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Item 5.02 Departure of Directorsor Certain Officers; Election of Directors; Appointment of Certain Officers, Compensatory Arrangements of
Certain Officers.

(b), (c), () CEO Succession. Aspreviously announced, Glen F. Pogt, 111 retired from hisrole as Chief Executive Officer (“CEQ”) of CenturyLink,
Inc. (the “Company”) immediately following the Company’s 2018 annual meeting of shareholders on May 23, 2018 (the “ Annual Meeting”). In
accordance with the Company’s previously-announced CEO succession plan, Jeffrey K. Storey, who previously served as the Company’s
President and Chief Operating Officer, was appointed CEO and President of the Company effective upon Mr. Post’s retirement. The Company has
no immediate plansto appoint a new Chief Operating Officer.

Prior to the Annual Meeting, each of Messrs. Post and Storey served on the board of directors of the Company (the “Board”) and, as
disclosed in Item 5.07 below, at the Annual Meeting our shareholders reelected each of them to serve on the Board for another one-year term.

Mr. Storey, age 58, served as President and Chief Operating Officer of the Company from the time the Company closed its acquisition (the
“Level 3 Acquisition”) of Level 3 Communications, Inc. (“Level 3") on November 1, 2017 until the Annual Meeting. From April 2013 until just prior
tothe Level 3 Acquisition, Mr. Storey served as President, Chief Executive Officer and a director of Level 3, after having previously served as
President and Chief Operating Officer of Level 3 from December 2008 until April 2013. From December 2005 until May 2008, Mr. Storey was
President, L eucadia Telecommunications Group of Leucadia National Corporation, where he directed and managed L eucadia sinvestmentsin
telecommuni cations companies. Prior to that, beginning in October 2002, Mr. Storey was President and Chief Executive Officer of Wil Tel
Communications Group, LLC until itssaleto Level 3 in December 2005. Prior to that position, Mr. Storey was Chief Operations Officer, Network for
Williams Communications, Inc., where he had responsibility for all areas of operations for the company’s communications network, including
planning, engineering, field operations, service delivery and network management.

Compensation Arrangements with Mr. Storey. In connection with his promotion to CEO and President, the Company entered into an offer
letter with Mr. Storey that became effective on May 23, 2018 (the “ Promotion Date”), a copy of which is attached as Exhibit 10.1 to this Current
Report on Form 8-K (the “Revised Letter”). The Revised L etter amends and restates the Company’s previous offer letter with Mr. Storey, which
became effective upon the closing of the Level 3 Acquisition (the “Origina Letter”). As provided in the Revised Letter, Mr. Storey will earn abase
salary of $1,800,000 per year and will be eligible to earn atarget short-term incentive (“ STI”) award of 200% of his base salary, each of whichis
effective as of the Promotion Date. For 2018, both his base salary and target STI award will be pro-rated based on the number of days during the
year in which each of the Original Letter and the Revised L etter werein effect.

In addition, effective May 24, 2018 (the “ Grant Date”), the Human Resources and Compensation Committee of the Board (the “ Committee”)
made two long-term incentive (“LTI”) grantsto Mr. Storey. Thefirst such grant, which is substantially similar to the annual LTI awards granted to
other members of the Company’s senior leadership team for fiscal 2018, had a grant date value of $12,600,000 (the “ Annual Grant”), and consisted
of 60% performance-



based restricted stock units (“RSUS’) and 40% time-based RSUs, each with dividend equivalent rights that will accrue during the vesting period
and vest or be forfeited in tandem with the related RSU. Each performance-based RSU represents the right to receive up to a maximum of two
shares of the Company’s common stock, par value of $1.00 per share (the “ Common Stock”), with the actual payout ranging between 0% to 200%
of the number of RSUs granted depending on the Company’s performance as measured against an adjusted earnings before interest, taxes,
depreciation and amortization (“EBITDA”) run rate growth goal over atwo-year period (measured from fourth quarter of 2017 to fourth quarter of
2019). One-half of the shares of Common Stock earned under these performance-based RSUs will vest on February 21, 2020 with the remainder
vesting on February 21, 2021, subject to Mr. Storey’s continued employment through the applicable vesting date, although vesting will accelerate
upon certain terminations of employment specified in the Revised L etter. The time-based RSUs in the Annual Grant will vest in three equal
installments on the first three anniversaries of the Grant Date, provided Mr. Storey remains employed with us on such date, with vesting
accelerated upon certain terminations of employment.

The second LTI grant to Mr. Storey was a one-time promotion grant with a grant date value of $7,400,000 (the “ Promation Grant”), and
consisted of 60% performance-based restricted stock (“PBRS’) and 40% time-based restricted stock. Dividends on the shares of restricted stock
will not be paid currently, but will accrue and vest or be forfeited in tandem with the related shares. The number of shares earned on the
performance-based portion of the Promotion Grant will range between 0 to 200% of the number of PBRS granted, with the number earned
determined using a two-step process: (1) between 0 to 100% of target PBRS will be earned depending on the Company’s cumul ative adjusted
EBITDA resultsfor the three-year period from 2018 to 2020 (in which the payout may range between 50% of target PBRS at threshold performance
up to 100% of target PBRS at target performance) and (2) provided that target performance is met or exceeded under step (1), Mr. Storey may earn
above target (up to amaximum 200% of target PBRS) based on the Company’srelative total shareholder return over the same period (in which the
payout will range from 100% of target PBRS at 50th percentile to 200% of target PBRS at 75th percentile or higher) against the performance of a
peer group of companiesin the telecommunications industry. All shares earned under the PBRS portion of the Promotion Grant will vest on the
third anniversary of the Grant Date, subject to Mr. Storey’s continued employment through such date, although vesting will accel erate upon
certain specified terminations of employment. The time-based restricted stock in the Promotion Grant will vest in three equal installments on the
first three anniversaries of the Grant Date, provided Mr. Storey remains employed with us on such date, with vesting accel erated upon certain
specified terminations of employment.

Each of the above-described LTI grantsis subject to the terms and conditions of the 2018 Plan (as defined below) and the applicable award
agreements.

In addition, the Revised Letter providesthat Mr. Storey will participate in the CenturyLink, Inc. Executive Severance Plan and will enter into
the Company’s standard change of control agreement, in each case effective as of the Promotion Date at participation levels commensurate with
his position as CEO.



The foregoing description of the compensation arrangements with Mr. Storey does not purport to be complete and is qualified in its entirety
by reference to the Revised Letter, acopy of which isfiled as Exhibit 10.1 to, and isincorporated by referenceinto, this Current Report on Form 8-
K.

CenturyLink, Inc. 2018 Equity Incentive Plan. As disclosed in Item 5.07 below, at the Annual Meeting, our shareholders voted to approve the
CenturyLink 2018 Equity Incentive Plan (the “2018 Plan™). Our Board previously approved and adopted the 2018 Plan, subject to sharehol der
approval at the Annual Meeting. Key employees, officers and directors of the Company and our consultants or advisors are eligible to receive
awards under the 2018 Plan. Awards may be granted in any one or a combination of the following forms: incentive stock options under Section 422
of the Internal Revenue Code of 1986, as amended, non-qualified stock options, stock appreciation rights, restricted stock, restricted stock units
and other awards that are denominated in, payable in, valued in whole or in part by referenceto, or are otherwise based on the value of, or the
appreciation in value of, shares of our Common Stock. A total of 34,600,000 shares of our Common Stock is authorized for issuance under the 2018
Plan.

Y ou can find asummary of the principal features of the 2018 Plan in our definitive proxy statement for the Annual Meeting, asfiled with the
U.S. Securities and Exchange Commission (the “ SEC”) on April 12, 2018. The foregoing description of the 2018 Plan does not purport to be
complete and is qualified inits entirety by reference to the 2018 Plan, a copy of which isfiled as Exhibit 10.2 to, and isincorporated by reference
into, this Current Report on Form 8-K.

Item 5.07 Submission of Mattersto a Vote of Security Holders.

(@ The Company held its Annual Meeting on May 23, 2018. There were atotal of 1,078,914,389 shares entitled to vote at the Annual
Meeting (1,078,907,371 shares of common stock and 7,018 Series L preferred stock, which vote together as asingle class), of which 979,785,786
shares were present or represented by proxy.

(b) The Company’sindependent inspector of election reported the vote of shareholders at the Annual Meeting as follows:

Proposal 1. Shareholders elected 13 directorsto serve until the Company’s 2019 annual meeting of shareholders, based on the
following vote:

Broker
Nominee For Withheld Non-Votes
MarthaH. Bejar 739,981,062 13,881,421 225,923,303
Virginia Boulet 713,445,668 40,416,815 225,923,303
Peter C. Brown 736,953,270 16,909,213 225,923,303
Kevin P. Chilton 739,654,107 14,208,376 225,923,303
Steven T. Clontz 744,013,567 9,848,916 225,923,303
T. Michagl Glenn 740,177,650 13,684,833 225,923,303
W. Bruce Hanks 711,188,092 42,674,391 225,923,303
Mary L. Landrieu 737,325,275 16,537,208 225,923,303
Harvey P. Perry 722,824,665 31,037,818 225,923,303
Glen F. Post, 111 720,481,360 33,381,123 225,923,303
Michael J. Roberts 728,183,377 25,679,106 225,923,303
LaurieA. Siegel 735,821,967 18,040,516 225,923,303
Jeffrey K. Storey 742,938,897 10,923,586 225,923,303



Proposal 2. Shareholdersratified the appointment of KPMG LLP as the Company’s independent auditor for 2018, based on the
following vote:

For 895,856,394
Against 81,570,489
Abstain 2,358,903
Broker non-votes N/A

Proposal 3. Shareholders approved the 2018 Plan based on the following vote:

For 717,190,786
Against 33,384,693
Abstain 3,287,004
Broker non-votes 225,923,303

Proposal 4. Shareholders approved, on an advisory basis, the overall compensation of the Company’s named executive officers (the
“say-on-pay” vote), based on the following vote:

For 594,312,125
Against 155,653,759
Abstain 3,896,599
Broker non-votes 225,923,303



Proposal 5(a). Shareholders rejected a shareholder proposal regarding lobbying activities, based on the following votes:

For 156,849,129
Against 578,570,190
Abstain 18,443,164
Broker non-votes 225,923,303

Proposal 5(b). This shareholder proposal was deemed withdrawn on the date of the Annual Meeting because neither the sharehol der
proponent nor his qualified representative attended the Annual Meeting to properly present the proposal, as required by SEC Rule 14a-8(h).
Prior to being withdrawn, holders of shares representing |ess than 3% of the votes cast were voted in favor of the proposal, while holders of
shares representing over 97% of the votes cast voted in opposition.

Forward-L ooking Statements

Except for historical and factual information, the matters set forth in this Current Report on Form 8-K identified by words such as
“expects,” “ anticipates,” “ believes,” “plans,” “intends,” and similar expressions are forward-looking statements as defined by the federal
securities laws, and are subject to the “ safe harbor” protections thereunder. These forwar d-looking statements are not guarantees of future
results and are based on current expectations only, and are subject to uncertainties. Actual events and results may differ materially from those
anticipated by usin those statements. We may change our intentions or plans discussed in our forward-looking statements without notice at
any time and for any reason.

Item 9.01. Financial Statements and Exhibits.

The following exhibits are filed with this Current Report on Form 8-K:

Exhibit
No. Description
10.1 Amended and Restated Offer L etter between CenturyL ink, Inc. and Jeff K. Storey, effective May 23, 2018
10.2* CenturyL ink, Inc. 2018 Equity Incentive Plan (incorporated by reference to Exhibit 99.1 to CenturyLink, Inc.’s Registration Statement

on Form S-8 (File No. 333-225154) filed with the SEC on May 23, 2018).

* Incorporated by reference.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, CenturyLink, Inc. has duly caused this Current Report to be signed on
its behalf by the undersigned officer hereunto duly authorized.

CenturyLink, Inc.

By: /¢/ Stacey W. Goff

Stacey W. Goff
Executive Vice President,
General Counsel and Secretary

Dated: May 25, 2018
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Exhibit 10.1
May 23, 2018
h.‘ -l
Mr. Jeff Storey TN
President and Chief Operating Officer CEF‘IIUWLiI‘Ik'“

CenturyLink, Inc.

Re:  Amended and Restated Offer of Employment
Dear Jeff:

We are very pleased to welcome you as the new President and Chief Executive Officer of CenturyLink, Inc. (“CenturyLink” or the
“Company”). This offer letter (this“Revised L etter”) contains important information about the terms and conditions of our offer of employment as
President and Chief Executive Officer and, effective May 23, 2018 (the “ Promotion Date”), amends, restates, and supersedes the terms and
conditions of your original offer letter, which was dated June 1, 2017 (the“ Original L etter”). Please carefully review this Revised L etter, the
CenturyLink, Inc. Executive Severance Plan (the“ CTL Executive Plan”) and any other applicable plans or agreements. Also, please feel freeto
consult with your advisors and attorneys, and ask me any questions you may have.

1. Position Titleand Responsibilities. Your job title will be President and Chief Executive Officer (together, “CEQ"), effective on the
Promotion Date. In addition to your service as CEO, you will continue to serve on the CenturyLink Board of Directors (the“Board”) and
CenturyLink will include you in the slate of directorsfor re-election for so long as you serve as CEO of CenturyLink. As CEO, you will be the
senior-most executive employee and officer of the Company, reporting only to the full Board, and with al the duties, powers and authority
customarily attendant to such position, subject to the oversight of the full Board as provided in CenturyLink’s by-laws.

2. Position Location. Your principa work location will be Broomfield, Colorado. The Company’s headquarters and many of its senior
leaders currently remain located in Monroe, Louisiana. As such, you acknowledge that effective performance of your job as CEO will require you
to bein the location of the Company’s headquarters with considerable frequency and you agree to be at that location when and as reasonably
needed. The parties acknowledge and agree that travel to and from the Company’s headquarters, as well as suitable temporary housing or hotel
occupancy, will be reimbursable business travel, and any use of corporate aircraft for such travel will not be considered personal usage.

3. Annual Base Salary: $1,800,000 per year, effective on the Promotion Date (asin effect from time to time, the “Base Salary”). Y our Base
Salary will be reviewed annually by the Human Resources and Compensation Committee of the Board (the “Committee”) for potential increases
but it may not be decreased except by mutual written agreement. For 2018, your annual salary will be pro-rated based on the number of days during
the year in which each of the Original Letter and this Revised L etter wasin effect.

4. Annual Target Short-Term Incentive (“ STI”): annual target ST| opportunity of 200% of Base Salary ($3,600,000), effective on the
Promotion Date, which will be granted under, and subject to the terms and conditions of, the CenturyLink Short-Term Incentive Plan (the “ ST1
Plan"). Asdescribed inthe STI Plan, your actual STI payout for agiven year could be higher or lower than your annual target STI (ranging
between 0-200% of target), depending on the attainment of applicable individual and corporate performance measurements as established for a
given year by the Committee. Y our annual target STI opportunity will be reviewed annually by the Committee for potential increases but it may not
be decreased except by mutual written agreement. For 2018, your annual ST target opportunity will be pro-rated based on the number of days
durina the year in which each of the Oriainal Letter and this Revised Letter wasin effect.



Mr. Jeff Storey
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5. Aircraft Use. During your employment as CEO, CenturyLink will provide corporate aircraft for your personal and business use. Y ou and
the Company agree that your personal usage of the aircraft will be permitted only if the aircraft is available and not needed for superseding
business purposes. Further, you agree that the incremental cost to the Company of your personal usage of Company aircraft will not exceed
$250,000 in asingle calendar year.

6. Long-Term Incentive Awards (“LTI"). You will be éligibleto receive long-term incentive compensation under the CenturyLink LTI
Program (the“L Tl Program”) as described in this Section 6. Grants made to you under the LTI Program will be expressed as afixed dollar amount,
which isthen converted to a number of shares using the same methodology asis applicableto LTI grantsto other senior executives of
CenturyLink (per Company policy, the current method is to divide the target value by the volume-weighted average closing price of a share of
CenturyLink common stock over the 15-trading day period ending five trading days prior to the grant date, rounding to the nearest whole share).
The Committee administersthe LTI Program and has discretion over LTI Program design and awards. It may elect to grant LTI awards using any
equity vehicle permissible under the CenturyLink, Inc. 2018 Equity Incentive Plan or a successor equity plan of the Company (the “ Equity Plan”),
with such awards subject to time-based or performance-based vesting conditions or a combination of the two. Actual LTI awards and payouts
may be more or lessthan target LTI grant values. Except as otherwise provided in this Revised Letter, LTI awards are subject to the terms and
conditions set forth in the Equity Plan and the applicable award agreements. Except as provided in Sections 7 or 8 or as otherwise provided in the
applicable award agreement, termination of employment for any reason will result in forfeiture of all unvested LTI awards.

a. Annual Target Long-Term Incentive (“LTI"): annual target LTI opportunity of 700% of Base Salary ($12,600,000). Y ou
will be eligible for annual LTI grants beginning with the fiscal 2018 annual grant cycle, at LTI grant amounts and terms approved by the
Committee; provided, however, that the Company agrees that each such annual LTI grant (i) will have a grant date target val ue of no
less than $12,600,000, (ii) will have amaximum three-year service vesting schedule, (iii) with respect to performance-based awards, will
have a maximum three-year performance cycle, (iv) will be 60% performance-based and 40% time-based, and (v) will be subject to
accelerated vesting as provided in Sections 7 and 8 below (each, an “Annual LTI Grant”). Thetarget value of your Annual LTI Grant
will be reviewed annually by the Committee for potential increases but it may not be decreased except by mutual written agreement. For
fiscal 2018, effective on May 24, 2018 (the “ Grant Date”), you will receive an Annual LTI Grant with agrant date value of $12,600,000
(the“2018 LTI Grant”). Your 2018 LTI Grant will have the same terms and conditions as the annual LTI grants awarded to other
members of the senior leadership team on February 21, 2018 (including both performance- and time-based portions, with the
opportunity to earn between 0-200% of target on the performance-based portion), with the following exceptions: (x) your 2018 LTI
Grant will bein the form of restricted stock units (“RSUS”) instead of shares of restricted stock, (y) in lieu of dividends, you will be
granted dividend equivalent rights that will accrue and vest or be forfeited in tandem with the related RSUs, and (z) the time-based
portion will vest in equal installments on each of thefirst three anniversaries of the Grant Date.

b. Onetime Promotion Grant of $7,400,000. In connection with your promotion to CEO, you will receive aone-time LTI award
with agrant date target value of $7,400,000 (the “Promotion Grant”), which will be granted to you on the Grant Date in the form of
shares of restricted stock granted under the Equity Plan. The Promotion Grant will consist of 60% performance-based restricted shares
(“PBRS") and 40% time-based restricted shares. Dividends will accrue and vest or be forfeited in tandem with the related restricted
shares.
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i. ThePBRS portion of the Promotion Grant will vest in oneinstallment on the third anniversary of the Grant Date,
subject to your continued employment through such date (except as provided in Section 7 below), with the number of shares
earned ranging between 0-200% of target PBRS, depending on the Company’s performance against specified performance
metrics. As described in greater detail in the applicable award agreement, the number of shares earned on the PBRS portion of
the Promotion Grant will be determined using atwo-step process: (1) you may earn between 0-100% of target PBRS based on
cumulative adjusted EBITDA results for the three-year period 2018-2020 (payout may range between 50% of target PBRS at
threshold performance (98% of target performance goal) up to 100% of target PBRS at target performance) and (2) provided that
target performance is met or exceeded under step (1), you may earn above target (up to a maximum 200% of target PBRS) based
on the Company’srelative TSR performance over the same period (payout will range from 100% of target PBRS at 50th percentile
to 200% of target PBRS at 75th percentile or higher) against the performance of apeer group of 16 companiesin the
telecommunicationsindustry asidentified and mutually agreed by you and the Company. To the extent necessary to ensure
compliance with terms and conditions of the Equity Plan, a portion of the upside of the PBRS portion of the Promotion Grant
may be treated as cash-settled restricted stock units with dividend equivalent rights.

ii. Thetime-based portion of the Promotion Grant will vest in three equal installments on the first three anniversaries of
the Grant Date, subject to continued employment through the applicable vesting date (except as otherwise provided in
Section 7 below).

7. Effect of Qualifying Separation on LTI Awards.

a. Intheevent of a“Qualifying Separation” (as defined below), (i) the vesting of any of your outstanding, unvested time-based
LTI awardswill be accelerated as of your separation date and, to the extent permitted by Section 409A of the Internal Revenue Code of
1986, as amended, and the regulations and guidance promulgated thereunder (the “Code” and such section, “ Section 409A”), payment
or settlement of the award will be accelerated to your separation date (or six months after such date, if required by Section 409A) and
(ii) with respect to your outstanding, unvested performance-based LTI awards, (1) if the termination is due to your death, vesting of
the award will be accelerated as of your termination date, with performance deemed achieved at target levelsor (2) for al other
Qualifying Separations, these awards will remain outstanding subject to their original payout schedule and performance conditions
(including possible payout of between 0-200% of target based on actual performance as measured against the applicable performance
metrics). Y ou agree and acknowledge that, as provided in the applicable award agreement, your right to accelerated vesting as
provided in this Section 7(a), whether triggered by termination under Section 7(b) or Section 8, is contingent upon your execution of a
binding general release of claims against the Company on its standard form of release (except in the event of termination due to death
or, if waived by the Committee in its discretion, a Disability).

b. A “Qualifying Separation” means atermination of your employment under any of the following scenarios: due to your
death; due to your “Disability” (asdefined in Section 7(b)(i) below); by the Company without “Cause,” as defined in the CTL
Executive Plan (provided, however, that any determination of the existence of “Cause” with respect to you (x) shall be made by the
Board at a meeting held for such purpose at which you shall be given an opportunity (with counsel, if you so choose) to be heard and
(y) after prior written notice was given to you by the Board of the detailed facts or circumstances allegedly constituting “ Cause” and
the failure by you to cure such facts or circumstances to the reasonabl e satisfaction of the Board within 20 business days of receipt of
such notice by vou); or by you with “Good Reason” (as defined in Section 7(b)(ii) below).
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i. “Disability” means“disability” within the meaning of Section 22(e)(3) of the Code or any other long-term health
condition that, based on awritten certification from a physician selected by you, either precludes you from performing your
duties full-time or would compromise your long-term physical health if you did not cease performing your duties as CEO. In the
event that the condition certified by the physician qualifies you for coverage under the Company’s long-term disability policy,
you will be deemed to have terminated employment due to Disability without necessity of any action by the Committee.
However, if the condition does not qualify you for such coverage, the Committee, in its discretion, may either (1) accept the
offered physician’s certification and deem the termination to be due to Disability or (2) request that you submit to an evaluation
from a second physician of the Committee’'s choosing and review that second opinion before making the determination asto
whether your termination was due to Disability.

ii. “Good Reason” meansthe occurrence of any of the following, without your written consent: (1) any reduction in your
status, title, duties, or responsibilities as described in this Revised L etter; (2) any change in your reporting relationship so that
you no longer report directly to the Board; (3) any reduction in your overall annual total target compensation (consisting of
Base Salary, annual target STI opportunity, and Annual LTI grant target opportunity) or in any of those three components
individually; or (4) any other material breach of this Revised Letter by the Company; provided, however, that your termination
will not be considered to be with Good Reason unless (x) you provide written notice to the Board of the condition constituting
Good Reason within 20 business days of itsinitial occurrence, (y) such condition remains uncured for at least 20 business days
following the Company’s receipt of such notice, and (z) your termination occurs within one year of theinitial occurrence of the
condition constituting Good Reason.

8. Retirement. For purposes of this Revised L etter, “Retirement” is defined as your voluntary termination of employment on or after age
55 with at least 10 years of service with the Company (including service with Level 3 Communications, Inc. (“Level 3")), provided, however, that
you and the Company agree that, in order for you to retire and receive the benefits described in this Section 8, you must give the Board at |east 90
days' written notice of your intent to retire (the “Notice,” and, such 90-day period, the “ Notice Period”).

a.  Upon your Retirement, any outstanding, unvested Annual LTI Grants will be treated asif your “ Retirement” were a
“Qualifying Separation” under Section 7, except that no portion of the 2018 LTI Grant is eligible for such treatment until the first
anniversary of the Grant Date. The Promotion Grant is not eligible for accel erated vesting upon Retirement.

b. Once Notice has been given, regardless of whether the Company excuses performance during some or all of the Notice
Period, you will continue to receive your regular compensation and benefits for the entirety of the Notice Period (including Base Salary,
continued participation in the STI Program and continued vesting and settlement of any outstanding LTI awards through the end of
the Notice Period) but you will not be eligible to receive any new Annual LTI Grants. For the avoidance of doubt, the last day of the
Notice Period will be your date of Retirement regardless of whether the Company excuses performance during some or all of the Notice
Period.
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9. Retirement and Welfare Benefits. You will be eligible to participate in retirement and welfare benefit plansthat are generally available to
other members of the Company’s senior |eadership team from time to time, in accordance with the terms and conditions of those plans.

10. Severance Plan and Change of Control Agreement. Asagreed inthe Original Letter, effective upon the Promotion Date, you will cease
to participate in the Level 3 Communications, Inc. Key Executive Severance Plan (the “KESP”) and instead, you will be eligible to participate in the
CTL Executive Plan on terms no less favorable than those that were in effect for the Company’ s previous chief executive officer. Y ou agreethat, as
of the Promotion Date, you waive any further rights you may have under the KESP, and that the CTL Executive Plan (together with this Revised
L etter) will govern your severance rights and benefits absent a change of control of CenturyLink. In addition, your severance rights and benefits
for termination in connection with a change of control of CenturyLink will be governed by a separate change of control agreement in form and
substance (a) no less favorable than those that were in effect for the Company’s previous chief executive officer and (b) no less favorabl e than,
not superseding or not otherwise inconsistent in amanner adverse to you with, this Revised L etter. This change of control agreement isa*“ double
trigger” agreement, meaning that no severance benefitswill be paid unless there is both (1) achange of control of CenturyLink and (2) either an
involuntary termination not for cause or a good reason resignation (as such events are defined in the CenturyLink change of control agreement).

11. Waiver of any Good Reason Resignation Rights Based on Termsof This Offer: Ascontemplated in the Original Letter, in the event
that you accept this offer and are appointed as CEO effective on the Promotion Date, with the authority, duties, responsibilities and reporting
requirements (including travel requirements), compensation, benefits and |ocation described in this Revised Letter, you (a) agree that all conditions
to the effectiveness of the waiver that you provided in Section 10 of the Original Letter have been fully satisfied and (b) reaffirm that you fully and
voluntarily waive your rightsto submit anotice of “Good Reason” termination and/or to claim severance or other benefits pursuant to the KESP,
the Level 3 Communications, Inc. Stock Incentive Plan, or any other severance or equity policy or program maintained or sponsored by Level 3 or
CenturyLink dueto, individually or collectively, any changesin your position, authority, duties, responsibilities and reporting requirements
(including travel requirements), compensation, benefits and location that are being implemented pursuant to this Revised L etter, regardless of
when such changes become effective.

Y ou acknowledge that you have had sufficient time to consider this Revised Letter and that, by accepting this offer, you also waive any additional
time under the KESP or under any awards previously granted under the Level 3 Communications, Inc. Stock Incentive Plan to submit a notice of
“Good Reason” termination.

12. Executive Officer / Section 16 Officer Status: As CEO, you will continue to serve as an executive officer and Section 16 officer of
CenturyLink under the Securities Exchange Act of 1934, as amended (the “ Exchange Act”). As an executive officer and/or Section 16 officer, you
will be required to comply with disclosure and reporting requirements outlined under the Exchange Act. Also, our current stock ownership
guidelines require you to beneficially own CenturyLink stock valued at least six times your annual base salary. Y ou will have three years after the
Promotion Date to attain this stock ownership target. A representative of the Company’slegal department will provide additional information
concerning these matters.

Y ou will continue to be subject to the Company’s Policy Statement on Insider Trading (“Insider Trading Policy”), and any transactionsinvolving
CenturyLink securitieswill be subject to the Insider Tradina Policy and applicable securities |laws and regul ations.
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13. Compliancewith CenturyLink Policies. Y ou acknowledge that, as an officer of the Company, you are required to comply with, and
your employment will be subject to, its policies, rules and regulations, as they may be implemented or revised from time-to-time by the Board, as
applicable to senior executive officers of the Company, including its Code of Conduct, which will be provided or made available to you on or prior
to the Closing Date.

14. Intellectual Property; Confidential Information; Non-Solicitation of Customersand Employees. As acondition of employment,
contemporaneous with your execution of the Original Letter, you also executed a Confidentiality and Non-Solicitation Agreement (the “ Covenant
Agreement”), indicating your agreement to its terms regarding the protection of the Company’sintellectual property, confidential information and
relationships with its customers and employees. By accepting this offer and executing this Revised L etter, you reaffirm your agreement to the
terms of the Covenant Agreement and that it remainsin full force and effect in accordance with itsterms.

15. Acknowledgement of No Claims Against the Company or Level 3. In connection with your continued employment and in consideration
of the Company’s promisesin this Revised L etter, you represent and warrant that you have no claims whatsoever against the Company or Level 3.
Y ou further acknowledge that you have received in full all salary (other than accrued salary for the current compensation period), bonus,
commission, stock options, restricted shares, restricted stock units, and other compensation and benefits which, as of the date you have signed
below, are due and payable to you from the Company or Level 3, except described in this Revised L etter and any accrued and unpaid benefits
under any employee benefit plansin which you currently participate.

16. Level 3 Retention Awards: The Company acknowledgesthat Level 3 awarded to you along-term retention award and a short-term
retention award, portions of which were payable on or on specified dates following the closing date of the merger between the Company and
Level 3. The Company acknowledges that, as aresult of that merger, it assumed responsibility for any remaining payments under those two
retention awards and this Revised L etter does not attempt to amend or modify those awards in any way.

17. General Terms

Regardless of whether you accept or decline this offer, CenturyLink may terminate or modify the terms of your employment at any time, subject to
the terms and conditions of, as applicable, the Original Letter or this Revised Letter, the CenturyLink Executive Plan, equity compensation plans,
equity grant agreements, any other employee health, welfare, retirement or benefit plan, or other similar arrangements to which you may be a party.

Any rights you may have to the various benefits described in this Revised L etter are subject to your acceptance (confirmed by your signature) of
the terms of this offer. This Revised L etter supersedes any prior offers, understandings or representations regarding the terms of your employment
with CenturyLink, whether oral or written (including, but not limited to, the Original Letter), except as provided in Section 14. The terms of this
Revised L etter cannot be altered or changed except by awritten document that has been approved by the Committee and executed by both you
and, on behalf of CenturyLink, me or another executive officer of the Company. Notwithstanding the foregoing, it is acknowledged and agreed that
the terms of the Original Letter will continue to govern any compensation earned by you or granted to you prior to the Promotion Date, including
the Cash Signing Bonus (as defined in the Original Letter, the second and final installment of which shall become payable on November 1, 2018)
and theinitial LTI grant described in Section 7 of the Original Letter.

All paymentsto vou shall be subiject to applicable tax withholdings.
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If you have questions about this offer, please do not hesitate to contact me at [ ]. Please return your signed acceptance or declination to
[ ] as soon as possible, but not later than fourteen days after the date of this Revised L etter. Please keep a copy of the signed document
for your records.

| join the CenturyLink leadership team in welcoming you to your new role with our Company.

Sincerely,

/sl Scott Trezise

Scott Trezise
Executive Vice President, Human Resources

Encl.
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Acceptance of Offer

| haveread and understand the terms of this Revised L etter and her eby accept the offer of employment and all of the termsand conditions
outlined therein. By accepting thisoffer, | voluntarily and irrevocably waive all rightsto claim that | have Good Reason to terminate my
employment and obtain any benefit under the Level 3 Key Executive Severance Plan (or any other applicable plan or agreement) dueto the
changesin my position, responsibilities, compensation and/or work location outlined in the Revised L etter.

| understand that this waiver applies only to the terms and conditions set forth in this Revised Letter and is contingent upon my being placed in
the position described in this Revised L etter with the responsibilities described in this Revised Letter. | understand that from the Promotion Date, |
will be covered by the CenturyLink, Inc. Executive Severance Plan, and that any rights | might have to terminate employment with “ Good Reason”
will be measured against the position, responsibilities, compensation and work location set forth in this Revised L etter.

SIGNED: /¢ Jeff Storey DATE: May 24, 2018
Jeff Storey

Rejection of Offer

| declinethe offer extended in thisRevised Letter and preserve all of my rightsunder any applicable severance plan, policy or arrangement.

SIGNED: DATE:
Jeff Storey

(Back To Top)




