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Independent Auditors' Report

The Board of Directors
CenturyTel, Inc.:

We have audited the accompanying statements @fssets available for benefits of CenturyTel, Incll&s and Sense Plan as of December
31, 2000 and 1999, and the related statement ofgelsain net assets available for benefits for trar nded December 31, 2000. These
financial statements are the responsibility of Pen's management. Our responsibility is to expsaesspinion on these financial statements
based on our audits.

We conducted our audits in accordance with aud&iagdards generally accepted in the United StdtAsnerica. Those standards require
that we plan and perform the audit to obtain reabtmassurance about whether the financial statsnaes free of material misstatement. An
audit includes examining, on a test basis, evidsnpporting the amounts and disclosures in then6iis statements. 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 audits providesaonable basis for our opinion.

In our opinion, the financial statements referedlbove present fairly, in all material respedts, iet assets available for benefits of
CenturyTel, Inc. Dollars and Sense Plan as of Déegr@l, 2000 and 1999, and the changes in netsamsaitable for benefits for the year
ended December 31, 2000, in conformity with accignprinciples generally accepted in the Unitede&taf America.

Our audits were performed for the purpose of fogran opinion on the basic financial statementsrtaea whole. The supplemental
schedules of assets (held at end of year) andtedpertransactions are presented for the purpoaddifional analysis and are not a required
part of the basic financial statements but are leuppntary information required by the Departmentatfor's Rules and Regulations for
Reporting and Disclosure under the Employee Regrgrincome Security Act of 1974. These supplemestfaédules are the responsibility
the Plan's management. The supplemental schedaesbieen subjected to the auditing proceduresegpplithe audits of the basic financial
statements and, in our opinion, are fairly statedli material respects in relation to the basiafiicial statements taken as a whole.

KPMG LLP

/'Sl KPMG LLP

Shreveport, Louisiana
June 14, 2001



CENTURYTEL, INC.
DOLLARS AND SENSE PLAN

Statements of Net Assets Available for Benefitsddloer 31, 2000 and 1999

2000 1999

PLAN ASSETS

I nvestnents, at fair val ue $ 201, 064, 486 226, 743, 026

Cash 147, 882 -

Contributions receivable - enployer 572, 288 350, 814

Contributions receivable - participants 463, 810 -

Recei vabl es, ot her - 4,103
TOTAL ASSETS 202, 248, 466 227,097, 943
PLAN LI ABI LI TIES

Cash overdraft - 54, 632
NET ASSETS AVAI LABLE FOR BENEFI TS $ 202, 248, 466 227,043, 311

See accompanying notes to financial statem:



CENTURYTEL, INC.
DOLLARS AND SENSE PLAN

Statement of Changes in Net Assets Available fardiies For the year ended December 31, 2000

Additions to net assets
I nvest nent income (Il oss)
Net depreciation in fair value of investnents

Mut ual funds $  (12,798,991)
Common st ocks (26, 366, 294)
Di vi dend and ot her incone 7, 865, 449
Interest income 660, 824
Net investment incone (| o0ss) (30,639, 012)

Contri butions:

Partici pants 12, 806, 265
Conpany 4,954,158
Transfer from nmerged plan 6, 349, 232
Total contributions 23,709, 655
Total investrment income (loss) and contributions (6,929, 357)

Deductions from net assets:

Partici pant w thdrawal s 18, 190, 999

O her, net 74, 489
Tot al deducti ons 18, 265, 488

Net decrease (25, 194, 845)

Net assets available for benefits
Begi nni ng of year 227,043, 311

End of year $ 202,248, 466

See accompanying notes to financial statem:



CENTURYTEL, INC.
DOLLARS AND SENSE PLAN

Notes to Financial Statements
December 31, 2000

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

The CenturyTel, Inc. Dollars and Sense Plan (tla@)Rfformerly the Century Telephone Enterprises, Dollars and Sense Plan) was
established on May 1, 1986. The accompanying fishstatements of the Plan have been preparedeocadtrual basis of accounting and
present the net assets available for benefits hadges in net assets available for benefits. The Phs made 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 each eygé of CenturyTel, Inc. and its participating sdiasies (the Company), other than those
who are classified as temporary employees or emngglogovered under a collective bargaining agreement

In order to participate in the Plan, an employestenecute a Salary Deferral Agreement with the gamy. In the Salary Deferral
Agreement, an employee agrees to a deferral ofdetwne percent and sixteen percent of compensatienpercentage of compensation a
participant elects to defer applies to the paréinifs base pay plus certain incentive compensaticgived, including certain cash bonuses,
commissions, and lump sums granted in lieu of payeiases. The amount of compensation deferreddbygaticipant is credited to an
account (Elective Deferral Account) maintaineddach participant by the Trustee. The Elective Daféccount is self-directed.

As of the end of each payroll period, the Compamticbutes to an account (Employer Match Accouat)dach participant a contribution
equal to 55% of each such participant's contriloutioring such payroll period; however, this matghiontribution applies only to the first
6% of such participant's compensation contributetthé Plan. The Board of Directors of the Comparay nat its discretion, elect at the enc
each year to contribute an additional amount ttiggapants' accounts (Additional Match Account). Gmany contributions may be made in
cash or CenturyTel, Inc. Common Stock (CenturyTain@on Stock). If made in cash, such cash is appletthe Trustee to the purchase of
CenturyTel Common Stock.

During 2000, the Company contributed $4,954,158¢oPlan, of which $4,544,158 related to contritmgi made to the Employer Match
Account and $400,000 related to contributions ntadée Additional Match Account.

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

The interest of a participant in his Elective Dedé€Account, his Rollover/Transfer Account, his Hoyer Match Account and his Additional
Match Account is fully vested and non-forfeitabteall times.

Reports to Participants
All participants are furnished with quarterly stagnts which set forth the status of their accoimtee Plan.
Distributions

If the employment of a participant with the emplogeases because of death, retirement, disatiéityination of employment or for any
other reason, the participant's entire interegtiénPlan may be distributed to him or to his bagiafy 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 accounty poi meeting normal distribution
requirements. In addition, a hardship withdrawayrpa made from an Elective Deferral Account or dild¥er/Transfer Account only as a
result of financial hardship related to unreimbbitsaducational expenses, medical expenses whechadireimbursable by insurance, the
need to pay for the funeral expenses of a familyniver, purchase of a primary residence, or the pt@seof eviction or foreclosure from the
Participant's principal residence. The determimatibthe existence of a financial hardship andame@unt required to be distributed to meet
the need created by the hardship shall be maderamiif and without discrimination at the sole disime of the Plan Administrator.

Plan Termination

Although it has not expressed any intent to ddts Company has the right under the Plan to digweatts contributions at any time and to
change, suspend or terminate the Plan subjecetprtvisions of the Employee Retirement Income 8gcact of 1974.

Loans to Participants

The Plan has a provision whereby a participantbmarow from his Elective Deferral Account or RolewTransfer Account. The maximum
loan is 50% of the account balance, up to $50,086.loans are repaid through payroll deductionsthadnterest 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 periotito exceed fifteen years.

Trustee

The Trustee of the Plan, as of December 31, 2088, w Rowe Price Trust Company (T. Rowe PriceprRad September 1, 2000, the Trus

of the Plan was Merrill Lynch Trust Company, FSBell Lynch). The Board of Directors of the Comgamay remove the Trustee and
appoint a successor trustee. The Company and ttsteErhave entered into a Trust Agreement whichiges for the establishment of a Trust
for the purpose of holding and investing the cdittions to the Trust pursuant to the provisionthefPlan



Administration

The Company has appointed a committee to admirtistelPlan. 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 administetiosts of the Plan are paid by the
Company.

Market Value Determination

Investments in CenturyTel Common Stock are valuddeaclosing market price on December 31, 20001289, respectively. Other
investments in the funds, which consist of shafeswdual funds, are valued by the Trustee basetth®@market value at year-end of the
underlying assets of each fund. Purchases andafadesurities are recorded on a trade date Haséss to participants are valued at principal
amount outstanding which approximates market value.

New Accounting Pronouncements

In June 1998, the Financial Accounting Standardsr@tssued SFAS No0.133, "Accounting for Derivatinstruments and Hedging
Activities" ("SFAS No0.133"). SFAS No. 133 requirthat an entity recognize all derivatives and measiuose instruments at fair value.

SFAS No. 133 is effective for fiscal years begimnaiter June 15, 2000. Pursuant to SFAS No. 1&7Ptan is required to adopt SFAS No.
133 effective January 1, 2001. Management hasrdated that the impact of SFAS No. 133 on the Plaarkcial statements would be
immaterial.

(2) DESCRIPTION OF THE FUNDS
The following is a description of each of the furadsilable to Plan participants as of Decembe2800:

(@) CenturyTel Common Stock Fund - consists ofehaf CenturyTel Common Stock ($92,607,866 and $PP2408 at December 31, 2000
and 1999, respectively).

(b) T. Rowe Price Equity Index 500 Fund - congstmarily of investments in the same stocks anskibstantially the same percentages as
the S & P 500 Index ($35,793,036 at December 3a0R0

(c) BGI Asset Allocation Fund - consists primarilf/investments in common stocks, U. S. Treasuryds@nd money market instruments
($20,590,494 and $22,073,760 at December 31, 2000899, respectively).

(d) Loan Fund - represents loans to participamis fthe participants' investment accounts ($7,4&Le2f $7,252,283 at December 31, 2000
and 1999, respectively).

(e) BGI LifePath Income Fund - consists primarifyirovestments in U.S. and foreign equity and delsusities and money market instruments
and is managed for investors planning to retirebggin to withdraw substantial portions of theiw@stment) around the year 2000 ($544,967
and $419,536 at December 31, 2000 and 1999, résglgit

(f) BGI LifePath 2010 Fund - consists primarilyinfestments in U.S. and foreign equity and debtisges and money market instruments
and is managed for investors planning to retireb@in to withdraw substantial portions of theiwastment) around the year 2010 ($2,440
and $2,332,692 at December 31, 2000 and 1999, atsplg).

(9) 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@ain to withdraw substantial portions of theiwastment) around the year 2020 ($1,932
and $1,729,839 at December 31, 2000 and 1999, atsplg).

(h) BGI LifePath 2030 Fund - consists primarilyimfestments in U. S. and foreign equity and debtistes and money market instruments
and is managed for investors planning to retireb@gin to withdraw substantial portions of theiwastment) around the year 2030 ($1,515
and $1,637,234 at December 31, 2000 and 1999,csglg).

(i) BGI LifePath 2040 Fund - consists primarilyinfestments 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 2040 ($3,496
and $3,799,135 at December 31, 2000 and 1999,csglg).

() Janus Fund - consists primarily of investmantsl. S. and foreign equity securities ($15,818,64Becember 31, 2000).

(k) T. Rowe Price Summit Cash Reserves Fund - stmprimarily of investments in various money markstruments ($13,884,584 at
December 31, 2000



() T. Rowe Price Equity Income Fund - consistsrariily of investments in U. S. and foreign commtotks ($117,267 at December 31,
2000).

(m) Janus Overseas Fund - consists primarily afstments in foreign equity securities ($301,87Retember 31, 2000).

(n) T.Rowe Price Mid-Cap Growth Fund - consistsranily of investments in common stocks of compamiesse market capitalization falls
within the range of companies in the S&P MidCap #fex ($756,559 at December 31, 2000).

(0) Morgan Stanley Dean Witter Small Company Groftintfolio Fund - consists primarily of investmeirtsequity securities of small
companies ($471,278) at December 31, 2000).

(p) PIMCO Total Return Fund - consists primarilyimfestments in debt securities ($3,312,193 at Bdez 31, 2000).

Investments in CenturyTel Common Stock Fund, B&eks\llocation Fund, Janus Fund, T. Rowe Price Sitrf@ash Reserves Fund, and T.
Rowe Price Equity Index 500 Fund were each grehsar 5% of net assets available for benefits aebder 31, 2000.

A participant may instruct that his contributiondcated among the various funds. A participaay rthange his investment allocation
instructions and his contribution percentage attang.

All amounts allocated to a participant's Employeatdh Account are invested in the CenturyTel Comi&tmtk Fund. Participants who have
not attained age 55 have no power to transfer ataonrthe Employer Match Account to an investmemidf other than the CenturyTel
Common Stock Fund. Participants who have attaigeds® may redirect the investment of the balandbeir Employer Match Account.

(3) INCOME TAXES

The Plan and related trust were designed to meatdhessary requirements of Internal Revenue Cedtin8 401(a) and, accordingly, the
trust underlying the Plan is exempt from incometen pursuant to Internal Revenue Code Sectiolfe0A favorable determination letter
was received in July 1996 related to the Plan.Hla@ has been amended since receiving the detdiamnetter. However, the Plan
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 Barclays Global Investors Funds, Batdlays), Janus Capital Corporation
(Janus), Morgan Stanley Dean Witter Investment Mangnt, Inc. (Morgan Stanley), Pacific Investmeminslgement Company (PIMCO) or
T. Rowe Price. T. Rowe Price is the Trustee asddfby the Plan. Merrill Lynch was Trustee of th@nRuntil September 1, 2000. Therefore,
Barclays, Morgan Stanley, PIMCO, Janus, T. RoweeRiand Merrill Lynch qualify as parties-in-intetreSees paid by the Company to T.
Rowe Price and Merrill Lynch for trustee, recoré&pimg and other services amounted to $138,070 &nd,$36, respectively, for the year
ended December 31, 2000.

(5) TRANSFER FROM MERGED PLAN

On September 1, 2000, the assets of the Centugpfiehe Enterprises, Inc. Frozen Savings Plan (RrBa@ings Plan) were transferred into
the Plan. The Frozen Savings Plan contains thagsetts of various plans that were merged into theelR Savings Plan after the Company
made certain corporate acquisitions. Activity ie ffrozen Savings Plan subsequent to SeptembefQ i2dhcluded in the Statements of Net
Assets Available for Benefits. The total FrozeniBgs Plan account balances transferred to thewdar$6,349,232.

(6) CONCENTRATION OF INVESTMENTS

As of December 31, 2000 and 1999, 45.8% and 49:88pgectively, of the net assets available for biemefre invested in CenturyTel
Common Stock. Substantially all of the remaining assets available for benefits were invested itualfunds managed by T. Rowe Price,
Barclays, Morgan Stanley, PIMCO, or Janus.

(7) COMPANY/PARTICIPANT DIRECTED FUNDS

The CenturyTel Common Stock Fund includes contidmst from the Company and participants. Particigamtributions are directed solely
by the participants. Contributions from the Compang directed by the Company, except for contringimade on behalf of participants v
are age 55 or older. Such contributions can beaeidid by these participants to the funds of ttieice. All other funds are participant
directed.

The following tables set forth information relatedthe CenturyTel Common Stock Fund's assets dlaifar benefits as of December 31,
2000 and 1999 and the changes in such assetsfge#n ended December 31, 2000.

Decenber 31, 2000 1999
PLAN ASSETS
I nvest nent s $ 92, 607, 866 112, 022, 408
Contributions receivable - enpl oyer 572, 288 350, 814
Contributions receivable - participant 154, 991 -

ASSETS AVAI LABLE FOR BENEFI TS $ 93, 335, 145 112, 373, 222




Additions to assets:

Investnent inconme (Il oss)
Net depreciation in fair value of investnents
O her incone
I nterest inconme

Net investnment inconme (loss)

Contri butions
Partici pants
Conpany

Total contributions

Total investment incone (loss) and contributions

Deductions from assets:
Partici pant wi thdrawal s
O her, net

Total deductions

Net decrease prior to interfund transfers

Interfund transfers

Net decrease
Net assets available for benefits:

Begi nni ng of year

End of year

For the year ended
Decenber 31, 2000

(26, 366, 294)
295, 055
273,574

4,435, 230
4,954, 158

22,690

(21, 208, 484)

2,170, 407

(19, 038, 077)

112,373, 222

93, 335, 145




CENTURYTEL, INC.
DOLLARS AND SENSE PLAN

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

December 31, 2000

ldentity of issuer, borrower, Description Current Val ue Per
|l essor or simlar party of I nvestnment Val ue Share
Investnent in CenturyTel Commopn Stock 2,590,430 shares $ 92,607, 866 (Notes 1 & 2) 35.75

Loan Fund (interest rates ranged from
8.75%to 12.50% - 7,481, 252 -

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

Asset Allocation Fund 1,882,129 shares 20, 590, 494 (Note 1) 10.94

Li fePath | ncone Fund 50, 789 shares 544,967 10. 73

Li fePath 2010 Fund 193,521 shares 2, 440, 306 12.61

Li fePath 2020 Fund 128,477 shares 1, 932, 294 15. 04

Li fePath 2030 Fund 91, 828 shares 1, 515, 156 16. 50

Li fePath 2040 Fund 196, 445 shares 3,496, 717 17.80
Managed by Janus:

Janus Overseas Fund 11,374 shares 301, 872 26. 54

Janus Fund 475, 177 shares 15, 818, 645 (Note 1) 33.29
Managed by Morgan Stanl ey:

Small Co. Growth Portfolio Fund 44,127 shares 471, 278 10. 68
Managed by PI MCO

PI MCO Total Return Fund 318, 787 shares 3,312,193 10. 39
Managed by T. Rowe Price:

Equity | ncorme Fund 4,753 shares 117, 267 24. 67

Equity I ndex 500 Fund 1, 008, 255 shares 35, 793, 036 (Note 1) 35.50

M d-Cap Grow h Fund 19, 014 shares 756, 559 39.79

Sunmit Cash Reserves Fund 13,884,584 shares 13, 884, 584 (Note 1) 1.00

$ 201, 064, 486

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 except CenturyTel Common StacidRare participant directed. The
CenturyTel Common Stock Fund is considered to mpadicipant directed. The cost of investment im@e/Tel Common Stock is
$60,953,125



CENTURYTEL, INC.
DOLLARS AND SENSE PLAN

Schedule 4j- Schedule of Reportable Transactions

For the Year Ended December 31, 2000

Current Val ue of
Redenpti on Asset at Date of
Pur chase or Selling Lease Expense Cost of Acqui sition or Net
Description of Transaction Price Price Rental Incurred Asset Di sposition Gain (Loss)

Category (3) - A series of
transacti ons in excess
of 5% of begi nning of
year Plan assets
avail able for benefits

Transactions in CenturyTel
Common St ock (465

purchases, 624 sales) $ 16, 429, 564 6, 753, 783 - - 4,735, 404 (Note 2) 2,018, 379

T. Rowe Price and Merrill Lynch are considered aypan-interest. Additionally, CenturyTel, Inc., aponsor of the Plan, is considered a
party-in-interest.

Notes: (1) The purchase price denotes cost anéruwalue of the security on the transaction ¢

(2) Current value is substantially the same ashase price or selling price of the security ontthasaction date



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. Dollars and Sense Plan

July 12, 2001 /sl R Stewart Ew ng, Jr.
R Stewart Ewi ng, Jr.
Retirenment Conmittee Menber
and Executive Oficer of
I ssuer of Plan Securities



CENTURYTEL, INC.
DOLLARS AND SENSE PLAN
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EXHIBIT 23.1
INDEPENDENT AUDITORS' CONSENT

The Board of Directors
CenturyTel, Inc.:

We consent to incorporation by reference in thésteggion statement (No. 333-67815) on Form S-8eifituryTel, Inc. of our report dated
June 14, 2001, relating to the statements of rsttasvailable for benefits of CenturyTel, Inc. [Ba and Sense Plan as of December 31,
2000 and 1999, and the related statement of changes assets available for benefits for the ygated December 31, 2000, and related
financial statement schedules as of December 30, 2@hich report appears in the December 31, 2000a report on Form 11-K of
CenturyTel, Inc. Dollars and Sense Plan.

KPMG LLP

/sl KPMG LLP

Shreveport, Louisiana
July 10, 2001
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