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Item 5.02

Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.

(c) On November 6, 2018, Indraneel (“Neel”) Dev was appointed to serve as Executive Vice President and Chief Financial Officer of CenturyLink,
Inc. (the “Company”) and its subsidiaries, effective immediately. As previously disclosed, Mr. Dev, age 47, has been serving as the Chief Financial
Officer on an interim basis since September 28, 2018.
Prior to Mr. Dev’s appointment as interim Chief Financial Officer, he served the Company as Group Vice President, Finance, with responsibility for
business unit finance support, supply chain and procurement, capital governance management, budgeting and financial performance analysis and
management. Mr. Dev served as Group Vice President, Finance of Level 3 Communications, Inc. (“Level 3”) from February 2004 until the combination of
Level 3 and the Company on November 1, 2017.
In consideration of this appointment, the Human Resources and Compensation Committee approved certain adjustments to Mr. Dev’s
compensation arrangements. Effective November 6, 2018, Mr. Dev will earn a base salary of $650,000 per year and will be eligible to earn a target shortterm incentive award of 120% of his base salary. In addition, with respect to annual long-term incentive (“LTI”) awards, which are typically granted to
officers and key employees in February of each year, Mr. Dev’s grant date target LTI award will be $2,700,000, effective with the 2019 LTI grant cycle.
The foregoing description of the appointment and compensation arrangements of Mr. Dev does not purport to be complete and is qualified in its
entirety by reference to the Company’s offer letter and press release attached as Exhibits 10.1 and 99.1 to this Current Report on Form 8-K, both of which
are incorporated by reference herein.
Forward-Looking 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,”
“believes,” “will” and similar expressions are forward-looking statements as defined by the federal securities laws, and are subject to the “safe

harbor” protections thereunder. These forward-looking statements are not guarantees of future results and are based on current expectations only, and
are subject to uncertainties, including the completion of documentation of the above-described arrangements. Actual events and results may differ
materially from those anticipated by us in 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

Offer Letter between CenturyLink, Inc. and Neel Dev, effective November 6, 2018.

99.1

Press Release issued November 6, 2018

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, CenturyLink, Inc., Qwest Corporation and Level 3 Parent, LLC have duly
caused this Current Report to be signed on their behalf by the undersigned officer hereunto duly authorized.
CenturyLink, Inc.
By: /s/ Stacey W. Goff
Stacey W. Goff
Executive Vice President, General Counsel and Secretary
Qwest Corporation
By: /s/ Stacey W. Goff
Stacey W. Goff
Executive Vice President, General Counsel and Secretary
Level 3 Parent, LLC
By: /s/ Stacey W. Goff
Stacey W. Goff
Executive Vice President, General Counsel and Secretary
Dated: November 7, 2018
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Exhibit 10.1

November 6, 2018
Mr. Indraneel Dev
CenturyLink
RE: Offer of Employment as Chief Financial Officer
Dear Neel:
As discussed, we are very pleased to offer you the opportunity to join CenturyLink’s executive leadership team as its Executive Vice President and Chief
Financial Officer (“CFO”), reporting to the Chief Executive Officer. The Leadership Team is excited about the opportunities of the Company and looks
forward to your contributions to its success.
This letter contains important information about the terms of your new role. Please carefully review this letter, the Level 3 Communications, Inc. Key
Executive Severance Plan (the “Level 3 Plan”) and any other applicable plans or agreements. This offer letter and your employment pursuant to it will be
effective November 6, 2018 (the “Effective Date”), provided you have agreed to the terms of this letter prior to that time.
Annual Base Compensation:

$650,000 per year

Annual Target Short-Term Incentive:

120%

Annual Target Long-Term Incentive:

$2,700,000

As CFO, your responsibilities will include: managing the financial affairs of the Company; directing the activities of the Treasurer, Controller and other
officers responsible for the Company’s finances; managing all internal and external financial reporting; signing and executing in the name of the
Corporation powers of attorney, contracts, bonds, and other obligations; and performing such other duties as may be prescribed from time to time by the
Chief Executive Officer, the Board of Directors or Company Bylaws.
Annual Target Short-Term Incentive (“STI”)
In this position, you will remain eligible for STI or bonus pay under the CenturyLink STI Plan. As of the Effective Date, your annual STI bonus target will
be 120% of your annualized base salary, and will be pro-rated based on the number of eligible days worked in the program year. Your actual STI payout

could be higher or lower than the above target amount, depending on the attainment of applicable individual and corporate performance measurements.
STI payouts are subject to approval of the Human Resources and Compensation Committee of the Board of Directors of CenturyLink, Inc. (the
“Compensation Committee”) and attainment of applicable performance thresholds.
Annual Target Long-Term Incentive (“LTI”)
You will be eligible to receive long-term incentive compensation under the CenturyLink LTI Program. The Compensation Committee administers the LTI
program and makes annual grants to members of our senior leadership team in February of each year, most recently in the form of restricted shares of
CenturyLink common stock. For your first year of eligibility (2019), subject to formal approval by the Compensation Committee, you will be eligible to
participate in the LTI program with an LTI target grant value (as of the date of the grant) of $2,700,000. Currently, annual LTI awards for our senior
leadership team consist of a mix of time-based restricted shares (40%) and performance-based restricted shares (60%). However, the Compensation
Committee has discretion over LTI program design and awards, and it may elect to grant

Mr. Indraneel Dev
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LTI awards using any equity vehicle permissible under the CenturyLink 2018 Equity Incentive Plan (the “2018 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 less than target. Target
LTI annual grant values in subsequent years will also be subject to approval by the Compensation Committee and will be based on a variety of factors,
including, without limitation, market data, individual performance, and scope of job responsibilities.
LTI awards typically vest over time (in three equal installments on the first, second and third anniversaries of the grant date for time-based awards, and in
one or two installments over three years after grant date for performance-based awards), subject to continued employment at the time of each vesting
and, for performance-based shares, attainment of the applicable performance metrics. Dividends accrue on the unvested shares and are paid in arrears,
subject to and upon vesting. LTI awards are subject to the terms and conditions set forth in the 2018 Equity Plan and the applicable award agreements.
Severance Plans
As noted in your August 23, 2017 offer letter from CenturyLink, the Level 3 Plan will remain in effect and you will continue to participate in it during the
two-year period beginning on November 1, 2017 and ending on October 31, 2019 (the “Initial Period”).
Following the Initial Period, you will be eligible to participate in the CenturyLink, Inc. Executive Severance Plan (the “CenturyLink Executive Plan”). The
Executive Plan will govern your severance rights and benefits absent a change of control of CenturyLink, Inc. Following the Initial Period, your severance
rights and benefits for termination in connection with a change of control of CenturyLink, Inc. will be governed by a separate change of control
agreement. This change of control agreement is a “double trigger” agreement, meaning that no severance benefits will be paid unless there is both (1) a
change 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 agreement).
Acknowledgement of No Good Reason Resignation Rights
You agree and acknowledge that this offer letter does not give rise to any right to submit a notice of “Good Reason” termination as defined in the Level 3
Plan or any applicable severance plan or equity incentive plan maintained by Level 3 or CenturyLink or any other plan or agreement. Thus, you have no
right to claim severance benefits or any other compensation, including long-term incentive or equity-based compensation, pursuant to the Level 3 Plan,
the CenturyLink Executive Plan, the 2018 Equity Plan, any stock award agreement or other plan or agreement due to, individually or collectively, any term
or condition described in this letter. You will, however, retain your rights under the Level 3 Plan (during the Initial Period), the CenturyLink Executive Plan
(after the Initial Period) and any other plan or agreement of CenturyLink conferring rights to you, except that your “Good Reason” termination rights will
be measured against the terms described in this letter.
Executive Officer / Section 16 Officer Status
If you join us as Chief Financial Officer, you will be an executive officer and Section 16 officer of CenturyLink, Inc. under the Securities Exchange Act of
1934, as amended (the “Exchange Act”), subject to subsequent approval by the Company’s Board of Directors and/or its designated committee(s). 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 three times your annual base salary. You
will have three years to attain this stock ownership target. A representative of the Company’s Legal Department will provide additional information
concerning these matters.
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As a CenturyLink employee, you will be subject to the company’s Policy Statement on Insider Trading (“Insider Trading Policy”), and any transactions
involving CenturyLink securities will be subject to the Insider Trading Policy and applicable securities laws and regulations.
Compliance with CenturyLink Policies
As a Company employee, 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, including its Code of Conduct. For example, in accordance with Company policies, your employment with
CenturyLink is voluntary and “at will,” meaning both you and CenturyLink are free to terminate the employment relationship at any time and for any
reason. The foregoing is only an example of the current policies that would be applicable to you as a CenturyLink employee, all of which will be provided
or made available to you prior to the Closing Date.
Non-Solicitation of Customers and Employees
As a condition of employment in this position, you must agree to the following non-solicitation of customers and employees, which becomes effective
upon the termination of your participation in the Level 3 Plan. Your restrictive covenants in the Level 3 Plan remain in effect throughout the Initial Period.
Non-solicitation of customers: You agree that while employed by CenturyLink and during the one (1) year period immediately following either a voluntary
termination or an involuntary termination for cause (including but not limited to conflicts of interest or other misconduct) of your employment, you shall
not contact, call on, solicit, attempt to obtain, accept or in any other way secure business for or on behalf of anyone other than CenturyLink from any
client, customer or prospective client or customer of CenturyLink. As used herein, “client, customer or prospective client or customer of CenturyLink”
includes any person or entity with whom you had contact while employed by CenturyLink, for whom you provided any services, directly or indirectly
(e.g., by providing direction guidance or supervision to another person), on behalf of CenturyLink or about whom you learned any confidential or
proprietary information during the one (1) year period prior to your termination of employment with CenturyLink. As used herein, “contact,” “call on,”
“solicit” and “attempt to obtain” include any direct or indirect (e.g., by directing, guiding or supervising another person) contact and apply regardless of
who (i.e., you, a person directed by you or the customer or prospective customer) first initiated the contact.
Non-solicitation of employees: You further agree that, without the prior written consent of CenturyLink, while employed by CenturyLink, and during the
two (2) year period immediately following the termination of your employment, whether voluntary or involuntary, you will neither directly nor indirectly
induce or encourage, or attempt to induce or encourage, any employee of CenturyLink to terminate his or her employment. As used herein, “induce” and
“encourage” include any direct or indirect contacts, regardless of who (i.e., you or the other employee) first initiated the contact.
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
applicable terms and conditions of the Level 3 Plan, 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 letter are subject to (i) your continued employment and service as Chief Financial
Officer of the Company, (ii) the terms of the plan documents for any applicable benefit plan, (iii) your compliance with Company policies, and (iv) your
acceptance (confirmed by your signature) of the terms of this offer. This offer supersedes any prior offers, understandings or representations regarding
the subject matter of this offer letter, and this letter cannot be altered or changed except by a written document that has been approved and signed by me
or Jeff Storey. For avoidance of doubt, this offer letter does not supersede or modify:
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-

The Special Long-Term Incentive Award referenced in your August 23, 2017 offer letter;
The Offer Letter Attachment attached to your August 23, 2017 offer letter

The parties’ rights and obligations under that incentive award and the Offer Letter Attachment, including your confidentiality and intellectual property
obligations, jury trial and class action waiver, and agreement to arbitrate, will continue in full force and effect and are hereby reaffirmed by you.
If you have questions about this offer or your new role with CenturyLink, please do not hesitate to contact me at (318) 340-5264. Also, please feel free to
consult with your advisors and attorneys, and ask me any questions you may have.
Please return your signed acceptance or declination to scott.trezise@centurylink.com as soon as possible, but not later than five days after the date of
this letter. Please keep a copy of the signed document for your records.
I join the CenturyLink leadership team in welcoming you to your new role in the Company and wishing you continued success.
Sincerely,

Scott Trezise
Executive Vice President, Human Resources
Acceptance of Offer
I have read and understand the terms of this letter and hereby accept the Offer of employment, including all of the terms and conditions outlined herein
and the terms of my August 23, 2017 letter which have been incorporated herein . I understand that I have no rights to claim that I have Good Reason to
terminate my employment and obtain any benefit under any applicable severance plan or stock award agreement due to the changes outlined in this
letter.
I understand that I will retain any other rights under any applicable severance plan or agreement, except “Good Reason” will be measured against the
terms set forth in this letter.

SIGNED:

/s/ Indraneel Dev
Indraneel Dev

DATE:

November 6, 2018
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Exhibit 99.1

CenturyLink names Neel Dev as its Chief Financial Officer
MONROE, La., Nov. 6, 2018 – CenturyLink, Inc. (NYSE: CTL) today announced that Neel Dev has been named executive vice president and chief
financial officer, effective immediately. Dev, who has served as interim CFO since Sunit Patel’s departure from the company in September, will have global
responsibility for CenturyLink’s financial planning, accounting, tax, treasury, procurement and supply chain management and real estate portfolio.
Dev previously served as CenturyLink’s group vice president of finance and was with Level 3 for 13 years prior to the CenturyLink acquisition. He has
more than 20 years of experience in the telecommunications industry in both financial and operational roles.

“NeeI’s extensive telecommunications experience has prepared him well to serve as CenturyLink’s next CFO. He and I have worked closely together for
many years and I am highly confident in his ability to successfully lead our finance organization,” said Jeff Storey, president and chief executive officer of
CenturyLink. “As our new CFO, I know Neel will continue to drive financial discipline across our company, focused on operational efficiency and
enabling profitable revenue and Adjusted EBITDA growth.”
“I am looking forward to working with Jeff on continuing to focus the business on execution as we begin our transition from integration to
transformation,” said Dev. “I’m excited to continue to be part of the management team at CenturyLink in this next phase of our business.”
About CenturyLink
CenturyLink (NYSE: CTL) is the second largest U.S. communications provider to global enterprise customers. With customers in more than 60 countries
and an intense focus on the customer experience, CenturyLink strives to be the world’s best networking company by solving customers’ increased
demand for reliable and secure connections. The company also serves as its customers’ trusted partner, helping them manage increased network and IT
complexity and providing managed network and cyber security solutions that help protect their business.
###

Forward-Looking Statements
Except for historical and factual information, the matters set forth in this release identified by words such as “expects,” “believes,” “will” and similar
expressions are forward-looking statements as defined by the federal curities laws, and are subject to the “safe harbor” protections thereunder. These
forward-looking statements are not guarantees of future results and are based on current expectations only, and are subject to uncertainties,
including the completion of documentation of the above-described arrangements. Actual events and results may differ materially from those
anticipated by us in those statements. We may change our intentions or plans discussed in our forward-looking statements without notice at any time
and for any reason.
Media Contact:
Debra Peterson
913-353-7569
debra.d.peterson@centurylink.com
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