FORM 4

UNITED STATES SECURITIES AND EXCHANGE COMMISSION

[ ] Check this box if no longer

subject to Section 16. Form 4 or
Form 5 obligations may
continue. See Instruction 1(b).

Washington, D.C. 20549

OMB APPROVAL

OMB Number: 3235-0287
Estimated average burden
hours per response... 0.5

STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF

SECURITIES

Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934 or
Section 30(h) of the Investment Company Act of 1940

1. Name and Address of Reporting Person z

2. Issuer Name and Ticker or Trading Symbol

5. Relationship of Reporting Person(s) to Issuer
(Check all applicable)

EWING R STEWART JR CENTURYTEL INC [ CTL | A
(Last) (First) (Middle) 3. Date of Earliest Transaction (MM/DD/YYYY) | Director — 10% Owmer

| X __ Officer (give title below) Other (specify below)
Ex. VP & CFO

100 CENTURYTEL DRIVE 9/5/2003 X

(Street) 4. If Amendment, Date Original Filed MM/DD/YYYY) [6. Individual or Joint/Group Filing (Check Applicable Line)
MONROE, LA 71203 | X _ Form filed by One Reporting Person
. . | Form filed by More than One Reporting Person
(City) (State) (Zip)

Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned

1.Title of Security 2. Trans. Date [2A. Deemed |3. Trans. Code  [4. Securities Acquired (A) [5. Amount of Securities Beneficially Owned 6. 7. Nature
(Instr. 3) Execution (Instr. 8) or Disposed of (D) Following Reported Transaction(s) Ownership [of Indirect
Date, if any (Instr. 3, 4 and 5) (Instr. 3 and 4) Form: Beneficial
Direct (D) [Ownership
or Indirect | (Instr. 4)
(A) or (D) (Instr.
Code V [Amount| (D) Price 4)
Common Stock 9/5/2003 M 24601 A $14.61 52507.48 D
Common Stock 9/5/2003 M 27199 A $16.05 79706.48 D
Common Stock 9/5/2003 S 51800 D $35.54 27906.48 D
By 401(k
Common Stock 5830.87 1 A
By ESOP
Common Stock 15583.73 I é}
By
Common Stock 3513.98 | PAYSOP
(€)]
By Stock
Common Stock 16311.43 I Bonus
Plan &)
Table II - Derivative Securities Beneficially Owned ( e.g. , puts, calls, warrants, options, convertible securities)
1. Title of Derivate |2. 3. Trans. 3A. Deemed (4. Trans. 5. Number of 6. Date Exercisable and|7. Title and Amount of 8. Price of |9. Number of |10. 11. Nature
Security Conversion [Date Execution |Code Derivative Expiration Date Securities Underlying Derivative |derivative Ownership |of Indirect
(Instr. 3) or Exercise Date, if any [(Instr. 8) Securities Acquired Derivative Security Security | Securities Form of  |Beneficial
Price of (A) or Disposed of (Instr. 3 and 4) (Instr. 5)  |Beneficially [Derivative | Ownership
Derivative (D) Owned Security: |(Instr. 4)
Security (Instr. 3, 4 and 5) Following Direct (D)
T Amount or Reported or Indirect
]Ii))z:;emisable g);}t)elratlon Title Number of "l;rartlsazuon(s) E‘l)) (Instr.
Code (A) D) Shares (Instr. 4)
Employee Stock
Option (right to s14.61 | 9/5/2003 M 24601 |!1/ZH1995) 52212005 | Common | 54501 09 $0 0.00 D
buy)
Employee Stock
Option (right to $16.05 | 9/5/2003 M 27199 |11/RH1995) 5222005 | Common | 57,99 49 $0 0.00 D
buy)
Employee Stock
Option (right to $17.64 11/22/1995 | 5/22/2005 Cé’t‘;’c’:‘(”“ 30442.00 30442.00 D
buy)
Employee Stock
Option (right to $13.50 Y 24&997 212472007 Cg’t'(‘]‘c’f("“ 59616.00 59616.00 D
buy)
Employee Stock
Option (right to $34.63 Y 21@]01 212172010 C;::S:M 85000.00 85000.00 D
buy)
Employee Stock
Option (right to $28.03 S 21&002 52172011 Cé’t':c"l‘("“ 81000.00 81000.00 D
buy)
Employee Stock
Option (right to $32.99 Y 25&003 2/25/2012 C;:(‘)‘g’(““ 81000.00 81000.00 D
buy)




Table II - Derivative Securities Beneficially Owned ( e.g. , puts, calls, warrants, options, convertible securities)

1. Title of Derivate 2. 3. Trans. 3A. Deemed (4. Trans. 5. Number of 6. Date Exercisable and | 7. Title and Amount of 8. Price of [9. Number of |10. 11. Nature
Security Conversion [Date Execution |Code Derivative Expiration Date Securities Underlying Derivative |derivative Ownership |of Indirect
(Instr. 3) or Exercise Date, if any [(Instr. 8) Securities Acquired Derivative Security Security | Securities Form of  [Beneficial
Price of (A) or Disposed of (Instr. 3 and 4) (Instr. 5)  [Beneficially |Derivative [ Ownership
Derivative (D) Owned Security: |(Instr. 4)
Security (Instr. 3, 4 and 5) Following Direct (D)
T Amount or Reported or Indirect
Date Expiration |, .. Transaction(s) [ (I) (Instr.
Exercisable | Date Title Number of (Instr. 4) 4)
Code | V| (A) (D) Shares :
Employee Stock 2/24/2004 |2/24/2013 | Common
Option (right to $27.48 © Stock 81000.00 81000.00 D
buy)
Performance Common
Shares.99 $0.00 1O an 12 Stock 1095.00 1095.00 D
Phantom Stock Common
Units $0.00 (13 a4 a4) Stock 5251.20 5251.20 D

Explanation of Responses:

(1) As of most recent statement available

(2) Asof December 31, 2002, the most recent statement available.

(3) AsofDecember 31, 2002, the most recent statement available.

(4) Asof December 31, 2002, the most recent statement available.

(5) One-third of the Stock Options are exercisable immediately, one-third are exercisble on 2/24/98, and one-third are exercisable on 2/24/99.

(6) One-third of the Stock Options are exercisable 2/21/2001, one-third are exercisable on 2/21/2002, and one-third are exercisable on 2/21/2003.

(7)  One-third of the Stock Options are exercisable 5/21/02, one-third are exercisable 5/21/03, and one-third are exercisable 5/21/04.

(8) One-third of the Stock Options are exercisable 2/25/03, one-third are exercisable 2/25/04, and one-third are exercisable 2/25/05.

(9) One-third of the Stock Options are exercisable 2/24/04, one-third are exercisable 2/24/05, and one-third are exercisable 2/24/06.

(10) Security converts on a one for one basis.

(11) The award vests based upon the Company's total shareholder return over a five year period compared to the other companies included in an index of
telecommunications companies.

(12) Exercisable as soon as practicable after December 31, 2003.

(13) Security converts on a 1-to-1 basis.

(14) The reported phantom stock units were acquired under CTE's excess benefit plan and will be settled upon the reporting person's termination of service.

Remarks:

Reporting Owners

. Relationships

Reporting O N / Add
eporting Lwner Name ress IDirector{10% Owner|Officer Other
EWING R STEWART JR
100 CENTURYTEL DRIVE Ex. VP & CFO
MONROE, LA 71203
Signatures
By: Kay C. Buchart, Attorney-In-Fact 9/8/2003
Date

iSignature of Reporting Person

Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.

%

£33

Note:

Persons who respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB control

If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.

number.




