withdraw substantial portions of theiwastment) around the year 2020 ($30,960
and $13,999 at December 31, 2001 and 2000, resphgti

(o) BGI LifePath 2030 Fund - consists primarilyimfestments in U.S. and foreign equity and debtisees and money market instruments
and is managed for investors planning to retirebggin to withdraw substantial portions of thewwastment) around the year 2030 ($11,780
and $587 at December 31, 2001 and 2000, respagtivel

(p) BGI LifePath 2040 Fund - consists primarilyimfestments in U. S. and foreign equity and debuistes and money market instruments
and is managed for investors planning to retirebggin to withdraw substantial portions of thewwastment) around the year 2040 ($13,497
and $5,243 at December 31, 2001 and 2000, respgtiv

Investments in T. Rowe Price Equity Index 500 Furahn Fund, T. Rowe Price Summit Cash Reserves,Huridowe Price Equity Income
Fund and PIMCO Total Return Fund were each greéhaser 5% of assets available for benefits at Dece@bg2001 and 2000.

A participant may instruct that all contributiorsttis accounts be allocated among the various fuhgsirticipant may change his investment
allocation instructions and contribution percentagany time



(3) INCOME TAXES

The Plan and related trust are designed to meetabessary requirements of Internal Revenue Coc@o8el01(a) and, accordingly, the trust
underlying the Plan is exempt from income taxapansuant to Internal Revenue Code Section 501(&vérable determination letter was
received in March 1996 related to the Plan. Tha Rks been amended and restated since receivimgttenination letter. However, the P
administrator believes that the Plan is designetiswcurrently being operated in compliance with éipplicable provisions of the Internal
Revenue Code.

(4) RELATED PARTY TRANSACTIONS

Certain Plan investments are shares of mutual foratsaged by T. Rowe Price, Barclays Global Investends, Inc. (Barclays), Morgan
Stanley Dean Witter Investment Management Inc. @darStanley), Janus Capital Corporation (Janugjacific Investment Management
Company (PIMCO). T. Rowe Price is the Trustee dmeeé by the Plan. Therefore, T. Rowe Price, Bygl&organ Stanley, Janus and
PIMCO qualify as parties-in- interest. Fees paidi®yCompany to T. Rowe Price for trustee, recaaping and other services amounted to
$56,990 for the year ended December 31, 2001.

(5) CONCENTRATION OF INVESTMENTS

Substantially all of the assets available for bes&fere invested in mutual funds managed by T. &Bwice, Janus, Barclays, Morgan Stanley
or PIMCO. The remaining assets available for beénefie invested in CenturyTel Common Stock.

(6) SUBSEQUENT EVENTS

On January 1, 2002, the individual participant maxin elective salary deferral was increased to tyvéwe percent from sixteen percent;
however, the total amount contributed to the PEmot exceed $11,000 for 2002.

Effective June 3, 2002, participants age 50 yeaodder are allowed to make an additional contidouto the Plan each year in excess of the
otherwise prescribed limits. The amount of thevadlble additional contribution for a participanta@02 is $1,000; the amount will increase
by $1,000 each year to a maximum of $5,000 in Z@8@6ch will thereafter be adjusted for inflatiol



CENTURYTEL, INC.
UNION GROUP INCENTIVE PLAN

Schedule H, Line 4i - Schedule of Assets (Held anhH of Year)

December 31, 2001

ldentity of issuer, borrower, Current
|l essor or simlar party Description of Investnent Val ue
Investnent in CenturyTel Comon Stock 6, 747 shares at $32.80 per share $ 221,291

Loan Fund (interest rates ranged
from7.0%to 12.5% - 1, 366, 015 (Note 1)

Investnent in Mitual Funds for
Qual i fi ed Enpl oyee Benefit Pl ans:
Managed by Barcl ays:

Asset Allocation Fund 4,104 shares at $9.51 per share 39, 026
Li fePath I ncome Fund 1,834 shares at $10.69 per share 19, 607
Li fePath 2010 Fund 3,586 shares at $12.04 per share 43, 177
Li fePath 2020 Fund 2,239 shares at $13.83 per share 30, 960
Li fePath 2030 Fund 838 shares at $14.06 per share 11, 780
Li fePat h 2040 Fund 887 shares at $15.22 per share 13, 497
Managed by Janus:
Janus Overseas Fund 11,452 shares at $20.30 per share 232,473
Janus Fund 31,681 shares at $24.60 per share 779, 351
Managed by Morgan Stanl ey:
Small Co. Growth Portfolio Fund 44,501 shares at $9.36 per share 416, 529
Managed by PI MCO
PI MCO Total Return Fund 308,407 shares at $10.46 per share 3, 225, 940 (Note 1)
Managed by T. Rowe Price:
Equity | ncorme Fund 335,998 shares at $23.65 per share 7,946, 349 (Note 1)
Equity Index 500 Fund 119, 724 shares at $30.84 per share 3,692, 293 (Note 1)
M d-Cap Grow h Fund 14,981 shares at $39.40 per share 590, 265
Sunmit Cash Reserve Fund 5,207,044 shares at $1.00 per share 5,207, 044 (Note 1)

$ 23,835,597

Barclays, Janus, Morgan Stanley, PIMCO and T. RBriee are considered parties-in-interest. Additilgn&enturyTel, Inc., as sponsor of
the Plan, is considered a party-in-interest.

Notes: (1) These investments are greater than 58éswts available for benefi

(2) Information on cost of investments is excludsdll investments are participant direc



SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the Retirement Committee has dalsed this annual report to be sig
on its behalf by the undersigned thereunto dulpenized.

CenturyTel, Inc. Union Group Incentive Plan

June 28, 2002 /sl R Stewart Ew ng, Jr.

R Stewart Ewi ng, Jr.
Retirenent Conmittee Menmber and
Executive Oficer of Issuer of Plan Securities
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UNION GROUP INCENTIVE PLAN
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EXHIBIT 23.1
INDEPENDENT AUDITORS' CONSENT

The Board of Directors
CenturyTel, Inc.:

We consent to incorporation by reference in théstegfion statement (No. 333-64992) on Form S-8eifituryTel, Inc. of our report dated
June 21, 2002 relating to the statements of netsissailable for benefits of CenturyTel, Inc. UniGroup Incentive Plan as of December 31,
2001 and 2000, and the related statement of changes assets available for benefits for the yated December 31, 2001, and related
financial statement schedule as of December 311,200ich report appears in the December 31, 20@L&report on Form 11-K of
CenturyTel, Inc. Union Group Incentive Plan.

KPMG LLP

/sl KPMG LLP

Shreveport, Louisiana
June 28, 2002



Exhibit 23.2
Independent Auditors' Consent

We consent to the incorporation by reference ini®egion Statement No. 333-64992 of CenturyTeat, bn Form S-8 of our report dated
July 6, 2001, appearing in this Annual Report omir@1-K of the CenturyTel, Inc. Union Group IncewtiPlan for the year ended December
31, 2001.

DELOITTE & TOUCHE LLP

/'s/ DELO TTE & TOUCHE LLP

Portland, Oregon
June 28, 2002
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