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Report of Independent Registered Public Accounting Firm

The Board of Directors
CenturyTel, Inc.:

We have audited the accompanying statements afssets available for benefits of CenturyTel, Innidd Retirement Savings Plan and Ti
as of December 31, 2003 and 2002, and the reltdgzh®gent of changes in net assets available faflieifior the year ended December 31,
2003. These financial statements are the respdihsitfi the Plan's management. Our responsibibtyo express an opinion 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 whethdindmecial statements are free of material
misstatement. An audit includes examining, on fliasis, evidence supporting the amounts and digids in the financial statements. An
audit also includes assessing the accounting ptesused and significant estimates made by marageas 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. Union Retirement Savings Plan @ngt as of December 31, 2003 and 2002, and thegelsan net assets available for
benefits for the year ended December 31, 2003 nfocmity with U.S. generally accepted accountinmgples.

Our audits were performed for the purpose of fogran opinion on the basic financial statementsrtaea whole. The supplemental
schedule of assets (held at end of year) is preddat the purpose of additional analysis and tsanequired part of the basic financial
statements but is supplementary information requinethe 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 tligngysrocedures applied in the audits of the béie&ncial statements and, in our opinion,
is fairly stated in all material respects in radatio the basic financial statements taken as dewho

KPMGLLP

/sl KPMG LLP

Shreveport, Louisiana
June 9, 2004



CENTURYTEL, INC.
UNION RETIREMENT SAVINGSPLAN AND TRUST

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

2003 2002

PLAN ASSETS
I nvestments, at fair val ue $ 9, 468, 857 7,876, 480
Contributions receivable - enpl oyer 16, 790 -
NET ASSETS AVAI LABLE FOR BENEFI TS $ 9, 485, 647 7,876, 480

See accompanying notes to financial statements.



CENTURYTEL, INC.
UNION RETIREMENT SAVINGSPLAN AND TRUST

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 $
Common st ocks
Di vi dend and ot her incone
I nterest income

Net investnent income

Contri butions:
Partici pants

Enpl oyer

Total contributions

Total investnment inconme and contributions

Deductions from net assets:
Partici pant wi thdrawal s

Net increase
Net assets available for benefits:

Begi nni ng of year

End of year $

886, 676
284,672
110, 858

32,770

427, 287

1, 609, 167

7,876, 480

9, 485, 647

See accompanying notes to financial statements.



CENTURYTEL, INC.
UNION RETIREMENT SAVINGSPLAN AND TRUST

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. Union Retirement Savings Rlad Trust (the Plan) was established on April B219he accompanying financial
statements of the Plan have been prepared on theahbasis of accounting and present the netsaasetlable for benefits as of December
31, 2003 and 2002 and changes in net assets deditalbenefits for the year ended December 313206e Plan has made estimates in
preparing the accompanying financial statemengaordance with U.S. generally accepted accoumptiimgiples. 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 expgé whose compensation and conditions of emplotarencovered by a collective
bargaining agreement between the Communicationk&v®iof America, Local 4370 and CenturyTel of O, The Plan sponsor is
CenturyTel, Inc. (the Company), the parent compafr@enturyTel of Ohio, Inc.

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 orddgphone, an employee agrees to a deferral of betawe percent and twenty-five percent
of his base pay; however, the total amount conteidtio the Plan cannot exceed $12,000 for 200adassted from year to year in accordance
with Federal Law). The percentage of compensatiparticipant elects to defer applies to the paréint's base pay not in excess of $200,000
for 2003 (as adjusted in accordance with Federad) lexcluding severance pay, disability pay, reinseanents or other expense allowances,
fringe benefits, moving expenses, deferred compgmmsand welfare benefits. The amount of compeéosateferred by each participant is
credited to an account (Elective Deferral Accounglintained for each participant by the Trustee.

Participants age 50 years or older are allowedakenan additional contribution to the Plan each yeaxcess 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 aentribution his interest in another plan qisdifunder Section 401(k) of the Internal
Revenue Code, as amended (the Code). Such comdnbutst qualify as a "rollover" contribution deibed in Section 402(c) or 408(d)(3) of
the Code. Such a rollover will be credited to donadr account on behalf of the participant (thel®adr/Transfer Account).

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 contrilutioring such payroll period; however, this matghéontribution applies only to the first
6% of such participant's base compensation coniéribto the Plan by the employee. The Board of Barscof the Company may, at its
discretion, elect at the end of each year to doutei an additional amount to participants' acco(fdilitional Match Account). During 2003,
the Company contributed $204,222 to the Plan, afwi#187,432 related to contributions made to thpByer Match Account and $16,790
related to contributions made to the Additional dafccount.



The interest of a participant in his Elective DedéAccount and his Rollover/Transfer Account iyfvested and non-forfeitable at all times.

The interest of a participant in his Employer Mafdtount and the Additional Match Account becomiéyfuested after three years of
service. A participant with less than three yedrseovice has no vested interest in these accounts.

Reportsto Participants
Participants are furnished with quarterly statermevttich set forth the status of their accounthaPlan.
Forfeitures

A participant's non-vested account balances sledibifeited as of the date upon which the particijgeemployment has terminated with the
Company. Forfeiture amounts may be utilized fiossatisfy any restorations for the year. Then amyaining forfeitures shall be utilized to
reduce Company contributions.

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 vested interestarPlan may be distributed to him or to his bemefy 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 may make withdiaviiam his after-tax investment account and maypeviaw the entire balance.

A participant who is an employee and over age 29vidy make withdrawals from his vested investmenbants prior to normal distribution
requirements being met. A participant may make dvikvals from his Rollover/Transfer Account at aimyet. In addition, a hardship
withdrawal may be made from an Elective Deferraté@unt or a Rollover/Transfer Account only as a lesiufinancial hardship related to
unreimbursable educational expenses, medical egpemisich are not reimbursable by insurance, thd tepay for the funeral expenses of a
family member, the prevention of eviction or forelire from the participant's principal residenedpothe purchase of the participant's
principal residence. The determination of the exise of a financial hardship and the amount requée distributed to meet the need
created by the hardship shall be made uniformlyvaitidbut discrimination at the sole discretion loé tPlan administrator.

Loansto Participants

The Plan has a provision whereby a participantbmarow from his Elective Deferral Account or RolewTransfer 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 vested atdoalance. The loans are repaid through payraludiéons and the interest rate is the pi
rate published in the Wall Street Journal on tisediay of the previous quarter plus 1%. The log@ayaent 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 ssmcesstee. 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 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 adminiseetiosts of the Plan are paid by the
Company.

Investment Valuation and I ncome Recognition

Investments in CenturyTel, Inc. Common Stock (Cerital Common Stock) are valued at the closing migpkiee on December 31, 2003 ¢
2002, respectively. Other investments in the fumdgch consist primarily of shares of mutual fundee valued by the Trustee based on the
market value at year-end of the underlying assfetsich fund. Purchases and sales of securitie®aneded on a trade date basis. Loans to
participants are valued at principal amount outiitajmwhich approximates market value. Interestineads recorded on the accrual basis.

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. Heerethe Company is required to
comply with all relevant provisions of the applitmbabor agreement.

(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:

(&) T. Rowe Price Equity Index 500 Fund - considtsmivestments in the same stocks and in substiyritiee same percentages as the S & P
500 Index ($3,755,919 and $2,746,665 at Decemhe2@13 and 2002, respectively).

(b) CenturyTel Common Stock Fund - consists of shaf CenturyTel Common Stock ($2,890,066 and B3 at December 31, 2003 and
2002, respectively).

(c) Loan Fund - represents loans to participamisfthe participants' investment accounts ($401:8@5%$437,366 at December 31, 2003 and
2002, respectively).

(d) T. Rowe Price Summit Cash Reserves Fund - stmgiimarily of investments in various money markstruments ($1,127,716 and
$1,104,899 at December 31, 2003 and 2002, respdtiv

(e) T. Rowe Price Equity Income Fund - consistegrily of investments in U. S. and foreign commuoctks ($82,723 and $114,290 at
December 31, 2003 and 2002, respectively).

(f) Janus Overseas Fund - consists primarily oégtments in foreign equity securities ($59,089 $32/974 at December 31, 2003 and 2002,
respectively).

(9) Janus Fund - consists primarily of investmémtd. S. and foreign equity securities ($74,024 $A#d,416 at December 31, 2003 and 2002,
respectively).

(h) T. Rowe Price Mid-Cap Growth Fund - consistsnarily of investments in common stocks of companidose market capitalization falls
within the range of companies in the S&P MidCap #tiex ($79,062 and $49,241 at December 31, 206268602, respectively).

(i) Morgan Stanley Institutional Fund Small Compassowth Portfolio B - consists primarily of invesémis in common stocks of small
companies ($83,586 and $51,530 at December 31, &0D2002, respectively).

()) PIMCO Total Return Fund - consists primarilyinfestments in debt securities ($702,865 and $£329at December 31, 2003 and 2002,
respectively).



(k) BGI Asset Allocation Fund - consists primard§investments in common stocks, U. S. Treasuryds@nd money market instruments
($47,852 and $31,761 at December 31, 2003 and 286@ectively).

() BGI LifePath Retirement Fund - consists prirhadf 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
($15,197 and $10,355 at December 31, 2003 and 286Rectively).

(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 thewastment) around the year 2010 ($123,261
and $99,731 at December 31, 2003 and 2002, 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 retirebggin to withdraw substantial portions of thewwastment) around the year 2020 ($16,732
and $12,761 at December 31, 2003 and 2002, 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 retirebgain to withdraw substantial portions of theiwastment) around the year 2030 ($6,178
$2,578 at December 31, 2003 and 2002, respectively)

(p) BGI LifePath 2040 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 2040 ($2,592
$1,761 at December 31, 2003 and 2002, respectively)

Investments in CenturyTel Common Stock Fund, T. &@&sice Equity Index 500 Fund, T. Rowe Price Sun@aith Reserves Fund and
PIMCO Total Return Fund were each greater than B&6gets available for benefits at December 313200

A participant may instruct that all contributiorsttis accounts be allocated among the various fukhgsirticipant 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 October 2003 related to the Plan.

(4) RELATED PARTY TRANSACTIONS

Certain Plan investments are shares of mutual foratsaged by T. Rowe Price, Barclays Global Investoands, Inc. (Barclays), Morgan
Stanley Investment Management Inc. (Morgan Stanlnus Capital Corporation (Janus), or Pacifiestment Management Company
(PIMCO). T. Rowe Price is the Trustee as definedheyPlan. Therefore, T. Rowe Price, Barclays, Mar§tanley, Janus and PIMCO qualify
as parties-in-interest. Fees paid by the Compafy Rowe Price for trustee, record keeping andradbevices amounted to $16,550 for the
year ended December 31, 20



(5) CONCENTRATION OF INVESTMENTS

As of December 31, 2003 and 2002, 30.5% and 32:@8pgectively, of the assets available for bengfése invested in CenturyTel Common
Stock. Substantially all of the remaining assetslabsle for benefits were invested in mutual funtEnaged by T. Rowe Price, Barclays,
Morgan Stanley, Janus, and PIMCO.



CENTURYTEL, INC.
UNION RETIREMENT SAVINGSPLAN AND TRUST

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 88,598 shares at $32.62 per share $ 2,890, 066 (Note 1)

Loan Fund (interest rates ranged
froma4.74%to 12.50% - 401, 995

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

Asset All ocation Fund 5,129 shares at $9.33 per share 47, 852
Li fePath Retirenent Fund 1,378 shares at $11.03 per share 15, 197
Li fePath 2010 Fund 10,021 shares at $12.30 per share 123, 261
Li fePath 2020 Fund 1,184 shares at $14.13 per share 16, 732
Li fePath 2030 Fund 437 shares at $14.13 per share 6,178
Li fePat h 2040 Fund 167 shares at $15.47 per share 2,592
Managed by Janus:
Janus Overseas Fund 2,860 shares at $20.66 per share 59, 089
Janus Fund 3,154 shares at $23.47 per share 74,024

Managed by Mrgan Stanl ey:
Institutional Small Conpany

Gowh Portfolio B 8,006 shares at $10.44 per share 83, 586
Managed by PI MCO

PI MCO Total Return Fund 65,627 shares at $10.71 per share 702, 865 (Note 1)
Managed by T. Rowe Price:

Equity | ncorme Fund 3,424 shares at $24.16 per share 82, 723

Equity Index 500 Fund 125,406 shares at $29.95 per share 3,755, 919 (Note 1)

M d-Cap Growt h Fund 1,843 shares at $42.90 per share 79, 062

Sunmit Cash Reserves Fund 1,127,716 shares at $1.00 per share 1,127,716 (Note 1)

$ 9,468, 857

Barclays, Janus, Morgan Stanley, PIMCO and T. RBriee are considered parties-in-interest. Additiign&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 directed.

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. Union Retirement Savings Plan @ngst

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

R Stewart Ewi ng, Jr.
Retirenment Conmittee Menmber and
Executive Oficer of Issuer of
Pl an Securities



CENTURYTEL, INC.
UNION RETIREMENT SAVINGSPLAN AND TRUST

Index to Exhibits

Exhibit
Number

23.1 Consent of Independent Registered Public Autog Firm






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. 33-46562) on Forr8 8f CenturyTel, Inc. of our report dated Ji
9, 2004 relating to the statements of net assetitadle for benefits of CenturyTel, Inc. Union Rethent Savings Plan and Trust as of
December 31, 2003 and 2002, and the related staterhehanges in net assets available for benfefitthe year ended December 31, 2003,
and related financial statement schedule as of Mbee31, 2003, which report appears in the Decerdbg?003 annual report on Form 11-K
of CenturyTel, Inc. Union Retirement Savings Plad a@rust.

KPMGLLP

/sl KPMG LLP

Shreveport, Louisiana
June 28, 2004



