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Report of Independent Register ed Public Accounting Firm

The Board of Directors
CenturyTel, Inc.:

We have audited the accompanying statements afssets available for benefits of CenturyTel, Incll&s and Sense Plan as of December
31, 2003 and 2002, and the related statement ofgelsain net assets available for benefits for trar ¥nded December 31, 2003. 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 thedstals of the Public Company Accounting OversighafBioUnited States). Those
standards require that we plan and perform thet &amdbtain reasonable assurance about whethdindrecial statements are free of material
misstatement. An audit includes examining, on glasis, evidence supporting the amounts and digids in the financial statements. An
audit also includes assessing the accounting ptesiused and significant estimates made by marnageas well as evaluating the overall
financial statement presentation. We believe thatadits provide a reasonable basis for our opinio

In our opinion, the financial statements refer@alove present fairly, in all material respedts, tet assets available for benefits of
CenturyTel, Inc. Dollars and Sense Plan as of Déegr@l, 2003 and 2002, and the changes in netsamgaitable for benefits for the year
ended December 31, 2003, in conformity with U.Swegally accepted accounting principles.

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 Departmentaifor'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.

KPMGLLP

/sl KPMG LLP

Shreveport, Louisiana
June 9, 2004



CENTURYTEL, INC.
DOLLARSAND SENSE PLAN

Statements of Net Assets Available for Benefits édeloer 31, 2003 and 2002

2003 2002

PLAN ASSETS
Investnents, at fair value $ 209, 225, 844 174, 839, 395
Cash 211, 299 4,512
Contributions receivable - enployer 415, 050 890
Contributions receivable - participants 7,928 2,139
NET ASSETS AVAI LABLE FOR BENEFI TS $ 209, 860, 121 174, 846, 936

See accompanying notes to financial statements.



CENTURYTEL, INC.
DOLLARSAND SENSE PLAN

Statement of Changes in Net Assets Available fordies For the year ended December 31, 2003

Additions to net assets
I nvest ment i ncone:
Net appreciation in fair value of investnents

Mut ual funds $ 16, 844,173
Common st ocks 9,077, 332
Di vi dend i nconme 2,147,051
Interest incone 543, 074
Net investnent income 28,611, 630

Contri butions:

Partici pants 13,774, 135
Enpl oyer 5,528, 043
Transfer from CenturyTel, Inc. Enployee Stock Oanership Plan 1, 258, 324
Transfer from Spectra Communi cati ons Group, LLC 401(k) Plan 374, 685
Total contributions 20, 935, 187
Total investment incone and contributions 49, 546, 817

Deductions from net assets:

Partici pant w thdrawal s 14,533, 632
Net increase 35, 013, 185
Net assets available for benefits

Begi nni ng of year 174, 846, 936

End of year $ 209,860,121

See accompanying notes to financial statements.



CENTURYTEL, INC.
DOLLARSAND SENSE PLAN

Notes to Financial Statements
December 31, 2003 and 2002

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

The CenturyTel, Inc. Dollars and Sense Plan (tla@)Phas established on May 1, 1986. The accompagriyiancial statements of the Plan
have been prepared on the accrual basis of acoguentid present the net assets available for berafit changes in net assets available for
benefits. The Plan has made estimates in prepdrgngccompanying financial statements in accordaiiteU.S. generally accepted
accounting principles. Actual results could differm those estimates.

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

Effective September 30, 2003, the Company merge@skets of the Spectra Communications Group, LO1(kJ Plan (the "Spectra Plan™)
into the Plan. The total amount transferred wastd85. Effective with this merger, participantsioé Spectra Plan became participants ir
Plan.

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 emeplogovered under a collective bargaining agreement

In order to participate in the Plan, an employestenecute a Salary Deferral Agreement with the @amy. In the Salary Deferral
Agreement, which is executed either on-line orddgghone, an employee agrees to a deferral of lbataee percent and twenty-five percent
of eligible compensation; however, the total amaotitributed to the plan cannot exceed $12,00@008 (as adjusted from year to year in
accordance with Federal Law). The percentage gibddi compensation a participant elects to defefiap to the participant's W-2 earnings
not in excess of $200,000 for 2003 (as adjustextanrdance with Federal Law) excluding overtimecsd bonuses, severance pay, disak
pay, reimbursements or other expense allowandeggefbenefits, moving expenses, deferred compamsatnd welfare benefits. The amount
of eligible compensation deferred by each partitifps credited to an account (Elective Deferral @dumat) maintained for each participant by
the Trustee. The Elective Deferral Account is siécted.

As of the end of each payroll period, the Compamticbutes to an account (Employer Match Accouat)dach participant a contribution
equal to 60% of each such participant's contrilutioring such payroll period; however, this matghéontribution applies only to the first
6% of such participant's compensation contributetthé Plan. The Board of Directors of the Compaiay nat its discretion, elect at the enc
each year to contribute an additional amount ttiggpants' 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 2003, the Compamtributed CenturyTel common stock with a fair vabf $5,528,043 to the Plan, of
which $5,116,227 related to contributions madéneoEmployer Match Account and $411,816 relatedbtdrdoutions made to the Additional
Match Account.



Participants age 50 years or older are allowedakenan additional contribution to the Plan each jreaxcess of the otherwise prescribed
limits. The amount of the allowable additional a@imition for a participant in 2003 was $2,000; thisount will increase by $1,000 each year
to a maximum of $5,000 in 2006 (which will thereafbe adjusted annually).

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 coidnibnust 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).

Additionally, an employee is permitted to trangfethe Plan as a contribution a portion of hisrieséin the CenturyTel, Inc. Employee Stock
Ownership Plan (ESOP) pursuant to diversificatights under such plan. To qualify for this transfaremployee must be 55 years of age or
older and have been a participant in the ESORefoyéars. Such contributions will be credited t@aoount on behalf of the participant (the
ESOP Diversification Account). During 2003, transfeo the Plan from the ESOP aggregated $1,258,324.

The interest of a participant in his Elective DedéAccount, Rollover/Transfer Account, Employer ttfaAccount, Additional Match
Account and ESOP Diversification Account is fullgsted and non-forfeitable at all times.

Reportsto 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, disaliéityination of employment or for any
other reason, the participant's entire interestiénPlan 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 accounts poi meeting normal distribution
requirements. A participant may make withdrawadsrfthis Rollover/Transfer Account at any time. Imigidn, a hardship withdrawal may be
made from an Elective Deferral Account or a RolldéVeansfer Account only as a result of financiatdship related to unreimbursable
educational expenses, medical expenses which areinursable by insurance, the need to pay ®fdheral expenses of a family member,
purchase of a principal residence, or the prevardgfeviction or foreclosure from the participamtincipal residence. The determination of
the existence of a financial hardship and the ammquired to be distributed to meet the need ecehy the hardship shall be made unifor
and without discrimination at the sole discretidnthe Plan Administrator.

Plan Termination

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

Loansto Participants

The Plan has a provision whereby a participantbmarow from his Elective Deferral Account or RoleTransfer Account. The maximum
loan is $50,000 reduced by the excess, if anyh@highest outstanding loan balance during theipuewear over the outstanding balance on
the date of the new loan or 50% of the accountiz@laThe loans are repaid through payroll dedustéond the interest rate is the prime



rate published in the Wall Street Journal on tiseéday of the previous quarter plus 1%. The logayeent period may not exceed five years
except for loans for the purchase of the partidiparincipal residence which may be for any penotito exceed fifteen years.

Trustee

The Trustee of the Plan, as of December 31, 2088, w Rowe Price Trust Company (T. Rowe Price). Bbard of Directors of the
Company may remove the Trustee and appoint a ssmcastee. The Company and the Trustee haveeehiteio a Trust Agreement which
provides for the establishment of a Trust for thgppse of holding and investing the contributiomshie 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.

Investment Valuation and I ncome Recognition

Investments in CenturyTel Common Stock are valuddeaclosing market price on December 31, 20032882, respectively. Other
investments in the funds, which consist primariigleares of mutual funds, are valued by the Trulséesed on the market value at year-end of
the underlying assets of each fund. Purchasesades af securities are recorded on a trade dats. hamns to participants are valued at
principal amount outstanding which approximatesk®agvalue. Interest income is recorded on the atdyasis.

(2) DESCRIPTION OF THE FUNDS

The following is a description of each of the fumdsich had outstanding balances and were avaitalifdan participants as of December 31,
2003:

(a) CenturyTel Common Stock Fund - consists ofehaf CenturyTel Common Stock ($84,989,069 and88299 at December 31, 2003
and 2002, respectively).

(b) T. Rowe Price Equity Index 500 Fund - congsimarily of investments in the same stocks ansuibstantially the same percentages as
the S & P 500 Index ($30,542,256 and $23,631,04%caember 31, 2003 and 2002, respectively).

(c) BGI Asset Allocation Fund - consists primardfyinvestments in common stocks, U. S. Treasuryds@nd money market instruments
($17,452,047 and $14,905,732 at December 31, 2002@02, respectively).

(d) Loan Fund - represents loans to participamms fthe participants' investment accounts ($8,446a@ $8,026,490 at December 31, 2003
and 2002, respectively).

(e) BGI LifePath Retirement Fund - consists primyasf investments in U.S. and foreign equity antitdgecurities and money market
instruments and is managed for investors planringtire (or begin to withdraw substantial porti@igheir investment) in the near future
($1,603,966 and $865,533 at December 31, 2003 @3, 2espectively).

(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@gin to withdraw substantial portions of theiwastment) around the year 2010 ($3,043
and $2,095,792 at December 31, 2003 and 2002,a@splg).



(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 ($2,654
and $1,951,048 at December 31, 2003 and 2002, ctsplg).

(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 ($2,062
and $1,406,820 at December 31, 2003 and 2002,a&splg).

(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 ($3,718
and $2,724,447 at December 31, 2003 and 2002,asplg).

() Janus Fund eonsists primarily of investments in U. S. andefgn equity securities ($12,836,245 and $9,781&@Jecember 31, 2003 a
2002, respectively).

(k) T. Rowe Price Summit Cash Reserves Fund - stmprimarily of investments in various money markstruments ($15,071,835 and
$15,059,796 at December 31, 2003 and 2002, respBoti

() T. Rowe Price Equity Income Fund - consistsipaily of investments in U. S. and foreign commtotks ($5,526,603 and $3,012,599 at
December 31, 2003 and 2002, respectively).

(m) Janus Overseas Fund - consists primarily afstments in foreign equity securities ($1,691,969 $689,877 at December 31, 2003 and
2002, respectively).

(n) T. Rowe Price Mid-Cap Growth Fund - consistsnarily of investments in common stocks of companidiose market capitalization falls
within the range of companies in the S&P MidCap #tiex ($7,135,700 and $2,816,912 at December @13 2nd 2002, respectively).

(0) Morgan Stanley Institutional Fund Small Comp&rpwth Portfolio B - consists primarily of investmis in equity securities of small
companies ($3,488,255 and $1,291,038 at Decemh&0BB and 2002, respectively).

(p) PIMCO Total Return Fund - consists primarilyimfestments in debt securities ($8,962,587 an@éi7700 at December 31, 2003 and
2002, respectively).

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 grehter 5% of net assets available for benefits aeber 31, 2003.

A participant may instruct that his contributiondcated among the various funds. A participaay rchange 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 45 or three years of service haygower to transfer amounts in the Employer Ma&cbount to an investment fund other
than the CenturyTel Common Stock Fund. Participais have attained age 45 or three years of sem@eredirect the investment of the
balance in their Employer Match Account.



(3) INCOME TAXES

The Plan and related trust were designed to meatdhessary requirements of Internal Revenue Cedio8 401(a) and, accordingly, the
trust underlying the Plan is exempt from incometen pursuant to Internal Revenue Code Sectioffe0A favorable determination letter
was received in October 2003 related to the Plan.

(4) RELATED PARTY TRANSACTIONS

Certain Plan investments are shares of mutual foratsaged by Barclays Global Investors Funds, Bardlays), Janus Capital Corporation
(Janus), Morgan Stanley Investment Management(Margan Stanley), Pacific Investment Managemennh@any (PIMCO) or T. Rowe
Price. T. Rowe Price is the Trustee as definechbyPlan. Therefore, Barclays, Morgan Stanley, PIMT#Dus and T. Rowe Price qualify as
parties-in-interest. Fees paid by the Company t&dwe Price for trustee, record keeping and otbefices amounted to $258,980 for the
year ended December 31, 20

(5) CONCENTRATION OF INVESTMENTS

As of December 31, 2003 and 2002, 40.5% and 45:@8pgectively, of the net assets available for henefkere invested in CenturyTel
Common Stock. Substantially all of the remainingassets available for benefits were invested itualfunds managed by T. Rowe Price,
Barclays, Morgan Stanley, PIMCO, or Janus.

(6) 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 45 or older or have three years of ser8igeh contributions can be redirected by theseggzants to the funds of their choice. All
other contributions are participant directed.

The following tables set forth information relatedthe CenturyTel Common Stock Fund's assets dlaifar benefits as of December 31,
2003 and 2002 and the changes in such assetsfge#n ended December 31, 2003.

Decenber 31, 2003 2002
PLAN ASSETS
I nvest nent s $ 84,989, 069 78, 919, 299
Contributions receivable - enpl oyer 415, 050 890
Contributions receivable - participant 102 427

ASSETS AVAI LABLE FOR BENEFI TS $ 85,404, 221 78, 920, 616




For the year ended
Decenber 31, 2003
Additions to assets
I nvest ment i ncone:

Net appreciation in fair value of investnents $ 9, 077, 332
Di vi dend and ot her incone 588, 082
Interest incone 199, 698

Net investnent income 9, 865, 112

Contri butions:

Partici pants 3,336, 744
Enpl oyer 5,528, 043

Transfer from CenturyTel Inc. Enployee Stock
Onnership Plan and Trust 464, 293
Total contributions 9, 329, 080
Total investment incone and contributions 19, 194, 192

Deductions from assets:

Partici pant wi thdrawal s 4,973, 270
Net increase prior to interfund transfers 14, 220, 922
Interfund transfers (7,737, 317)
Net increase 6, 483, 605

Net assets available for benefits

Begi nni ng of year 78,920, 616

End of year $ 85, 404, 221




CENTURYTEL, INC.
DOLLARSAND SENSE PLAN

ScheduleH, Line 4i - Schedule of Assets (Held at End of Year)

December 31, 2003

Identity of issuer, borrower, Current
|l essor or simlar party Description of Investnent Val ue
Investnent in CenturyTel Conmon Stock 2,605,428 shares at $32.62 per share $ 84,989, 069 (Notes 1 & 2)

Loan Fund (interest rates ranged from
4.75%to 12.50% - 8, 446, 500

Investnent in Mitual Funds for
Qualified Enpl oyee Benefit Plans:
Managed by Barcl ays:

Asset All ocation Fund 1,870,530 shares at $ 9.33 per share 17, 452, 047 (Note 1)
Li fePath Retirement Fund 145,418 shares at $11.03 per share 1, 603, 966
Li fePath 2010 Fund 247,449 shares at $12.30 per share 3,043,618
Li fePath 2020 Fund 187,838 shares at $14.13 per share 2,654, 148
Li fePath 2030 Fund 145,999 shares at $14.13 per share 2,062, 960
Li fePath 2040 Fund 240, 342 shares at $15.47 per share 3,718, 086
Managed by Janus:
Janus Overseas Fund 81,895 shares at $20.66 per share 1,691, 969
Janus Fund 546,921 shares at $23.47 per share 12, 836, 245 (Note 1)

Managed by Morgan Stanley:
Institutional Fund Small Conpany

Gowmh Portfolio B 334,124 shares at $10.44 per share 3, 488, 255
Managed by PI MCO
PI MCO Total Return Fund 836, 843 shares at $10.71 per share 8,962, 587
Managed by T. Rowe Price:
Equity | ncorme Fund 228,750 shares at $24.16 per share 5,526, 603
Equity | ndex 500 Fund 1,019,775 shares at $29.95 per share 30, 542, 256 (Note 1)
M d-Cap Growt h Fund 166, 333 shares at $42.90 per share 7,135, 700
Summit Cash Reserves Fund 15,071,835 shares at $1.00 per share 15, 071, 835 (Note 1)

$ 209, 225, 844

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 imeyTel Common Stock is
$67,428,993.

See accompanying report of independent registasblicpaccounting firm.



CENTURYTEL, INC.
DOLLARSAND SENSE PLAN

Schedule H, Line 4j - Schedule of Reportable Transactions

Description of Transaction

Redenpti on
or Selling
Price

Lease
Rent al

For the Year Ended December 31, 2003

Current Val ue of
Asset at Date of
Acqui sition or Net
Di sposition Gain (Loss)

Expense Cost of
I ncurred Asset

Category (3) - A series of transactions

Transactions in CenturyTel Common Stock

$12, 979, 749

$10, 158, 856 (Note 2) $2, 820, 893

T. Rowe Price is considered a party-in-interestdifidnally, CenturyTel, Inc., as sponsor of therRls considered a party-in-interest.

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

(2) Current value is substantially the same ashage price or selling price of the security ontthaesaction date.

See accompanying report of independent registarblicpaccounting firm.



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 dulhenzed.

CenturyTel, Inc. Dollars and Sense Plan

June 25, 2004 /sl R Stewart Ew ng, Jr.

R Stewart Ewi ng, Jr.
Retirenment Conmittee Menber
and Executive Oficer of

I ssuer of Plan Securities
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DOLLARSAND SENSE PLAN
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EXHIBIT 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
CenturyTel, Inc.:

We consent to incorporation by reference in théstegfion statement (No. 333-109181) on Form S-8afituryTel, Inc. of our report dated
June 9, 2004, relating to the statements of netsisvailable for benefits of CenturyTel, Inc. Bodl and Sense Plan as of December 31, 200s
and 2002, and the related statement of changest imssets available for benefits for the year ef@rbmber 31, 2003, and related financial
statement schedules as of December 31, 2003, wypiit appears in the December 31, 2003 annuaitrepd-orm 11-K of CenturyTel, Inc.
Dollars and Sense Plan.

KPMGLLP

/sl KPMG LLP

Shreveport, Louisiana
June 28, 2004






