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Our Mission

Lumen’s mission is to ignite business
growth by connecting people, data,
and applications - quickly, securely,
and effortlessly.

We are guided by our Core Beliefs: Clarity,
Courage, Customer Obsession, and Growth
Mindset. Clarity - being accountable to
give and receive information in a simple,
concise, and frequent manner. Courage -
boldly advocating an idea or opinion even
if it creates a sense of vulnerability.
Customer Obsession - listening from a
place of empathy, putting ourselves in

the customer’s shoes and advocating

for them in every aspect of our business.
Growth Mindset - having an open mind
and a commitment to innovation and
continuous learning. We believe these Core
Beliefs are the key to Lumen’s success.

Our Story

We are a facilities-based technology and
communications company that provides
a broad array of integrated products
and services to our domestic and global
business customers and our domestic
mass markets customers.

We operate one of the world’s most
interconnected networks. Our platform
empowers our customers to swiftly adjust
digital programs to meet immediate
demands, create efficiencies, accelerate
market access and reduce costs, which
allows our customers to rapidly evolve their
IT programs to address dynamic changes.

Core Priorities

Develop Customer
Obsession

Innovate & Invest
for Growth

Build a Reliable
Execution Engine

Radically Simplify
Our Company

Further Develop
Our Culture
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CEO Letter

Dear Lumen Shareholders

The days of traditional telecom are over.

To thrive in today’s digital economy, customers must navigate record levels of technological complexity. With hybrid, multi-cloud, edge, and emerging
technologies such as generative Al, companies demand blazing fast network speeds, ultra-low latency, massive capacity for growing data workloads, and
proximity to a seemingly ubiquitous group of users. And they want all of it in a simplified manner.

Lumen stands alone in our commitment to deliver exactly what these companies need and deserve. Our vision is to “cloudify” telecom by digitizing everything —
from our business processes to our network — to create a family of consumption-based services and solutions that span our network, security, and edge fabric.

For the first time, enterprises will have on demand access to the cloud with direct control of network bandwidth, connectivity, and latency paths, powered by

uncompromising reliability and redundancy. Breaking the telecom tradition, Lumen will enable customers to design, price, and order networking and security
services online with a friction-free customer experience. They will be able to seamlessly create solutions with composable modularity using APIs for Lumen’s
portfolio of differentiated products in addition to 3rd party services from our marketplace.

Lumen is the only company that can truly deliver on this vision because we own a world class, unparalleled fiber network. By automating layers 1, 2, and 3, we
are building the only multi-cloud networking platform that natively integrates and delivers transport, ethernet, and IP services as a unified experience. This offers
customers the ability to build end-to-end technology solutions — inclusive of the network, security, and edge — in an inherently digital fashion.

In 2023, in partnership with our Board of Directors, Lumen launched this bold new strategy, attracted talented new leaders to our executive team, rolled out an
award-winning culture, and established a portfolio of change programs to drive end-to-end business transformation. We made material progress across the
portfolio, while delivering on our full year EBITDA and free cash flow guidance. We also took steps to focus the company on our core strengths, divesting non-
core businesses, simplifying our structure, and improving efficiency.

In this letter, | am delighted to share the progress we are making to pivot Lumen to growth and fulfill our mission to ignite business growth by connecting people,
data, and applications — quickly, securely, and effortlessly.

Strengthening our Balance Sheet

In March 2024, we executed transactions that strengthened our balance sheet and extended a significant percentage of our debt maturities to 2029 and beyond.
This is an important milestone that clears the runway for our turnaround. We reduced our debt maturities through 2027 by approximately 90%, raised new
financing, and improved our liquidity position with access to a new revolving credit facility. The transaction, executed in challenging capital market conditions,
demonstrates the confidence our creditors have in our strategy. We will continue to make smart decisions to further strengthen our balance sheet, and with the
time and capital the transaction provides us, we can now focus on executing our business transformation.
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CEO Letter

Executing on the Core Turnaround

Throughout 2023, we established a comprehensive plan of business improvement initiatives to stabilize and grow our core North American business across
customer segments including large and mid-market enterprise, public sector, wholesale, and mass-markets. Our turnaround plan is focused on:

Driving commercial excellence — We have tailored our go-to-market approach by focusing on delivering solutions that meet the unique needs and challenges of
each customer segment. This has begun to yield positive results, and we expect that we will grow in each segment at or better than the market as we move
forward. As an indication of our momentum, we added over 3,000 customers within our North America enterprise segment last year. We saw double-digit growth
in the Public Sector in the fourth quarter, and we expect it will be the first of our customer segments to return to sustainable revenue growth.

Securing the base — While we are seeing great progress in our sales momentum from the commercial excellence activities, we also need to secure our existing
base by helping our customers disconnect from legacy platforms and migrate to next generation solutions, driving improved renewals, installs, usage, and
strengthening our customer relationships in the process. To drive further success we are using data, analytics, and Al to improve performance with extreme
focus on unique customer scenarios to ensure maximum return on our invested resources.

Creating a world class, digital customer experience — Superior customer experience is at the core of our plan to return Lumen to growth. In 2023, we made
significant investments in building a digital platform that simplifies and enhances the way customers interact with us. We are already seeing the benefits of these
efforts, such as reduced order processing time and improved net promoter scores. These important key performance indicators are leading indicators of
customer satisfaction and will enhance our ability to differentiate ourselves in the market.

Innovating for Growth

Strengthening our balance sheet and executing the turnaround on our core business are essential to position us for the real transformation work: pivoting this
company to growth by delivering disruptive innovations that help our customers thrive in the digital economy. In 2023, we established the “Lumen Digital” team, a
group of innovators focused on our vision to cloudify our physical network.

Quickly, this team has launched several game-changing network and cloud services that demonstrate Lumen’s ability to deliver high value innovation. Two
examples include:

Lumen Internet On-Demand — our company’s flagship native network-as-a-service (NaaS) capability that allows customers to activate their network in five
minutes with up to 10 gigabytes on the #1 most peered network in the world. Because it is integrated with our physical network, Lumen’s NaaS capability allows
enterprises to be able to create their own routing policies and allows “bring your own” net blocks with expandable space as needed. No other NaaS provider can
natively offer this valuable simplicity and flexibility.

Lumen ExaSwitch — Created in collaboration with our hyperscaler partners, this award-winning network interconnection system is disrupting traditional
connectivity architectures by providing a simple, high-capacity, ultra-low latency way to connect enterprise-to-enterprise and enterprise-to-cloud. Lumen
ExaSwitch was recognized by Frost & Sullivan as a revolutionary approach for the network connections industry that enables enhanced connectivity and on-
demand scalability to support growing volumes of data in the cloud.

These two new services are just the beginning. The Lumen Digital team is working on a broad portfolio of network and cloud services, inclusive of our edge
fabric and security offerings. The Lumen Digital team’s mission is to continue to partner with our customers to launch the new and innovative network and cloud
services they need to navigate the complexities of today’s technology landscape. We are excited by this incredible opportunity to leverage our world class
network and intellectual property to bring a new level of value to our customers.
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CEO Letter

Our Culture

Disruption is a battleground. It changes business models. It reshapes value propositions. It renames winners and losers. It's exciting for the underserved who
have a chance to gain from new constructs. And it’s terrifying for the incumbents who are likely to lose power and value. Understanding these emotional
dynamics — and how to manage through them — is an important part of our journey.

Lumen is playing to win. We are building leadership at every level of this company. We are building a courageous culture that supports our operating principles
of team, trust, and transparency. We are building deeper relationships inside Lumen and across our industry ecosystem. That's why we are training our people to
have tough conversations, to build emotional resilience, and to navigate the emotional complexities of our business transformation.

We are seeing a return on our skills building investment with greater employee engagement, lower attrition, and a fundamental positive shift in how we work.
Additionally, we have been recognized eight times in the past few months with various industry culture awards.

Finally, a significant part of our culture is focused on giving back to the communities we serve. I'm particularly passionate about leveraging Lumen’s most
valuable asset — our fiber network — to ensure that every person in the United States has access to broadband. With telehealth and a rapidly digitizing education
system, broadband is quickly becoming critical infrastructure. Lumen is committed to building public-private partnerships to ensure we do our part to ensure
digital inclusion for all.

Closing

Overall, we made significant and meaningful progress in 2023, and while we have more work ahead, I'm confident in our ability to deliver the results you expect
and deserve.

As we move forward in 2024, we are optimistic about our future. We have a clear and compelling strategy, a strong and focused execution plan, and a talented
and engaged team. We are well positioned to capitalize on the massive opportunities emerging in the digital economy, and to create long-term value for our
customers and shareholders.

On behalf of the Board of Directors and the Lumen management team, | want to thank you for your continued support and confidence in Lumen Technologies.
This was a pivotal year for our company, and we appreciate your trust as we continue to transform Lumen and unleash the world’s digital potential.

Sincerely,

A

Kate Johnson

President and Chief Executive Officer
Lumen Technologies
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Forward-Looking Statements

Except for historical and factual information contained herein, matters set forth in our 2024
proxy materials (and our accompanying 2023 annual report) 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” protection
thereunder. These forward-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 us in those statements due to
several factors, including those disclosed in our other filings with the SEC. We may change
our intentions or plans discussed in our forward-looking statements without notice at any
time and for any reason.

Certain Defined Terms

T

All references in this proxy statement or related materials to “we,” “us,” “our,” the
“Company” or “Lumen” refer to Lumen Technologies, Inc. In addition, each reference to (i)
the “Board” refers to our Board of Directors, (ii) “Voting Shares” refers collectively to our
shares of Common Stock (“Common Shares”) and shares of Series L Preferred Stock
(“Preferred Shares”), (iii) “Meeting,” “the meeting” “annual shareholders meeting” or “annual
meeting” refers to the 2024 annual meeting of our shareholders described further herein,
(iv) “named executives,” “named officers,” “named executive officers” or “NEOs” refers to
the current and former officers listed in the Summary Compensation Table in this proxy
statement, (v) “HRCC” refers to the Human Resources and Compensation Committee

of our Board, (vi) “NCG Committee” refers to the Nominating and Corporate Governance
Committee of our Board, (vii) “SLT”, “senior leadership team” or “senior officers” refers to
our executive officers and a limited number of additional officers whose compensation is
determined by the HRCC, (viii) “Qwest” refers to our affiliate Qwest Communications
International Inc., (ix) “Level 3" refers to our affiliate Level 3 Parent, LLC and its
predecessor, Level 3 Communications, Inc., (x) “SEC” refers to the U.S. Securities and
Exchange Commission, (xi) “ESG” refers to environmental, social and governance, (xii)
“GAAP’ refers to U.S. generally accepted accounting principles, (xiii) “NYSE” refers to the
New York Stock Exchange., (xiv) “TSR” refers to total shareholder return; (xv) “STI” refers
to short-term incentive compensation, (xvi) “LTI” refers to long-term incentive
compensation, and (xvii) “CD&A” refers to the “Compensation, Discussion and Analysis”
section of this proxy statement. Unless otherwise provided, all information is presented as
of the date of this proxy statement.

We include website addresses throughout this Proxy Statement for reference only. The
information contained or referenced on our website and other websites mentioned in this
Proxy Statement are not a part of this Proxy Statement and are not deemed incorporated
by reference into this Proxy Statement or any other public filing made with the SEC.
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Notice of 2024 Annual
Shareholders Meeting

2024 Annual Meeting Information

Date and Time Location Record Date Proxy Mail Date
Wednesday virtualshareholder You can vote if you were On or about April 5, 2024.
May 15, 2024 meeting.com/ a shareholder of record

12:00 noon CT LUMN2024 at the close of business

on March 21, 2024.

Items of Business

ITEM 1 ITEM 2 ITEM 3

Elect the 11 Director nominees named in this proxy Ratify the appointment of KPMG LLP as our independent Approve our 2024 Equity Incentive Plan
statement auditor for 2024
Vote FOR See page 19 Vote FOR See page 49 Vote FOR See page 53

ITEM 4 ITEM 5 ITEM 6

Ratify the Amendment and Restatement of our NOL Approval .amendments to ourAr.tches of Incorporation to: Advisory Vote on Executive Compensation — “Say-On-
Rights Plan A. Authorize a reverse stock split of our Common Pay”
Shares. See page 65.

B. Reduce the number of our authorized Common
Shares, subject to the conditions specified herein. See

Page 72.
C. Eliminate the par value of our Common Shares. See
page 73.
Vote FOR
Vote FOR See page 62 A,B,and C See page 65 Vote FOR See page 76

Transact other business that may properly come before the annual meeting

Proxy Voting

Shareholders are invited to attend the live virtual meeting. Even if you expect to attend, we urge you to vote in advance using any of the following methods:
Your vote is important to us. We urge your participation.

By Internet By phone By Mail Live virtual meeting
visit proxyvote.com 1-800-690-6903 mark, sign, date & return proxy card vote electronically at the virtual annual
meeting

Headquarters: 100 CenturyLink Drive, Monroe, LA 71203
Meeting Details: See “Frequently Asked Questions” in this proxy statement for further details.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders to Be Held on May 15, 2024
The Notice of 2024 Annual Meeting, Proxy Statement, and 2023 Annual Report and information on the means to vote by Internet are available at proxyvote.com

Ayl

Stacey W. Goff, Secretary
April 5, 2024
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About Lumen

Who We Are

We are a facilities-based technology and communications company that provides a broad array of integrated products and services to our
domestic and global business customers and our domestic mass markets customers. We operate one of the world’s most interconnected
networks. Our platform empowers our customers to swiftly adjust digital programs to meet immediate demands, create efficiencies, accelerate
market access and reduce costs - allowing customers to rapidly evolve their IT programs to address dynamic changes.

Financial Strength: 2023 Results

$14.5

Billion
Revenue

79tyo from Business
($11.5 billion revenue)

21 0/o from Mass Markets
($3 billion revenue)

Our Customers(?

.

Enterprise

=HH
=HH

$2.0

billion Mid-Market Enterprise

=
DY,

$1.8

billion Public Sector

~D

(1 All amounts are revenue.

O B ®

G

$4.6

billion Adj. EBITDA

$1.8

billion EMEA Business Divestiture

$10

Billion of Debt Maturities Through
2027 Addressed

$3.1

billion Wholesale

$3.0

billion Mass Markets

Our Brands and Assets

LUM=N

170,000

On-Net buildings

350,000

fiber route miles

9‘0

3.7

million fiber broadband-enabled locations

AV .
7y CenturyLink:

o3®

Our Employees

@ 28,000

-
~

18.1

million other broadband-enabled locations

employees worldwide

See Appendix A for definitions of terms used above, a reconciliation of our non-GAAP metrics used above to GAAP measures, and a description of our special
items. For more complete information on Lumen and our recent performance, see the remainder of this proxy statement, including Appendix B.
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About Lumen

Strategic Plan for Growth

Our Mission:
Lumen is a global communications services provider that ignites business growth by connecting people, data and applications - quickly, securely and effortlessly.

Our Value:

Our networking, edge cloud, collaboration and security solutions and managed services are designed to elevate enterprise business performance and deliver the
most user-friendly, intuitive and productive technology environments.

5

Secure the Base Drive Commercial Excellence Innovate for Growth
Proactively invest in the customer experience Optimize sales and channel productivity to Digitize the customer, employee, and partner
and leverage key partnerships to help customers perform at or above market growth rates, simplify experience to drive better connection across the
modernize and migrate from legacy services to and automate Lumen'’s internal systems to drive business and cloudify the network securely,
next-gen solutions. efficiency and a better customer and employee seamlessly, and faster
experience

Key 2023 Business Highlights

Restructured debt
@ to extend
maturities of

Announced Completed sale appro_xi_mately

appointment of EMEA business S10.Billion .

of Ashley to Colt _of outstanding

Haynes-Gaspar Technology indebtedness

as EVP, Announced Services for

Customer appointment of $1.8 billion

@ Success, @ Ana White as Announced

Wholesale & EVP, Chief appointment of

International* Announced People Officer Published 2022 @ Diankha Linear

and Jay appointment ESG report to Board

Barrows of Kye Prigg of Directors

as EVP, ® as EVP, Announced

Enterprise Enterprise appointment of

Sales and Operations @ James Fowler Announced Announced

Public Sector to Board appointment appointment of

i of Satish Dave Ward as
o Hosted of Directors (] Lakehmanan @ EVP. Chief
Investor Day as Chief Technlogy
Product Officer Officer and Ryan
Asdourian as EVP,
Chief Marketing
Officer
Q1 Q2 Q3 Q4 Q1
1 1 1 1 1 1
2023 2024

* As of January 5, 2024 serves as EVP, Chief Revenue Officer.
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ESG Highlights

We believe our strong
corporate governance
principles and our culture
of teamwork, trust, and
transparency allow us to
build trust and protect the
interests of our company
and our stakeholders.

We commit to
environmental stewardship,
which we believe promotes
the health of our planet and
our business, and creates
value for our employees,
communities, customers,
and investors.

Building strong
governance
and
transparency

Protecting
our planet

&

Unlocking
sustainability
through
innovation

Empowering
our people

Our platform and solutions
are a gateway to exploring
technological potential,
enabling our customers to
achieve amazing things, and
inspiring and enabling others
to join our

sustainability journey.

We want our employees to
be proud to work for us, and
be fully engaged with our
efforts to make the world a
better place.

About Lumen
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About Lumen

SUSTAINABILITY HIGHLIGHTS

Commitment to Pay Equity

Partnered with Syndio, a workforce
equity analytics platform, to advance
our pay equity goals and deepen our
understanding of equity issues in our
workplace.

ESG Double Materiality
Assessment

Evaluated ESG impacts and
opportunities. Top priorities included:
(1) Cybersecurity and data privacy,
(2) Ethical conduct (including tax),
and (3) Network resilience and
reliability.

Award Highlights
* U.S. News: 2024 Best Telecomms Companies to Work For

= Disability IN: 100 Disability Equality Index Best Places to Work For
Disability Inclusion 2023

* Newsweek: America’s Most Responsible Companies 2024

* Human Rights Campaign Foundation Corporate Equality Index 2023:
perfect score of 100 for the fifth year in a row

* FlexJobs: Top 100 companies to Watch for Remote Jobs

* RippleMatch: 2024 Campus Forward Award Winner

Energy and Emissions

Announced early achievement of
our 2018-2025 science-based
GHG emissions-reduction targets.

Supplier Diversity Champions

Launched program to further
integrate supplier diversity objectives
across the business.

Membership Highlights
* Global Enabling Sustainability Initiative (GeSI)
* Minority Business Development Agency

* Cybersecurity and Infrastructure Security Agency National Coordinating
Center for Communications

Lumen Cares Program

With the help of the Lumen Clarke M.
Williams Foundation, donated $1.7M
to more than 3,000 nonprofits in

our communities.

Sustainable Packaging

Launched a sustainable packaging
initiative in our mass markets
segment with the aim of reducing our
carbon footprint.

Black Lotus Labs

Black Lotus Labs—the threat
intelligence arm of Lumen
Technologies—uses network visibility
to help protect our customers and
keep the internet clean

Where to Find More

Cybersecurity and Data Privacy

Provided the online Trust Center for
information about our approach to
privacy, data protection, security,
transparency and other related
issues.

Sustainability Reporting Frameworks

Sustainability Accounting Standards Board (SASB)

Task Force on Climate-related Financial
Disclosures (TCFD)

TCFD[

CDP climate change questionnaire

A

Lumen’s latest ESG report contains additional information relating to our ESG priorities and strategies. Although not part of this proxy statement, our most recent
ESG report can be found on our website at www.lumen.com.
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About Lumen

Human Capital

Lumen'’s ability to fulfill our purpose is dependent on the quality and capabilities of our people. Lumen’s highly competitive business requires attracting,
developing and retaining a motivated team that is inspired by leadership, engaged in meaningful work, driven by growth opportunities and thriving in a culture
that embraces inclusion, diversity, equity, allyship and social impact (IDEAS).

World-class talent acquisition programs:

— Recognized as one of the best places to work, see “Awards Highlights” on the prior page
— Flexible work schedules

— University Relations and recruiting programs

Broad-based development for all of our employees:

— Wide variety of skills-building programs tailored to our workforce, including: M365 Copilot and trustworthy Al training for our professional employees,
cutting-edge Wi-Fi certification training for our technicians, 360-degree immersive experience and upskill training for our sales and customer experience
employees

— Suite of leadership development courses
— Tuition reimbursement

— Tailored mentoring programs
Commitment to our communities:

— Through our annual Campaign to Fight Hunger to support hunger relief efforts around the globe, employee donations and a corporate match enabled us to
provide over 472,599 meals for those in need in 2022.

— Our Employee Relief Fund, established in 2022, is able to provide immediate assistance to employees following casualty events such as natural disasters
or house fires.

— In support of STEM Education, Lumen partnered with organizations such as Pathways in Technology Early College High School (P-TECH) to provide an
innovative education opportunity to first-generation college-seekers, English language learners, women and low-income students.

— By encouraging volunteerism year-round, and matching volunteer rewards from the Lumen Clarke M. Williams Foundation, we donated to more than 3,800
nonprofits in our communities in 2023.

Committed to IDEAS: Inclusion, Diversity, Equity, Allyship and Social Impact:

— Through our nine employee resource groups we provide support through career development, connection, and a sense of belonging, empowering our
employees to bring their whole selves to work every day.

— Sharpened our focus on pay equity through our strategic partnership with Syndio, a workforce analytics platform, to advance our pay equity goals.
— Launched Allyship at work training for employees in the upper management of our Company.

Committed to fostering a culture built on Teamwork, Trust, Transparency, Clarity, Customer Obsession, Courage, Growth Mindset and Allyship:

— Shaping our culture by offering Brené Brown’s “Dare to Lead” training to all of our employees.

— Revamped our strategy and goal setting process across the Company with greater rigor, alignment and transparency.

Progressive employee benefits:

— Our benefits and enhancements recognize the diverse needs of our employees and their families and include a comprehensive suite of offerings: core
medical, prescription drug, dental, and vision benefits, extended maternity and paternity leave, fertility benefits, gender-affirming and same sex/domestic
partner healthcare benefits, adoption benefits, survivor benefits, financial wellness, mental wellness, and disability accommodations.

For additional information regarding our management of human capital, please see “Compensation Discussion & Analysis — Section Five — HRCC Engagement
and Compensation Governance”, and our Annual Report on Form 10-K for the year ended December 31, 2023.
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Proxy Voting Roadmap

ITEM 1
Election of Directors

u See page 19

The Board unanimously recommends a vote FOR each nominee

Our Board collectively possesses a wide array of skills, experiences and perspectives that we believe strengthen its ability to fulfill its oversight roles in creating
and maintaining long-term sustainable shareholder value.

Each year, the Board reviews the skills necessary to effectively discharge its oversight responsibilities. We strive to maintain a well-rounded and diverse Board.
Below please find information about our nominees.

Board Nominee Composition

Laurie Siegel

Age: 68 Quincy L. Allen
Director Since: 2009 Age: 64
Committee Membership: Human Resources and Director Since: 2021
Compensation Committee (Chair), Nominating Committee Membership: Audit Committee,
and Corporate Governance Committee Human Resources and Compensation Committee

Diankha Linear
Age: 50
Director Since: 2024
Committee Membership:
Nominating and Corporate
Governance Committee, Risk and
Security Committee

Martha Helena Bejar
Age: 61
Director Since: 2016
Committee Membership: Human
Resources and Compensation
Committee, Nominating and Corporate
Governance Committee (Chair)

Hal Stanley Jones
Age: 71
Director Since: 2020
Committee Membership:
Audit Committee Chair, Risk
and Security Committee

Peter C. Brown
Age: 65
Director Since: 2009
Committee Membership:
Audit Committee, Risk and
Security Committee

Kate Johnson
Age: 56
Director Since: 2022
Committee Membership:

Kevin P. Chilton
Age: 69
Director Since: 2017
Committee Membership: Audit

None Committee, Risk and Security
Committee (Chair)
Jim Fowler Steven T. “Terry” Clontz
Age: 52 ) Age: 73
Director Since: 2023 T. Michael Glenn Director Since: 2017
Committee Membership: Chairman o.fthe Board Committee Membership: Human
Audit Committee, Risk and Age: 68 Resources and Compensation

Director Since: 2017
Committee Membership:
Human Resources and
Compensation Committee

Security Committee Committee, Nominating and

Corporate Governance Committee
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Board Demographics

Proxy Voting Roadmap

Diversity Age Tenure
45% 63.4 6.3
o years years
Diverse
average age average tenure
. Diverse . in 50s . in 60s in 70s . shorter term (1-5 years)
. Women . mid-range (6-10 years)
Racially or ethnically diverse longer-term (>10 years)
Board Skills
Skills
N iy
H 1 Global Business
i 7M1 3M1 @ 10/11
% Customer Experience e ESG u Experience
| |
Gy & @
7M1 7M1 4/11
Digital Transformation Finance HR Leadership
| |
o @)
000 T Risk
5/11 - 1111 5/11
7" Industry Experience Oo-0 Strategy Management/Cybersecurity
I |
. 711 :I Fg Techno!ogy & 6/11
M&A Experience/Legal Innovation
| |

Strategic Skills Enhanced in the Past 5 Years

Secure the Base

@ Customer Experience

o

000
—~—

Industry Experience

Drive Commercial Excellence

@

Global Business Experience

@ M&A Experience/Legal

Innovate for Growth

@) Digital Transformation

Technology & Innovation
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ITEM 2

Ratify KPMG as Our 2024 Independent Auditor RIS

KPMG is an independent firm that provides us with significant industry and financial reporting expertise at reasonable fees. The audit committee
annually evaluates KPMG and determined that its retention continues to be in the best interests of Lumen and its shareholders.

The Board unanimously recommends a vote FOR this proposal

ITEM 3

Approval of Our 2024 Equity Incentive Plan > See page 53

Key terms of the 2024 Equity Incentive Plan (the “Plan”) are aligned with shareholder interests. Lumen cannot make equity awards to employees
beyond the remaining allotment under the previously approved Second Amended and Restated 2018 Equity Incentive Plan, which we do not believe
will be sufficient for future grants. Approval of our 2024 Equity Incentive Plan is primarily designed to authorize 43 million shares for equity grants.

The Board unanimously recommends a vote FOR this proposal

ITEM 4

Ratify the Amendment and Restatement of our NOL
RightS Plan > See page 62

Our Board is inviting shareholders to ratify our recently amended and restated NOL rights plan, principally to extend the term of such plan from
December 1, 2023 to December 1, 2026. Our NOL rights plan, which we first adopted in 2019, is designed to safeguard our ability to use our NOLs to
reduce anticipated future tax liabilities. Previously at each of our 2019 and 2021 annual meetings of shareholders, our shareholders ratified our NOL
rights plan by approximately 90% of the votes cast.

The Board unanimously recommends a vote FOR this proposal

16
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ITEM 5A
Approval of a Reverse Stock Split > See page 65

The Board is recommending that our shareholders grant the Board discretionary authority to amend our Articles of Incorporation to effect a reverse

stock split on the terms and conditions described herein (a “Reverse Stock Split”). We are proposing that the Board have the discretion to select the
Reverse Stock Split ratio (the “Reverse Split Ratio”) from within a range between and including one-for-fifteen (1:15) shares and one-for-twenty-five
(1:25) shares, rather than proposing a specific fixed ratio at this time.

The Board unanimously recommends a vote FOR this proposal

ITEM 5B

Approval of Reduction of Our Authorized Common
Shares > See page 72

The Board is recommending that our shareholders approve an amendment to our Articles of Incorporation to reduce the number of authorized shares
of our common stock from 2,200,000,000 to 200,000,000, which would be effectuated if and only if tem 5A is both approved and implemented. We
have designed this Share Reduction Proposal so that we do not have what some shareholders might view as an unreasonably large number of
authorized Common Shares that are unissued or unreserved for issuance following any Reverse Stock Split.

The Board unanimously recommends a vote FOR this proposal

ITEM 5C

Approval of Elimination of the Par Value of our
Common Shares

> See page 73

The Board is recommending that the shareholders approve an amendment to our Articles of Incorporation to eliminate the $1.00 per share par value
of our common stock so that each of our Common Shares have no par value. The elimination of the par value of our common stock is intended to
bring the Company in line with the practice of other public companies with respect to par value.

The Board unanimously recommends a vote FOR this proposal

2023 ANNUAL REPORT | 2024 PROXY STATEMENT
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ITEM 6

Advisory Vote on Executive

Compensation — “Say-On-Pay”

> See page 76

Pay and Performance Alignment

« Executive compensation targeted at the 50th percentile of peers and aligned with short- and long-term business goals and strategy. The chart
below represents our executive officers’ average target total compensation.

52

15%

90%

Performance
Based

The Board unanimously recommends a
vote FOR this proposal

m Base Salary

As with most companies, base salary is annual fixed cash compensation that provides
competitively set and stable income to our executives.

Short-Term Incentive (STI)

STl bonus is annual variable cash compensation based on the achievement of annual
performance measures.

Time-Based Restricted Stock (TBRS)

Our grants of TBRS are 40% of the total annual equity award that vests over three years
from the date of grant. TBRS are intended to align our executives’ and shareholders’
interests by focusing on the long-term value of our common stock.

Performance-Based Restricted Stock (PBRS)

Our grants of PBRS are 60% of the total annual equity award that cliff vest three years
from date of grant, based on the level of achievement against pre-established
performance measures for two-equally weighted metrics over a three-year performance
period.
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ITEM 1
Election of Directors v

Lumen’s mission is to ignite business growth by connecting people, data, and applications - quickly, securely, and effortlessly. We believe that strong
corporate governance is key to achieving our mission.

Following the NCG Committee’s recommendation, the Board of Directors has nominated each of the 11 nominees below for a one-year term expiring
at our 2025 annual meeting of shareholders, or until his or her successor is duly elected and qualified. All of the nominees with the exception of
James Fowler and Diankha Linear were elected to the Board at the 2023 annual meeting.

To be elected, each of the 11 nominees must receive an affirmative vote of a majority of the votes cast in the director’s election. Any director failing to
receive a majority of votes cast must promptly tender his or her resignation, which will be addressed by us in the manner described in our Bylaws.

Director Nominees

Quincy L. Allen Kevin P. Chilton T. Michael Glenn Diankha Linear
Martha Helena Bejar Steven T. “Terry” Clontz Kate Johnson Laurie Siegel
Peter C. Brown James Fowler Hal Stanley Jones

The Board unanimously recommends a vote FOR each of the above named nominees for director.

2023 ANNUAL REPORT | 2024 PROXY STATEMENT

19




Board of Directors and Governance

Skills and Relevance to Lumen’s Strategy

Lumen’s NCG Committee uses a skills matrix as part of the Board’s annual evaluation, succession planning and director nomination process. The goal is to
ensure our director nominees collectively possess the relevant skills and backgrounds for the Board to effectively discharge its responsibilities. The skills listed in
this matrix only indicate the most prominent skills that our Board relies upon. This matrix is not a comprehensive reflection of the wide variety of skills that our
director nominees possess and routinely contribute to Lumen.

. . ~ c c N [ < -—
Board Skills Matrix £ 5 : S 2 % g § ﬁ 5 5
Z o - o = £ o £ 2
< ] 0 S o 2 [0) S = pr I
Skills and Qualifications
Secure the base Customer Experience
Experience in retail and/or consumer services and ] ] ] ] ] ] ]
products. Knowledge of customer segmentation models
and influencing behavior in a digital world.
Industry Experience
Prior experience working in the telecommunications or = = = = =
technology sectors.
Dri ial . .
nve"commerma Global Business Experience
9 excellence Broad leadership experience with multinational u u u u u u u u u u
= companies or in international markets.
&
[¢] M&A Experience
8 Experience navigating growth opportunities, analyzing [ | | | | | n n |
':'. strategic transactions and negotiating
o complex transactions.
(=
(2]

Digital Transformation
Driving and implementing transformation enterprise- L L L] u L] u L]
wide with a focus on simplification and automation.

Innovating
for growth

Technology & Innovation

Managing technological change and = = = = = =
driving technological innovation within an organization.

Strategy | | | | | | | n n n n n

Developing and implementing plans to help achieve long-term objectives.
ESG . o . m m n
=1 Assessing business operations in conjunction with evolving corporate
~  governance and ESG principles.
0
=il Finance [ ] [ ] [ ] [ ] [ ] [ ] [ ]
E Significant expertise in corporate finance or financial accounting.
z
ﬁ HR Leadership = = = =
5 Insight into workforce management, diversity and inclusion, compensation
9 design, and culture management.
w
% Risk Management/Cybersecurity
v Knowledge of the evolving landscape of data security, information technology n u n u u

and enterprise risk management programs.

Black or African American u L
o Hispanic or Latino u L
=
=}
5 White ] | ] | ] | ] [ ]
=
<

Gender (Male/Female) M F M M M M M F M F F

Tenure 3 8 15 7 7 1 7 2 4 0 15
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Refreshment

Board and committee refreshment are regularly reviewed by our NCG Committee. Our Board periodically receives recommendations from the NCG Committee
about possible changes designed to staff the Board and its committees with individuals who have the skills, experiences and perspectives necessary to make
meaningful contributions to shaping and implementing Lumen’s business strategies. Given the significant change the Company is undergoing, the NCG
Committee has adopted an evergreen approach to board refreshment. As such, the ongoing search for candidates whose skills are aligned to the evolving
strategic direction of the Company could result in the addition of new board members or the resignation of current board members prior to next year’s annual
meeting.

In 2023 and for our 2024 slate of nominees, the NCG Committee and Board considered a wide range of factors in assessing the composition of the Board,
including:
» shareholder input on important elements of Board composition;

« skill sets necessary to oversee the successful development and implementation of our business strategies, including our continued evolution to a digital
technology company offering a simpler and improved customer experience;

* balancing fresh, diverse perspectives with institutional and industry knowledge;

= current and long-term needs of the Board; and

Recent Board Changes

We have made a concerted effort over the past couple years to refresh and refocus our Board.

m | = | <
2021 2022 2023 2024

Quincy L. Allen Kate Johnson James Fowler Diankha Linear

At the 2024 annual meeting, Michael Roberts, will retire from the Board. Mr. Roberts has served as a director since 2011. Effective February 21, 2024, we added
Diankha Linear to the Board following a vigorous national search.

At the 2023 annual meeting, W. Bruce Hanks retired from the Board. Mr. Hanks had served as a director since 1992. Effective August 7, 2023, we added James
Fowler to the Board following a robust national search.

In November 2022, Jeffrey K. Storey retired from the Board, and our new President and CEO Kate Johnson joined the Board.

At the 2021 annual meeting, Virginia Boulet retired from the Board, capping 26 years of service as a director. Effective February 25, 2021, we added Quincy L.
Allen to the Board following an extensive national search.

We remain actively focused on taking additional steps designed to ensure that our Board continues to be staffed with a collection of individuals meeting our
objectives.
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Our Director Nominees

The first item for consideration at the meeting will be the election of the following 11 nominees:

Quincy L. Allen

Experience
I Quincy L. Allen has over 35 years of leadership experience in the technology services industry.

IBM Corporation
* Go-To-Market Leader of Cognitive Process Services and Chief Marketing Officer for IBM Cloud (2015 to 2018)

Director since: Unisys Corporation, a global information technology company
2021 » Chief Marketing and Strategy Officer (2012 to 2015)
Vertis Communications, a direct marketing and advertising company
Independent - Chief Executive Officer (2009 to 2010)
64 years old

Xerox Corporation (1982-2009)
* President of the Global Services and Strategic Marketing Group
* President of Production Systems Group

Committees:

* Audit Committee
« Human Resources and Other Public Company Directorships

Compensation Committee® | * Office Depot
* ABM Industries, Inc.

Skills:

g8 o @ £ o

Customer Experience Global Business Experience Strategy

Digital Transformation Finance Technology & Innovation

(™ Service on this committee to commence May 2024; previously served on the Risk and Security Committee from May 2023 through the effective date of the change.
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Director since:
2016

Independent
61 years old

Committees:

* Human Resources and
Compensation Committee

* Nominating and Corporate

Governance Committee
(Chair)

Martha Helena Bejar

Experience

Martha Helena Bejar is a telecommunications expert with innovative experience.

DaGrosa Capital Partners LLC, a private equity firm

* Senior Partner/Advisor (2022 to Present)

Red Bison Advisory Group, LLC, which provides business advisory services

* Co-founder and principal (2014 to 2019)

Unium, Inc., a Wi-Fi technology provider

* Chief Executive Officer (2016 to 2018)

Flow Mobile, Inc., a broadband wireless company

* Chief Executive Officer (2012 to 2015)

Infocrossing, Inc. (a U.S.-based cloud services affiliate of Wipro Limited)

* Chief Executive Officer and Chairperson (2011 to 2012)

Wipro’s Information Technology Services affiliate

* President of Worldwide Sales and Operations (2009 to 2011)

Microsoft Corporation

» Corporate Vice President for the communications sector (2007 to 2009)

Other

» Prior to 2007, Ms. Bejar held diverse executive sales, operations, engineering and R&D positions at Nortel and
Bellsouth/AT&T.

Other Public Company Directorships

* CommVault Systems

* Sportsman’s Warehouse Holdings, Inc.

* Quadient SA (formerly Neopost)

Previous Public Company Directorships

* Mitel Networks Corporation

* Polycom, Inc.

Skills:

g %

Customer Experience

ESG

& = 3

o=>> &/ jeiele} O-0O

Finance Global Business Industry Experience  Strategy Technology &
Experience Innovation
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Director since:
2009

Independent
65 years old

Committees:
* Audit Committee
* Risk and Security Committee

Peter C. Brown

Experience

Peter C. Brown is a business leader with significant, finance, strategy, corporate development, and management experience.
Grassmere Partners, LLC, a private investment firm

* Chairman (2009-present)

AMC Entertainment Inc.

* Chairman and Chief Executive Officer (1999 to 2009)

* Chief Financial Officer (1991 to 1999)

EPR Properties, a NYSE-listed real estate investment trust

* Founder and Chairman of the Board (1997-2000)

* Member of the Audit Committee and Chairman of the Finance Committee (2010 to present)

Other Public Company Directorships

Cineverse Corporation (Chairman of the Audit Committee, and serves on the Compensation and Nominating Committees)

Skills:

g @ > 1
0= \2 O-0

Customer Digital Transformation Finance Global Business Experience M&A Experience/ Legal Strategy

Experience

Director since:
2017

Independent
69 years old

Committees:
* Audit Committee

Risk and Security
Committee (Chair)

Kevin P. Chilton

Experience

Kevin P. Chilton is retired from the U.S. Air Force as a four-star general and contributes considerable cybersecurity, risk
management and scientific leadership experience to our Board.

Chilton & Associates, LLC, a consulting company

* President (2011-present)

34-year military career

* Commander, U.S. Strategic Command (2007 to 2011), overseeing the U.S. Department of Defense’s nuclear, space and
cyberspace operations;

* Commander, U.S. Air Force, Space Command (2006 to 2007)

* NASA astronaut (1987 to 1996), including three space shuttle flights;

* Deputy Program Manager of the International Space Station (1996 to 1998)

Previous Public Company Directorships

* AeroJet Rocketdyne

» Orbital Sciences Corporation

« Orbital ATK, Inc.

Skills:

7Y ®

-y u=>

ESG .
Finance

0-0

&3

M&A Experience/Legal

O

Risk
Management/Cybersecurity

&

HR Leadership

O
|

Strategy
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Director since:
2017

Independent
73 years old

Committees:
* Human Resources and
Compensation Committee

* Nominating and Corporate
Governance Committee

Steven T. “Terry” Clontz

Experience

Steven T. “Terry” Clontz is an innovative technology leader with global telecommunications experience developed throughout
his career in several executive roles in the telecommunications industry.

StarHub, Ltd., a Singaporean telecommunications company

* Chairman of the Board (2016 to 2022)

* Chief Executive Officer (1999 to 2010)

ST Telemedia Pte. Ltd., a Singaporean investment company specializing in investing in the communications industry
» Senior Executive Vice President (International) (2010 to 2017)

* Corporate Advisor (2018 to present)

IPC Information Systems, a global technology services company headquartered in New York

* Chief Executive Officer, President and Director (1995 to 1998)

BellSouth International, Inc.

* President, Asia-Pacific (1987 to 1995)

Temasek International Advisors Pte. Ltd., a Singaporean investment company

* Corporate Advisor (2010 to 2022)

Other

Mr. Clontz’s governance experience includes various positions with other communications companies, including serving as a
Board Director of Armor (USA) and chairing the Executive Committee of UMobile (Malaysia).

Previous Public Company Directorships

» StarHub Ltd.

Skills:
@ = @ (1?
> 222 @ O-D : [Zj :
Global Business . . .
E : Industry Experience M&A Experience/ Legal  Risk Management/ Strategy Technology &
xperience 4 )
Cybersecurity Innovation
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Director since:
2023

Independent
52 years old

Committees:
* Audit Committee
* Risk and Security Committee

James Fowler

Experience

James Fowler has more than 25 years of leadership experience driving leading digital technology innovation at two Fortune
100 companies.

Nationwide Mutual Insurance Company

* Chief Technology Officer (2018 to present)

General Electric

* Group Chief Information Officer (2015 to 2018)

* Business Unit Chief Information Officer (2003 to 2015)

» Business Unit Six Sigma Blackbelt and Infrastructure Architect (2000 to 2003)
Accenture

* Technology Manager (1996 to 2000)

AT&T

* Systems Analyst (1993 to 1996)

Other Public Company Directorships

* None

Skills:

= ® Q& = O P
\"4 peisio} O-0

Customer - . . . .

Experi Digital Transformation  Global Business HR Leadership Industry Risk Management/  Strategy Technology &

perience ; ; A "

Experience Experience Cybersecurity Innovation

N

-

Director since:
2017

Independent
68 years old Chairman of
the Board

Committees:

* Human Resources and
Compensation Committee

T. Michael Glenn

Experience

T. Michael Glenn’s executive leadership roles bring significant market development, customer, communications, strategic
development and operational experience to our Board.

FedEx Corp. (1981 to 2016)

* President and Chief Executive Officer of FedEx Corporate Services and a member of its five-person Executive Committee
responsible for developing and implementing strategic business activities

» Executive Vice President of Market Development and Corporate Communications

» Senior Vice President, Worldwide Marketing, Customer Service and Corporate Communications for FedEx Express
Oak Hill Capital Partners, a private equity firm (2017 to 2020)

* Senior Advisor

Other Public Company Directorships
* Pentair PLC

Skills:
(R Q
> © &> i
O-0
Customer Digital Transformation Finance Global Business M&A Experience/Legal Strategy
Experience Experience
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Director since:

Kate Johnson

Experience

Kate Johnson is a seasoned technology innovator with a proven track record of driving business transformation success at
several of the world’s top Fortune 100 technology companies.

Lumen
* President and Chief Executive Officer (November 2022 to present)

Microsoft Corporation

2022
* President of Microsoft U.S., a division of Microsoft Corporation (2017 to 2021)
56 years old GE Digital
. » Executive Vice President of GE Digital and Corporate Vice President (2013 to 2017)
Committees:
. None Oracle
» Senior Vice President for North America Technology and Government Consulting (2007 to 2013)
Red Hat, a provider of enterprise open source software products
* Vice President of Global Services and Strategic Accounts (2004 to 2007)
Other Public Company Directorships
* United Parcel Service
Skills:
5y © s 3 s
\_/ ,Q,Q‘Q\ O-0
Digital Transformation ) . .
Customer Global Business Industry Experience Strategy Technology & Innovation
Experience Experience

Director since:
2020

Independent
71 years old

Committees:
* Audit Committee (Chair)
* Risk and Security Committee

Hal Stanley Jones

Experience

Hal Stanley Jones brings significant financial, public accounting and controls experience to our Board.
Graham Holdings (formerly known as the Washington Post Company)

* Chief Financial Officer (2009 to 2017)

* Held various senior level positions at The Washington Post Company (1989 to 2008)

Kaplan Professional, a subsidiary of The Washington Post

* Chief Executive Officer and President (2007 to 2008)

PricewaterhouseCoopers

 Certified Public Accountant (1977 to 1988)

Other Public Company Directorships

* Playa Hotels and Resorts, N.V. since 2013, and it became publicly traded in 2017

Skills:

@

Digital Transformation

Finance

&

M&A Experience/Legal

O

Risk Management/
Cybersecurity

s
O-0

Global Business Strategy

Experience
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Director since:
2024

Independent
50 years old

Committees:

* Nominating and Corporate
Governance Committee

* Risk and Security

Diankha Linear

Experience

Diankha Linear is a senior executive and proven operator with more than 20 years of experience leading across highly
regulated technology, logistics, and retail industries.

Community, Inc., one of the world’s most trusted customer engagement and communications channels
* President & Chief Executive Officer (2021 to present)

Convoy, Inc., an American technology and logistics company
* General Counsel & Corporate Secretary (2017 to 2021)

Nordstrom, an American luxury specialty fashion retailer
* Senior Director, Legal (2013 to 2017)

Expeditors International of Washington, a United States based global logistics company
« Director, Legal (2008 to 2013)

Perkins Coie
* Legal Counsel (1999 to 2004)

Committee
16-year military career (1991 to 2007)
* US Army Reserve — Paratrooper/Airborne, Logistics & Transportation
« Civil Affairs — Special Operations Forces Unit
* Judge Advocate General (JAG) Officer
Other Public Company Directorships
* None
Skills:
© ®
N/ 0=>
Customer Experience Global Business Experience  Digital Transformation Finance HR Leadership
) o
= ] 0 L
000 -0
Industry Experience Strategy Risk M&A Experience/Legal Technology & Innovation
Management/Cybersecurity
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Director since:
2009

Independent
68 years old

Committees:

* Human Resources and
Compensation Committee
(Chair)

* Nominating and Corporate
Governance Committee

Laurie Siegel

Experience

Laurie Siegel is a business advisor with extensive expertise in human capital and executive compensation.
Tyco International

* Senior Vice President of Human Resources and Internal Communication (2003 to 2012)
Honeywell International, Inc.

* Held various senior level positions (1994 to 2002)

LAS Advisory Services, a business and human resources consultancy

* Founder and Principal since 2012

G100

¢ Chairman (Talent Consortium) (2013 to 2023)

* Senior Advisor

Other Public Company Directorships

* CECO Environmental Corp.

» FactSet Research Systems, Inc.

Previous Public Company Directorships

» California Resources Corporation

* Volt Information Sciences, Inc.

Skills:

o ® ® 45 3

N 4 O-0

ESG Global Business HR Leadership M&A Experience/ Legal Strategy
Experience
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How Our Board is Evaluated and Selected

Evaluations

Our NCG Committee leads an annual evaluation of our Board, its members and committees, and the Board periodically assesses whether it has the skills,
processes, structure, and policies necessary to attain its goals and fulfill its responsibilities. While the NCG Committee’s formal evaluation is conducted on an
annual basis, directors share their perspectives and suggestions throughout the year. The NCG Committee uses this ongoing and annual feedback when
considering Board composition, Board refreshment, and other governance issues, and in connection with nominating directors to be elected to the Board. The
NCG Committee periodically engages nationally recognized firms to assist it with the design and implementation of its director evaluation and selection
processes.

Questionnaires Topics covered include, among others:

* Assessment of Board Composition
Each director completes a detailed

questionnaire. * Assessment of Meeting Procedures

* Assessment of Board and Committee Responsibilities
* Assessment of Supporting Resources

Over the past several years, this evaluation process has consistently found that the Board and

Action Items . . ) ) . ) )
committees are operating effectively, while also enabling us to continually refine the way the Board and

These evaluations have consistently Board committees operate, including:
enabled us to refine our governance = Adjusting the size and composition of the Board to address the evolving strategic priorities of the
practices. Company

* Rotating committee chairs and memberships to ensure fresh perspectives and leadership

» Ensuring committee chairs have ample time to review agendas and committee members have
sufficient time to review materials in advance of meetings

Nomination

In considering director nominees, the NCG Committee reviews candidates suggested by our directors, executive officers or shareholders who comply with our
Bylaws. A shareholder or group of up to 10 shareholders owning 3% or more of Lumen’s outstanding common stock continuously for at least three years can
nominate director candidates constituting up to 20% of the Board and include these nominations in our annual meeting proxy materials. From time to time, the
NCG Committee engages a third-party search firm to assist in identifying and evaluating qualified candidates.

The NCG Committee assesses each director candidate based on his or her skills, judgment, character, independence, diversity, and experience in the context of
the needs of the Board. Potential conflicts and overboarding are also evaluated. When evaluating candidates for nomination as new directors, the NCG
Committee considers (and asks any search firm that it engages to provide) a pool of candidates that includes women and individuals from diverse backgrounds,
in accordance with the “Rooney Rule” the Board adopted in 2019.

What is the Rooney Rule?

The Rooney Rule is named after former Pittsburgh Steelers owner Dan Rooney and was adopted in the National Football League in 2003 requiring teams to
interview ethnic-minority candidates for head coaching jobs. As applied at Lumen, the rule requires us to consider at least one woman and one
underrepresented minority in the slate of candidates to fill vacant Board seats.
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Our Corporate Governance Guidelines also establish a target average director tenure of no more than ten years, set a goal of all Board members (except our
CEO) being independent and express the Board’s general sense that no director should be age 75 or older prior to the next annual shareholders meeting. No
director may serve on more than three other unaffiliated public company boards, unless this prohibition is waived by the Board. The NCG Committee may, but
has not formally chosen to, establish additional qualifications. The NCG Committee and the Board also evaluate on a periodic basis the effectiveness of its
nominating processes and procedures.

Succession Planning

The NCG Committee meets with the CEO to discuss the Company’s long-term strategy and what skills (if any) are missing from the Board to
best complement that strategy.

Identification of Candidates

In the event of an open seat or skill gap, the NCG Committee engages in a search process, which typically includes the use of an independent
search firm. The NCG Committee, the Chairman of the Board, the CEO, and search firm will put together a candidate profile to identify
candidates’ skills, experience, and background that best align with the Company’s strategy.

Interviewing Candidates

The NCG Committee forms a search committee that is comprised of the Chairman of the Board, the HRCC and NCG Committee chairs, and
the CEO who will request to interview with a diverse slate of candidates that best fit the profile. The candidates are initially interviewed remotely
by the search committee members and if selected to advance, with the NCG Committee members in-person.

Decision and Nomination

After the NCG Committee determines that the director candidates are the best fit for the Company and its shareholders, the NCG Committee
will recommend them to the Board for approval. Following Board approval, the director candidates are appointed to the Board, will complete an
onboarding process, and will stand for election by shareholders at the next annual meeting.

Election

The shareholders consider the nominees and elect directors by majority vote to serve one-year terms.

Ongoing Assessment

The NCG Committee continuously assesses the composition of the Board to maintain alignment with the Company’s evolving corporate
strategy. This includes a periodic review of the contributions by each director; the skills, experiences and diversity represented on the Board;
the benefits of Board refreshment; and the results of previous shareholder votes.
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Education and Orientation

We encourage our directors to participate in continuing education programs focused on our business and industry, their committee roles and responsibilities and
the legal and ethical responsibilities of directors. We reimburse our directors for the costs of these programs. We also provide continuing director education
during Board and committee meetings and other Board discussions. From time to time, these include presentations from third parties.

Additionally, we encourage our directors to participate in nationally recognized governance organizations, including the National Association of Corporate
Directors (“NACD”) and G100.

New directors participate in an orientation program that familiarizes them with the Company’s business, operations, strategies and corporate governance
practices and assists them in developing Company and industry knowledge to optimize their service on the Board. New directors also attend meetings with
members of our management team to expedite their ability to effectively and fully discharge their responsibilities.

Over the course of 2023, our Board collectively attended a combination of over 34 continuing education webinars and seminars covering an extensive list of
topics ranging from board committee effectiveness, cybersecurity, and ESG, to human capital management and SOX controls.

Independence

All directors other than our CEO are independent and the Board regularly meets in executive sessions with only the independent directors. Each year and prior
to nominating a new director, the Board evaluates and affirmatively determines each director nominee’s independence using standards required by the SEC,
NYSE and our Corporate Governance Guidelines. Annually, each director nominee completes a detailed questionnaire that solicits information about
relationships that could have an impact on independence. Our management delivers reports on those relationships to the NCG and Audit Committees. Both the
NCG and Audit Committees evaluate the reports from management and consider any other factors which could influence a nominee’s independence. During
their reviews, the NCG and Audit Committees consider transactions and relationships between the Company, its subsidiaries or affiliates and any directors,
executive officers, their immediate family members or an entity in which any of them have a significant interest. Both the NCG and Audit Committee chairs make
reports on these independence evaluations to the Board. In early 2024, the Board reviewed all relationships between the Company and each director and
affirmatively determined that all of our director nominees are independent other than Ms. Johnson, our CEO.

The Board also weighed the potential impact of tenure on the independence of our longest-serving director nominees, Mr. Brown and Ms. Siegel. The Board
noted that these directors possess significant experience serving at Lumen under different operating environments, management teams and financial market
cycles, and have served on the Board under three consecutive CEOs. The Board further concluded that each of these directors (i) are effective directors
who fulfill their responsibilities with integrity and independence of thought, (ii) appropriately challenge management and the status quo, and (iii) are
reasoned, balanced, and thoughtful in Board deliberations and in communications with management. The Board ultimately determined that neither of these
long-tenured directors’ independence from management has been diminished by their years of service.
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How Our Board is Organized

Board Leadership Structure

Responsibilities of Chairman of the Board
* Presides over meetings of the Board and at each meeting of the independent directors
» Oversees the management, development and functioning of the Board

» Represents the Board in stakeholder communications as needed
* In consultation with the CEO, plans and organizes the activities of the Board and the schedule for Board meetings

=N

* In consultation with the CEO, establishes the agendas for Board meetings

T. Michael Glenn * Provides direction to the CEO on the quality, quantity and timeliness of the flow of information from management that is
Chairman of the Board necessary for the independent directors to perform their duties effectively and responsibly

* Can call special meetings and preside over shareholder meetings

* Performs any additional duties the Board may identify

The NCG Committee periodically reviews the Board’s leadership structure and, when appropriate, recommends changes, taking into consideration the needs of
the Board and the Company at the time. Since 2009, we have elected a non-executive chairman.

Mr. Glenn has served as Lumen’s independent, non-executive Chairman since May 2020. Mr. Glenn’s extensive experience developing and implementing
strategic business activities makes him uniquely qualified to lead the Board as Lumen executes its strategic plan for growth.

We believe that separation of the Chairman and CEO positions has functioned effectively over the past several years. Separating these positions has allowed
our CEO to have primary responsibility for the operational leadership and strategic direction of our business, while allowing our Chairman to lead the Board in its
fundamental role of providing guidance to and separate oversight of management.

As noted in our Corporate Governance Guidelines, it is the sense of the Board that the Chairman of the Board and the chairs of our committees should rotate
approximately every five years.

From 2004 through our 2023 annual meeting, the Board had also elected a non-executive Vice Chairman each year. The Board currently has no plans to select
a successor Vice Chairman following the retirement in 2023 of our former Vice Chairman, W. Bruce Hanks.

2023 ANNUAL REPORT | 2024 PROXY STATEMENT 33




Board of Directors and Governance

Board Committees

Each of our four standing Board committees supports the full Board with various risk management, governance and strategic responsibilities.

Audit Committee*

Meetings in 2023: 9

See “Audit—Audit Committee Report” below for additional information.

88 !

Key Responsibilities

* Oversees the Company’s system of financial reporting

auditors and our independent auditors

independent auditors

* Reviews and discusses our major financial risks, including matters
potentially impacting financial reporting, with management, our internal

* Monitors the qualifications, independence and performance of Lumen’s

* Assists the Board in fulfilling its oversight responsibilities relating to the
adequacy and effectiveness of

— our internal controls over financial reporting,
— our internal controls regarding information technology security and
— our disclosure controls and procedures

*

Each member is an “audit committee financial expert”

o Q1 * Report on 2022 Financial Statements
* Review of Related Party Transactions
* Report from KPMG

2 * Report on First Quarter 2023
Q * Report from KPMG

* Report from Internal Audit/SOX

3 * Report on Second Quarter 2023
Q * Report from KPMG

* Report from Internal Audit/SOX

Q4 * Report on Third Quarter 2023
* Report from KPMG
* Report from Internal Audit/SOX

Report from Internal Audit/SOX
Annual Pension Accounting and Reporting Update
Litigation Update

Litigation Update

Review of SEC Draft Rules on Cybersecurity and Climate

Litigation Update
Compliance with Debt Covenants

Review Committee Self-Evaluation Criteria

Litigation Update
Corporate Real Estate Update

Review of Committee Charter

34 ‘ LUMEN




Board of Directors and Governance

Human Resources and Compensation

Committee

Meetings in 2023: 7

See “CD&A” below for additional information.

" A@i ﬁh

Key Responsibilities

» Establishes executive compensation strategy
* Oversees design and administration of equity incentive plans

» Oversees, in consultation with management, our compliance with regulations

* Approves compensation of senior officers

* Oversees human capital strategy, including diversity and inclusion
culture and talent recruiting, development and retention

governing executive and director compensation

* Monitors compensation, labor relations, and workforce risk

— Q1

Final Review and Approval of 2022 STI
Discussion of Performance for Outstanding LTI Programs
Approval of 2023 Incentive Design Plan
Approval of 2023 Delegated Authority Under LTI Program

Discussion of Q1 2023 Incentive Performance
Review and Discussion of Proposed Retention Program
Review and Approval of Outside Director Compensation

Review and Discussion of 2023 Proxy Advisor Reports and
Executive Pay Developments

Review and Discussion of Q2 2023 Incentive Performance

Review and Approval of Peer Group for Officer
Compensation Benchmarking

Initial Discussion of 2024 Incentive Programs

Review and Discussion of Q3 2023 Incentive Performance
Review and Discussion of Share Pool Projections

Discussion of 2024 Incentive Programs

Discussion of Performance Assessments for our Senior Officers
Approval of 2023 Compensation of Senior Officers

Initial Review of 2023 Proxy Disclosures

Review of Engagement Survey Results
Review of Human Resources Risks

Review of 2023 Shareholder Engagement

Review and Approval of Form LTI Award Agreements
Review Committee Self-Evaluation Criteria

C-Suite Talent Discussion

Review of Projected 2023 Compensation for Senior Leadership
Team

Discussion of Talent and Approval of Compensation Actions

Review of Committee Charter
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Nominating and Corporate Governance
Committee

Meetings in 2023: 4

aﬁ; £ A

Key Responsibilities

Recommends to the Board nominees to serve as directors and officers
Oversees CEQ’s annual performance evaluation
Oversees the development and implementation of our ESG strategies

Oversees and recommends improvements to our governance principles,
policies and practices

Assists the Board in fulfilling its oversight responsibilities with respect to
the management of risks associated with the Company’s Board
leadership structure and corporate governance matters

Annually leads Board and Committee evaluations

Evaluates Board composition, skills and director independence
Reviews political contributions reporting and budget

Onboards new directors

Oversees director continuing education

Evaluates individual directors

Q1 * Discussion and Determination of Independence Status of
Directors

* Review and Discuss Board Skills Matrix, Diversity,
Independence and Tenure

* Review Board Refreshment and Succession Planning

* Review Committee Composition

Q2 + Update on Shareholder Engagement Meetings
* Update on Annual Meeting

Q3 * ESQ Quarterly Review
* Review Board and Committee Self-Evaluation Criteria

Q4 * Report on Shareholder Engagement and Themes
* Board and Committee Self-Evaluation Process and

Outcome Report

Recommend Slate of Directors for Annual Meeting
Review of Proxy Governance Disclosures
ESG Quarterly Review

Review and Approval of Officer and Committee Slates
ESG Quarterly Review

CEO Succession Planning
CEO Evaluation

ESG Quarterly Review
Charter and Corporate Governance Guidelines Review
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Risk and Security Committee

Meetings in 2023: 4

Key Responsibilities

* Assists the Board in fulfilling its oversight responsibilities with respect to,
among others:
— risks posed by cyberattacks or other casualty events
— risks related to network reliability, privacy and regulations

— other key enterprise or operational risks as jointly determined by the
Committee and management

— insurance program reviews

* Oversees our classified activities and facilities through a subcommittee

Oversees our corporate ethics and compliance and enterprise risk
management (“‘ERM”) programs and activities

Receives periodic reports on various risk exposures. These include
quarterly reports on cybersecurity, which typically include reports on recent
cyber intrusions, mitigation steps taken in response to those intrusions and
ongoing cybersecurity initiatives and periodic reports from outside
consultants regarding cyber security

Coordinates risk oversight functions of other Board committees

] Q1 * ERM Update

» ERM Deep Dive (Various Topics)

* Quarterly Cybersecurity Review

- Q2 » ERM Update

* Quarterly Cybersecurity Review

* Insurance Programs/Environmental Health & Safety

L Q3 * ERM Update

* Quarterly Cybersecurity Review

* Corporate Ethics and Compliance Quarterly Review

L Q4 » ERM Update

* Annual Assessment of Most Critical Enterprise Risks

* Quarterly Cybersecurity Review

* Corporate Ethics and Compliance Quarterly Review

* Business Continuity Management
* Privacy Review

* Corporate Ethics and Compliance Quarterly Review

* Network Resilience Review
* Regulatory Developments and Compliance

* Review Committee Self-Evaluation Criteria

» Corporate Ethics and Compliance Quarterly Review
* Privacy Review

* Review of Committee Charter

Additional information about the responsibilities of our committees is available in the committees’ respective charters, which can be obtained on our website:

https://www.lumen.com/en-us/about/governance/board-committees.html.
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Director Meeting Attendance

Under our Corporate Governance Guidelines, directors are expected to attend all Board meetings, meetings of committees on which they serve and the annual
shareholders meeting. All then current directors attended our 2023 annual meeting. During 2023 there were four regular and nine special meetings of the Board,
as well as 24 standing committee meetings. Each director attended more than 90% of the total number of the 2023 Board and the respective committee
meetings on which he or she served. During 2023, our independent directors met in executive session on a quarterly basis, led by our Chairman.

Commitment of our Board

Commitment of our Directors — 2023 Meetings

Our Board and its Committees met frequently in 2023.

2023 Meetings
Board 13 =
Audit 9 3 7
Human Resources and Compensation 7 > . .
Total Board and Committee Meetings
Nominating and Corporate Governance 4 At
Risk and Security 4 —
Executive Sessions of Independent Directors without Management As needed throughout the year

Our Board’s Responsibilities & Engagement

“In 2023, our Board focused a great deal of attention on debt restructuring, strategic initiatives, succession planning, ESG
initiatives, and shareholder engagement efforts. A special search committee of the Board comprised of our Board Chair, and
HRCC, and NGC Committee chairs spearheaded efforts to identify and appoint Lumen’s newest directors, James Fowler and
Diankha Linear, in August 2023 and February 2024, respectively. The NCG Committee in partnership with the Board continued
our focus in 2023 on the Company's ESG initiatives and disclosures, working to support management'’s efforts to enhance the
Company’s ESG initiatives and communications. Our Board Chair and HRCC and NCG Committee chairs also devoted
considerable time towards evaluating our Board’s composition and identifying future candidates for service with the right
balance of skills, experience, and background that best align with the Company’s strategy.”

Martha Helena Bejar

Nominating and Corporate
Governance Committee
Chair

Our Board and its committees collectively oversee our business and management’s development and implementation of our strategies through regular meetings
and communications with Lumen’s executive team. We believe our governance policies and practices provide a transparent framework for effective governance
and compliance with SEC and NYSE requirements. The Board continually reviews our governance practices for alignment with best practices and stakeholder
interests and acts to enhance our ability to oversee the execution of strategies that drive value for Lumen, our customers, employees and shareholders. Our
Corporate Governance Guidelines, along with other governance documents, including our Code of Conduct, Bylaws and other governance policies are available
on our website: lumen.com/en-us/about/governance/documentation.html
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Board of Directors and Governance

In addition to the responsibilities handled by its committees and its general oversight of our performance, the Board believes its key responsibilities include:

Shareholder Engagement

Oversight of Strategy

Succession Planning

Oversight of Risk

Oversight of ESG

* Members of management
and the Board engage on a
year-round basis with holders
of our equity and debt
securities, as well as proxy
advisory firms and ESG rating
firms, among others.

* Our Board regularly engages in
active discussions with
management to formulate and
implement appropriate strategies
for the Company and each of its
business segments.

* In addition to regular Board and

committee meetings, the Board
participates in an annual in-depth
dedicated review of the
Company’s overall strategy

with our management team.

* The Board oversees
succession planning for
members of our senior
leadership team, including the
CEO, and monitors the
performance of each member
of such team.

¢ The Board, along with its
committees, reviews and
oversees Lumen’s risk
management processes.

* The Board also works with
management to assess our
key short- and long- term risks
and mitigation efforts.

* The Board and the NCG
Committee, in conjunction with
designated management teams
periodically evaluate our ESG
programs and seek to identify
meaningful opportunities
to enhance our programs.

* The Board strives to set an
appropriate “tone at the top”
stressing a positive corporate
culture.

Shareholder Engagement

The Board believes that input from shareholders is a critical component in our efforts to continually enhance our governance practices and maximize long-term

shareholder value. As illustrated below, members of management and the Board engage on a year-round basis with holders of our equity and debt securities, as
well as proxy advisory firms and ESG rating firms, among others.

7

v

)

FALL

M
vV

SPRING

> @
v

SUMMER

* ESG Report published

* Regular outreach focused
on our shareholders’ views
regarding corporate
governance, executive
compensation and
sustainability

* Share investor feedback
with committee members

» Additional targeted outreach

* 10-K filing

* Governance and
compensation decisions
incorporate fall feedback

Proxy filing .
EEO-1 Data published
Regular outreach to largest  °
investors and proxy

advisory firms to discuss
important items to be .
considered at the

annual meeting .

Hold annual meeting

Additional

targeted outreach
Review and report
results from our most
recent annual meeting
Review proxy season
trends with Board
Discuss investor
feedback with

our directors

Evaluate whether to
revise our current
practices in light of
business priorities,
corporate governance
trends, best practices
and regulatory
developments
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By the Numbers: Shareholder Engagement in 2023

Reached out to

Top 30
shareholders,
representing

nearly 60%

of shares outstanding

Also reached out to
Proxy
Advisory

Firms
during Fall engagement

A combination of our Chairman, our HRCC Chair
and our NCG Committee Chair regularly

participated in meetings
with shareholders

These efforts complement management’s outreach through participation by our CEO, CFO and other senior leaders in investor conferences in the U.S. and
abroad, and through regular investor dialogue conducted by our Investor Relations department.

In 2023, our Investor Relations department led meetings with over 250 equity investors and over 350 debt investors. We believe these Investor
Relations-led engagements help build strong relationships and goodwill with the analyst and investor community. Some of our investor presentations are
made available in the Investor Events section of Lumen’s corporate website at ir.lumen.com.

Board Responsiveness

Our Board is committed to constructive engagement and dialogue with our investors. We regularly evaluate and respond to the views expressed by our equity
and debt holders. This dialogue has led to enhancements in our corporate governance, sustainability, and executive compensation activities that the Board
believes are in the best interests of Lumen and our shareholders.

Our 2023 Investor
Engagement Team

Topics Discussed

What We Learned

Board Chairman

Chair, HRCC Committee

Chair, NCG Committee

Executive Vice President, Human Resources

Senior Vice President, Investor Relations
Chief Diversity and Inclusion Officer
Senior Vice President, Treasurer

Vice President, Deputy General Counsel, Corporate
Governance & Transactions

Long-Term Incentive (LTI) Framework
Short-Term Incentive (STI) Framework
Pay for Performance Alignment

Board Diversity and Refreshment
Governance Practices

ESG

Debt Restructuring

Cybersecurity

Human Capital Resources

Succession Planning

Corporate Communications

Capital Allocation and Growth Strategy

Investors were interested in learning more about Lumen’s
growth strategy, long-term strategic plan, capital allocation,
and governance

Investors were interested in learning more about Lumen’s
climate action plan and the impact our 2022 and 2023
divestitures will have on our plan to set new science
based targets

Investors wanted to learn more about succession planning
and what went into the search and selection of Mr. Fowler
to our Board in August 2023

Investors expressed a desire to see distinct metrics for STI
and LTI

Investors asked about Board discussions around
ethnic/gender diversity and several indicated they like to
see at least 30% gender diversity on the Board.
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The chart below summarizes engagement topics discussed and governance actions taken over the past couple years in response to specific shareholder

feedback or voting guidelines published by our shareholders or proxy advisors.

Actions taken in response to shareholder input

2021 to Present

* Refreshed board with four new directors

« Significantly reduced average Board tenure

* No Changes to 2021 compensation program design — despite COVID-19

* Commitment to ongoing publication of EEO-1 Data on Sustainability
webpage beginning in April 2022

* Formation of Sustainability Management Committee
e LTI - added Relative TSR performance metric
* Increased disclosure for:

— Board diversity

— Cyber security/data privacy

— Human capital management

- ESG

— Incentive design rationale

— Rigorous goal setting process

Communications to the Board

2019 to 2020

Rotated NCG Committee Chair at 2020 annual meeting

Independent Chairman named at 2020 annual meeting

All non-CEO directors independent since 2020 annual meeting
“Rooney Rule” — adopted for director searches

Board Tenure — commitment to lower overall average years of service

NCG Committee Oversight — clarified political contributions and lobbying
policies

STl — added Revenue weighted at 15%

STl — added a discretionary 20% cap on Individual Performance Modifier
for Named Executive Officers

Goal Rigor — supplemental disclosures to explain the compelling business
rationale for our incentive compensation performance targets

CEO Pay — expanded “realized” and “realizable” pay disclosure
LTI Performance Period — returned to 3 yr. cumulative goals
LTI — added Relative TSR modifier

No one-time awards

Communication with shareholders and other interested parties is an important part of the governance process. Any shareholder, debtholder or other stakeholder
who wishes to contact the Board, the Chairman or any Director can send correspondence to:

Write: P.O. Box 5061; Monroe, Louisiana 71211
Email: boardinquiries@lumen.com

Long-Term Strategic Planning

To ensure that our business strategies create long-term, sustainable value for our shareholders, our Board regularly engages in
active discussions with management to formulate and implement appropriate strategies for the Company and each of its business
segments. The Board and management routinely discuss key initiatives, potentially transformative technologies, innovation, culture
and corporate governance opportunities focused on driving long-term value. During 2023, this collaboration targeted

(1) developing new revenue streams; (2) enhancing and scaling capabilities to establish market leadership; (3) managing costs
primarily through digitalizing and automating our operations; (4) maximizing cash and encouraging customer migrations to our

growth products; and (5) increasing margins through select price increases. In addition to regular Board and committee meetings,
which include presentations and discussions of strategic and tactical initiatives, the Board participates in an annual in-depth

special meetings
in 2023 to discuss

dedicated review of the Company’s overall strategy with our management team. The Board and our management team discuss the strategic topics
industry and competitive landscapes, short and long-term plans, capital allocation strategies and other mission-critical topics.
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CEO and Executive Succession Planning

The Board and management recognize the importance of continuously developing our executive talent, identifying potential outside candidates and preparing for
emergency situations. Our HRCC, along with management, conducts periodic talent reviews that include succession plans for our senior leadership positions,
including 360° peer reviews conducted by the NCG Committee. In 2018, the NCG Committee engaged a nationally recognized third-party consultant to develop

a comprehensive executive management succession planning strategy and since then Lumen has retained the same consultant to continue to advise the Board
and the company’s leadership with the following objectives:

» View succession planning as an ongoing process, not an “event”

» Develop a succession plan for different scenarios (emergency, accelerated and orderly)

 Link succession planning to strategy by creating a CEO profile that focuses on what is most needed to lead Lumen now and in the future
* Understand the external market of CEO-ready talent and regularly update this understanding and benchmark data

* Assess the readiness of current key Lumen executives to assume the CEO and other top positions and Lumen'’s plans and timeframes for addressing any
gaps in readiness

* Ensure that key Lumen executives have clear and actionable development plans, including detailed coaching for key executives and establish a regular and
transparent process for leadership and the Board to track progress against development goals as needed

[ | | | [ »
2019 2020 2021 2022 2023
* Approved an emergency * Refreshed and reviewed » Continued to work with * Completed CEO succession * Since January 1, 2023,
succession plan and related  potential external CEO independent consulting frm  plan; Ms. Johnson refreshed nearly all of the
communications plan candidates to refine our internal and succeeded Mr. Storey on senior leadership team by
. Completed assessment of + Implemented actionable external development November 7, 2022 adding seven new
key Lumen executives development plans, processes - Completed CFO succession ~members to the team.
- Created development plans including detailed coaching, * Received feedback plan; Mr. Stansbury
for key Lumen executives for key Lumen executives from CEO regarding senior ~ succeeded Mr. Dev on

leadership team April 4, 2022
« |dentified and reviewed

potential external CEO
candidates
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Risk Oversight

BOARD OF DIRECTORS

Human Resources Nominating and Corporate
Audit Committee and Compensation Committee Governance Committee Risk and Security Committee
* Internal Controls over Financial * Executive Compensation (Quarterly) * ESG (Quarterly) ¢ Enterprise Risk Management
R.eportmg (Q.uarterly) ) o * Human Capital Strategy (Quarterly) ¢ Political Contributions (Annually) (Quarterly).
‘ i{elsgggc(:fr:iﬁg?uﬂﬁd in periodic ¢ Workforce related risks (Quarterly) * Independence of Directors and Board * Cybersecurity (Quarterly)
Qlﬂ)arterly Reviews) Committees (Annually) ¢ Ethics and Compliance (Quarterly)
* Investment Risk related to Treasury ° Data Privacy (Biannually)

Activities (As Needed)

* Debt Covenant Compliance
Risk (Annually)

v

MANAGEMENT

Under our ERM program, management develops a response plan for prioritized risks, including our cyber incident response playbook. Management also develops plans for
monitoring and mitigating identified key risks.

Management provides regular reports on our key risks and risk mitigation strategies to the Risk and Security Committee, and assists other Committees in monitoring the risks
for which they are responsible.

* Committees report each quarter on risk issues to the full Board.

ENTERPRISE RISK MANAGEMENT (ERM) PROGRAM

Assess
* The ERM process involves an annual enterprise risks assessment based around 40 key financial, compliance, operational and strategic risks facing the company. This
assessment process is facilitated by Internal Audit in collaboration with the Ethics & Compliance team within the legal department and involves interviews with executives

across business functions, and consideration of other factors such as the external environmental and the history of previous issues which could indicate a relatively higher or
lower risk in a particular area.

The results of the assessment are presented by Internal Audit to the senior leaders, the Audit Committee and the Risk and Security Committee in order to define the most
critical risks (typically six to eight) which the Board and management believe warrant more detailed and frequent monitoring throughout the year.

Internal Audit also uses the results of this Enterprise Risk Assessment to determine key focus areas within the Internal Audit plan for the upcoming year and performs a
quarterly update to the risk assessment to identify any changes potentially requiring a Board or Internal Audit response.

Monitor

For each of the six to eight critical ERM risks we identify executive risk owners who are responsible for defining key risk indicators, metrics and targets to indicate how
effectively the respective risk is being managed.

On an annual basis each risk owner presents a deep-dive assessment to the Risk & Security Committee explaining their quantitative measures, goals and plans for the
upcoming year.

On a quarterly basis Internal Audit works with each executive risk owner to update these indicators, identify any divergence from goals and note actions taken and planned.
The risk owners assign specific performance scores to indicate their overall assessment of their management of that risk. The resulting dashboard and detail for these ERM
risks is presented to the Risk & Security Committee at each quarterly meeting.

* Each Committee regularly reports to the full Board regarding its risk oversight functions.

Align

* The results of the Annual Enterprise Risk Assessment are compared to both the Risk Factors disclosed in the company’s annual report (10-K) and against the charters and
agendas for the Board Committees to ensure alignment between the Coméxany‘s assessment, external disclosures and coverage by the Board of the respective key risks.
e believe this combination of annual and quarterly review by the Board Committees, along with the ability of the Board to call upon risk owners at any time as required,
allows the Board to effectively exercise its oversight function over key risks to Lumen.
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Oversight of Cybersecurity Risks

Oversight of Data Privacy Risks

Oversight of Political
Contributions Risks

Oversight of Human Capital
Management Risks

Oversight of Finance Risks

Oversight of Other Risks
and Information

As a technology and communications company that transmits large amounts of information over our ?Iobal networks, maintainin\;;lthe
security and integrity of information and systems under our control is a priority among our operational risk management efforts. We view
cybersecuritz risk as an enterprise-wide risk, subject to control and monitoring at various levels of management throughout the
Company. The Risk and Security Committee and its Chair review Cybersecurity and Data Privacy quarterly and such topics of review
include:

* risk assessments from information security, privacy and internal audit management teams with respect to cybersecurity, including the
adequacy and effectiveness of the Company’s internal controls regarding cybersecurity,

» emerging cybersecurity developments and threats and

« the Company'’s strategy to mitigate cybersecurity risks, such as our contingency plans in the event of security breaches or other
system disruptions and cyber insurance coverage.

To assess and mitigate cybersecurity risk, we have implemented a global information security management program that includes
administrative, technical and physical safeguards and we periodically engage both internal and external auditors and consultants to
assess and enhance our program, all of which is subject to oversight by and reporting to the Risk and Security Committee. We engage
independent external auditors and consultants who are fully accredited under various information security standards, including those
administered by the International Organization for Standardization and the PCI Security Council. Since 2021, Lumen has maintained a
Technology Security and Privacy Council that meets on a bi-monthly basis. The meetings are led by Lumen’s Chief Privacy Officer,
Chief Security Officer and Chief Information Officer, who provide organization level updates and also invite other presenters to provide
updates on emerging threats and other topical issues. For additional information, see our most recent annual report on Form 10-K filed
with the SEC.

In addition to securing our network, we also take steps to protect the content of information Lumen collects, stores, uses and shares.
Employee and customer information is encrypted, consistent with industry standards or legal requirements, both at rest and in
transmission. We have adopted a data minimization policy designed to comply with and detect breaches of applicable laws and provide
appropriate protections when sharing information with third parties, including vendors. We maintain other plans or programs to manage
our data privacy risks, including a privacy policy and a cyber incident response plan. As part of the ERM process, the Risk and Security
Committee receives reports on data privacy protection efforts and controls across the enterprise.

Our Board and NCG Committee oversee our political initiatives and annually review Lumen’s political and lobbying activities and related
budgets. We strive to advocate public policy solutions that best serve our stakeholders. Our semi-annual Political Contributions Reports
provide transparency in this process, demonstrating ethical corporate governance and promoting confidence in the democratic process.
Specifically, our Reports disclose our corporate political contributions and those of our political action committees in accordance with
applicable federal and state campaign finance laws and contributions to trade associations and 501(c) (4) organizations. Although not
part of this proxy statement, our most recent Political Contributions Reports can be located on our website at lumen.com.

Our highly competitive business requires skilled and motivated employees and leaders with the necessary expertise to execute our
innovation, efficiency and transformation strategies. Developing and retaining top talent is a priority. The Board regularlx discusses with
management Lumen’s continuous efforts to attract and retain the caliber of employee with the type of knowledge and skills necessary to
realize our goals. Both our directors and management set a “tone at the top” through:

* regularly meeting with our most senior human resources executive to discuss culture, talent strategy and leadership development
and staying ahead of market trends by identifying early the skills needed for our future;

« developing compensation programs that incentivize employees to pursue goals that align with our strategies and operational
imperatives;

« designing strategies to attract a diverse range of skills and perspectives; and
« designing strategies to bridge any gaps in our succession plans by cultivating our in-house talent or engaging third parties.

Our Audit Committee is primarily responsible for assisting the Board in its oversight of financial risks. In performing this function, the
Audit Committee monitors our capital needs and financing plans and oversees our strategy for managing interest rate and currency
risk. The Audit Committee monitors compliance with debt covenants in our financial instruments, including those that require us or our
subsidiaries to comply with certain maximum levels of leverage and minimum levels of interest coverage. The Audit Committee also
periodically reviews our pension and other postretirement benefit obligations.

Our Board committees oversee certain other risks specified in the preceding section “— Board Committees,” and our Board and
committees further oversee the ESG program and other risks discussed under the heading “ESG Sustainability Leadership” below.
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ESG Sustainability Leadership
BOARD OF DIRECTORS

The Board and respective Committees, in conjunction with designated management teams,
periodically evaluate our ESG programs and seek to identify meaningful opportunities to enhance
our programs.

Human

Nominating

and Corporate Audit Resource and Risk a.nd
. . Security
Governance Committee Compensation i
. . Committee
Committee Committee
* Has primary * Reviews internal * Reviews human * Reviews network
responsibility for control over resources, executive reliability,
ESG oversight with financial reporting compensation, and cybersecurity/privacy,

ERM and ethics and
compliance on a
quarterly basis

workforce-related
risks on a quarterly
basis

quarterly reviews
and political
contributions
oversight with
annual reviews

on a quarterly basis
and investment
risks related

to treasury activities
as needed

SENIOR
MANAGEMENT

Throughout the year, our
CEO and other members
of senior management
provide leadership and
guidance around Lumen’s
sustainability efforts.

SUSTAINABILITY MANAGEMENT COMMITTEE

Board of Directors and Governance

INDEPENDENT
EXPERTS

As needed, Lumen partners
with external, independent
ESG consultants to provide
expertise and guidance on
topics such as:

* Assessments

Benchmarking

» Calculations

» Communications
» Strategy

* Verification

* Comprised of individuals from across the business including personnel with expertise in corporate communications, customer experience, data security and
privacy, diversity, inclusion and belonging, environmental, government relations, human resources, internal audit, investor relations, legal, and

sourcing/procurement, amongst other fields

» Designs and oversees our sustainability program

* Meets twice per quarter, both before and after each meeting of the Nominating and Corporate Governance Committee, to prepare for such meetings and to

report on ESG outcomes and action items from the meetings

Director Compensation

Overview

The Board believes that each of our non-employee directors (whom we also refer to as outside directors or non-management directors) should be compensated
through a mix of cash and equity-based compensation. Our HRCC, consisting entirely of independent directors, has primary responsibility for periodically

reviewing and considering any revisions to director compensation.

The table and the discussion below summarize how we compensated our outside directors in 2023. This table does not include compensation paid to our current
President and CEO Kate Johnson, who does not receive any additional compensation for her service as a director. Please see the “Summary Compensation

Table” below for details regarding all compensation paid by us to Ms. Johnson during 2023.
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Cash and Stock Payments

Each year, with assistance from its independent consultant, the HRCC reviews the market competitiveness of our outside director compensation. We review the
total compensation for an “average profile” director for their cash fees (retainer, committee fees and meeting fees) and equity awards and compare those
amounts against director compensation for the “Compensation Benchmarking Peer Group” described on page 112.

In May 2023, following the above-described process and based on input from its independent consultant, the HRCC made no changes to our director
compensation, which we determined was at the 50th percentile as compared to our peers.

Annual Outside Director Compensation Additional Annual Cash Compensation Supplemental Board Fee

* Non-Executive Chairman of the Board - $200,000

$100,000 4 « Non-Executive Vice Chairman of the Board - $100,000)

‘ Audit Committee Compensation Committee
$200,000 * Chair - $35,000 * Chair - $35,000
* Member - $17,500 * Member - $17,500
Nominating and Corporate Risk and Security Committee
B Annual Equity Retainer Governance Committee

« Chair - $30,000
[ Annual Cash Retainer  Chair - $30,000 « Member - $15,000

* Member - $15,000

™ Paid through May 2023, when our Vice Chairman retired and was not replaced.

CASH FEES — We pay each outside director an annual cash retainer of $100,000 (“Annual Board Retainer”) and annual fees to the chairs and members of each
of the committees as set forth in the table above.

We currently pay annual supplemental Board fees to our non-executive Chairman of the Board, Mr. Glenn of $200,000. The Chairman’s duties are set forth
principally in our Corporate Governance Guidelines; see “How Our Board is Organized—Board Leadership Structure.”

In addition to the above described annual cash fees, if outside directors are requested to perform supplemental responsibilities, the additional time and effort
may be eligible for a discretionary, supplemental cash or equity compensation.

EQUITY GRANT - During 2023, the HRCC awarded an annual equity grant valued at $200,000 to each outside director, with the number of shares determined
by dividing this target value by the volume-weighted average closing price of our Common Shares over a 15-day trading period ending prior to the grant date.

On May 17, 2023, following the election of our directors at our 2023 Annual Shareholders Meeting, each outside director was granted time-vested shares of
restricted stock unless the director made an election to defer all or a portion of the award under our Non-Employee Directors Deferred Compensation Plan
(discussed below). For those directors who elected to defer any portion of the grant, the portion deferred was issued to the director as time-vested restricted
stock units. These awards are scheduled to vest on May 17, 2024 (one year after their grant), subject to the director’s continued service through that date, with
vesting accelerated in certain circumstances as described in the director’s award agreement.

On August 7, 2023, following his appointment, Mr. Fowler was granted a prorated award of time-vested shares of restricted stock which will vest on August 7,
2024 (one year after the grant), subject to his continued service through that date, with vesting accelerated in certain circumstances as described in his award
agreement.

Dividends (or, for restricted stock units, dividend equivalents) on these awards are not paid currently but rather accrue from the grant date through the date of
vesting (for restricted stock) or the date of issuance of the underlying shares (for restricted stock units) and are subject to the same vesting terms as the related
award.

As described in further detail in “Compensation Discussion & Analysis—Section Five—HRCC Engagement and Corporate Governance—Stock Ownership
Guidelines” each outside director is expected to beneficially own Lumen stock equal in market value to five times the annual cash retainer payable to outside
directors.
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2023 Compensation of Outside Directors

Directors’ Compensation

Fees Earned or Stock All Other
Name Paid In Cash Awards M@ Compensation® Total
Continuing Directors®):
Quincy L. Allen $ 132,500 $ 201,172 $ 2,000 $ 335,672
Martha H. Bejar 147,500 201,172 — 348,672
Peter C. Brown 132,500 201,172 — 333,672
Kevin P. Chilton 147,500 201,172 — 348,672
Steven T. Clontz 132,500 201,172 — 333,672
James Fowler® 66,250 144,486 — 210,736
T. Michael Glenn 317,500 201,172 — 518,672
Hal S. Jones 145,625 201,172 — 346,797
Laurie A. Siegel 150,000 201,172 — 351,172
Retiring Director:
Michael J. Roberts” 132,500 201,172 — 333,672
Former Director:
W. Bruce Hanks® 88,125 — 5,652 88,131

() For fiscal 2023, the HRCC granted an award of restricted shares or restricted stock units (i) on May 17, 2023 to each outside director, except Mr. Hanks and Mr. Fowler, valued at $200,000 and (ii) a
prorated award of restricted shares on August 7, 2023 to Mr. Fowler, based upon the volume-weighted average closing price of our Common Shares over a 15-day trading period ending prior to the
respective grant date. However, as required by SEC rules, the dollar value reported in this column reflects the grant date fair value of that award based upon the closing stock price of our Common
Shares on the grant date in accordance with FASB ASC Topic 718. These awards vest on the one-year anniversary of grant date of May 17, 2024 and August 7, 2024, respectively, subject to the
director’s continued service through that date (with vesting accelerated in certain limited circumstances). See “—Cash and Stock Payments.”

@ As of December 31, 2023, outside directors held the following unvested equity-based awards: (i) Ms. Siegel and Messrs. Brown, Clontz, Jones and Roberts each held, 85,605 shares of restricted stock;
(i) Ms. Bejar and Messrs. Allen, Chilton and Glenn each held 85,605 RSUs; and (iii) Mr. Fowler held 83,038 shares of restricted stock.

@) As of December 31, 2023, the following outside directors held the following vested RSUs deferred under the Non-Employee Director Deferred Compensation Plan: Mr. Allen — 33,050; Ms. Bejar — 44,122;
Mr. Chilton — 28,378; Mr. Glenn — 64,195; Mr. Roberts — 14,706. For further information on our directors’ stock ownership, see “Ownership of Our Securities—Executive Officers and Directors,” and for
information on certain deferred equity and cash fee arrangements, see “—Non-Qualified Deferred Compensation.”

@ Includes (i) reimbursements for the cost of annual physical examinations and related travel of $5,652 for Mr. Hanks, (ii) the payments related to the attendance of the NACD Conference of $2,000 for Mr.
Allen. Except as otherwise noted in the prior sentence, the table above does not reflect reimbursements for travel expenses.

©) Does not include Diankha Linear, who was appointed to the Board in February 2024.
©  James Fowler was appointed to the Board in August 2023.
(M Mr. Roberts’ term will end immediately following the 2024 annual shareholders meeting.

@) Mr. Hanks’ term ended immediately following the 2023 annual shareholders meeting.

Non-Qualified Deferred Compensation

NON-EMPLOYEE DIRECTOR DEFERRED COMPENSATION PLAN — In March 2019, the Board adopted a deferred compensation plan for our non-employee
directors. Under this plan, our non-employee directors may defer up to 100% of their cash and equity compensation.

Participants in the Non-Employee Director Deferred Compensation Plan may elect to receive payment of their account balances in either two to five annual
installments or a lump sum upon a fixed date, separation from service, or up to five years following separation from service, subject to any federal tax rules
governing deferred compensation.

All cash amounts deferred under this plan by non-employee directors are allocated among deemed investments that follow the performance of a broad array of
funds and are reflected in the market value of each participant’s account. Distribution amounts will include investment returns (positive or negative).

2023 ANNUAL REPORT | 2024 PROXY STATEMENT | 47




Board of Directors and Governance

If a non-employee director elects to defer all or a portion of the director’s annual equity award under this plan, as noted above, the portion of the award subject to
the deferral election will be issued as restricted stock units instead of shares of restricted stock.

Five of our current directors, Ms. Bejar and Messrs. Allen, Chilton, Glenn and Roberts, participate in this plan.

LEGACY QWEST DEFERRED COMPENSATION PLAN — CLOSED TO NEW PARTICIPANTS AND CONTRIBUTIONS - In connection with our 2011 merger
with Qwest, we assumed the Qwest Deferred Compensation Plan for Non-Employee Directors. Under this plan, Qwest outside directors could elect to defer all
or a portion of their cash directors’ fees, which were then converted to a number of “phantom units” based on the value of a share of Qwest stock, with credit for
dividends paid to shareholders “reinvested” in additional phantom units. Plan balances attributable to amounts deferred on or after January 1, 2005, by Qwest
directors who joined our Board following the merger were converted, based on the merger exchange ratio, to phantom units based on the value of one of our
Common Shares. Other than the crediting and “reinvestment” of dividends for outstanding phantom units, the Company does not make any contributions to and
no additional elective deferrals are permitted under this plan. As of December 31, 2023, Michael J. Roberts was the only remaining participant in this plan, with a
balance of 9,569 phantom units with an aggregate value of approximately $17,511. Subject to the terms of the plan, Mr. Roberts’ account will be distributed as a
lump sum in cash as soon as practicable following the end of his service as a director at the 2024 annual shareholders meeting.

Other Benefits

Each outside director is entitled to be reimbursed: (i) for expenses incurred in attending Board and committee meetings, (ii) for expenses incurred in attending
director education programs and (iii) up to $5,000 per year for the cost of an annual physical examination, plus related travel expenses. We supply company-
owned tablets to certain of our outside directors for use in reviewing materials posted to a dedicated portal that permits management to communicate with the
Board.

Directors may use our aircraft in connection with company-related business. However, we generally do not permit either our directors or their family members to
use our aircraft for personal trips.

Our Bylaws require us to indemnify our directors and officers so that they will be free from undue concern about personal liability in connection with their service
to the Company. We have signed agreements with each of those individuals contractually obligating us to provide these indemnification rights. We also provide
our directors with customary directors and officers liability insurance.
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ITEM 2

Ratify KPMG as Our 2024 Independent Auditor v

The Audit Committee of the Board has appointed KPMG LLP as our independent auditor for the fiscal year ending December 31, 2024 and we are
submitting that appointment to our shareholders for ratification on an advisory basis at the meeting. Although shareholder ratification of KPMG'’s
appointment is not legally required, we are submitting this matter to the shareholders, as in the past, as a matter of good corporate practice.

If the shareholders fail to vote on an advisory basis in favor of the appointment, the Audit Committee will reconsider whether to retain KPMG and may appoint
that firm or another without re-submitting the matter to the shareholders. Even if the shareholders ratify the appointment, the Audit Committee may, in its
discretion, select a different independent auditor at any time during the year if it determines that such a change would be in the Company’s best interests.

In connection with the audit of the 2023 financial statements, we entered into an engagement letter with KPMG which sets forth the terms by which KPMG
provided audit services to us. Any future disputes between KPMG and us under that letter will be subject to certain specified alternative dispute resolution
procedures, none of which are intended to restrict the remedies that our shareholders might independently pursue against KPMG.

KPMG has advised us that one or more of its partners plan to participate in the meeting. We understand that these representatives will be available to respond to
appropriate questions and will have an opportunity to make a statement if they desire to do so.

For a discussion of factors the Audit Committee considered in connection with re-appointing KPMG for the 2024 audit, see “~Annual Evaluation and Selection of
Independent Auditors.”

Ratification of KPMG’s appointment as our independent auditor for 2024 will require the affirmative vote of a majority of the votes cast on the proposal at the
meeting.

The Board unanimously recommends a vote FOR this proposal.

Annual Evaluation and Selection of Independent Auditors

The Audit Committee annually evaluates the performance of the Company’s independent auditors, including the senior audit engagement team, and determines
whether to re-engage the current independent auditors or consider other audit firms. KPMG has served as our independent auditors since 1977. In deciding to
re-engage KPMG as the Company’s independent auditors for 2024, the Audit Committee considered a number of factors, including:

* KPMG'’s global capabilities;

* KPMG's technical expertise and knowledge of the Company’s global operations and industry;

¢ The quality and candor of KPMG’s communications with the Audit Committee and management;

* KPMG's independence;

* The quality and efficiency of the services provided by KPMG, including input from management on KPMG’s performance and how effectively KPMG
demonstrated its independent judgment, objectivity and professional skepticism;
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» External data on audit quality and performance, including recent PCAOB reports on KPMG and its peer firms; and

* The appropriateness of KPMG'’s fees, KPMG'’s tenure as independent auditors (including the advantages and disadvantages of a longer tenure) and the
controls and processes in place that help ensure KPMG'’s continued independence.

Over the last several years, the Audit Committee has attempted to strike an appropriate balance between auditor rotation and retention. Over the past few years,
KPMG'’s engagement partner for our audit has been rotated more frequently than required. In addition, since our 2017 combination with Level 3, not only has the
engagement partner been rotated multiple times but the KPMG office charged with the audit has alternated between Shreveport, Louisiana and Denver,
Colorado. The factors that the Audit Committee considered that favored the retention of KPMG as the Company’s independent auditors included:

» Enhanced audit quality — KPMG's significant institutional knowledge and deep expertise of the Company’s global business, accounting policies and
practices, recent divestiture transactions and internal control over financial reporting enhance audit quality.

* Competitive fees — Because of KPMG'’s familiarity with the Company and the communications industry, audit and other fees are competitive with peer
companies.

* Avoid costs associated with a new auditor — Bringing on new independent auditors would be costly and require a significant time commitment, which could
lead to management distractions.

Audit and Other Fees

The following table lists the aggregate fees and costs billed to us by KPMG and its affiliates for the 2022 and 2023 services identified below:

Fees 2022 2023
Audit Fees(™ $ 12,596,575 $ 13,077,956
Audit-Related Fees® 2,079,152 92,806
Tax Fees® 283,650 297,419
Other® — 157,056
Total Fees $ 14,959,377 $ 13,625,237

() Includes the cost of services rendered in connection with (i) auditing our annual consolidated financial statements, (i) auditing our internal control over financial reporting in accordance with Section 404
of the Sarbanes-Oxley Act of 2002, (iii) reviewing our quarterly financial statements, (iv) auditing the financial statements of several of our subsidiaries, (v) statutory audits for certain of our foreign
subsidiaries and (vi) consultations regarding accounting standards.

@ Includes (i) the cost of preparing agreed upon procedures reports and providing general accounting consulting services, for both years, and (i) 2022 audit-related fees from the divestitures of the Latin
American business and incumbent local exchange business, and the 2023 divestiture of the EMEA business.

©®  Reflects costs associated with general tax planning, consultation and compliance.

@) Reflects costs associated to assess program and project activities related to system implementation.

The Audit Committee maintains written procedures that require it to annually review and pre-approve the scope of all services to be performed by our
independent auditor. This review includes an evaluation of whether the provision of non-audit services by our independent auditor is compatible with maintaining
the auditor’s independence in providing audit and audit-related services. The Committee’s procedures prohibit the independent auditor from providing any non-
audit services unless the service is permitted under applicable law and is pre-approved by the Audit Committee or its Chairman. The Chairman is authorized to
pre-approve projects if the total anticipated cost of all projects pre-approved by him during any fiscal quarter does not exceed $250,000. The Audit Committee
has pre-approved the Company’s independent auditor to provide up to $75,000 per quarter of miscellaneous permitted tax services that do not constitute
discrete and separate projects. The Chairman and the Chief Financial Officer are required periodically to advise the full Committee of the scope and cost of
services not pre-approved by the full Committee. Although applicable regulations permit us to waive these pre-approval requirements in certain limited
circumstances, the Audit Committee did not use these waiver provisions in either 2022 or 2023.
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Audit Committee Report

Our Audit Committee has oversight authority over Lumen'’s financial reporting function, including our internal controls over financial reporting (“ICFR”) and our
external independent audit process. In carrying out its oversight responsibilities, the Audit Committee:

* monitors management’s responsibility for fairly presenting our financial statements in conformity with U.S. generally accepted accounting principles (“GAAP”)
by maintaining accurate and reliable financial information through our ICFR processes;

* appoints our independent auditor; and

= regularly communicates with our independent auditor regarding the scope and status of its annual audit of our consolidated financial statements, including our
ICFR.

As part of the Committee’s oversight of the Company’s financial statements, the Committee reviews and discusses with the Company’s management, and
internal and external auditors, management’s key initiatives and programs aimed at maintaining and improving ICFR, the effectiveness of the Company’s internal
and disclosure control structure and the scope and adequacy of the Company’s internal auditing program.

The Committee met nine times in 2023 and included executive sessions in which the Committee met separately with KPMG, our independent auditor, as well as
representatives of our Internal Audit group and management. During 2023, the Committee discussed with KPMG: (i) those matters required to be discussed by
the applicable requirements of the SEC and the Public Company Accounting Oversight Board (“PCAOB”), including the quality of the Company’s accounting
principles, the reasonableness of significant judgments and the clarity of disclosures in the financial statements; (ii) the written disclosures required by PCAOB
regarding the independent auditor’s communications with audit committees concerning independence; (ii) KPMG’s independence and the effects that the
provision of non-audit services might have on KPMG'’s independence; and (iv) various other matters pertaining to the audit and other matters handled by KPMG.
Moreover, the Committee emphasized the continued importance of an environment supporting the integrity of the financial reporting process; oversaw the
implementation of new accounting standards and appropriate related internal controls; and coordinated with other committees of the Board to oversee the
Company’s risk management function, especially with respect to matters that could impact the Company’s financial results or financial position.
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Among other matters, over the course of the past year, the Committee also:

reviewed the scope of and overall plans and progress for the annual audit
and the internal audit program, including a review of critical accounting
estimates and significant unusual transactions;

reviewed and discussed each quarterly and annual financial statements
and related earnings press releases before issuance, including reviewing
the Company’s issuance of guidance and use of non-GAAP financial
information, the adequacy of disclosures and management’s ICFR report
and discussion and analysis;

discussed our 2023 critical accounting policies with KPMG;
discussed SEC regulatory changes;

reviewed the Company’s debt compliance process, including primary debt
covenants, debt agreement restrictions, maintenance covenant
calculations and liquidity implications;

received reports on the Company’s goodwill impairment testing;

received periodic reports pursuant to our policy for the submission of
confidential communications from employees and others about
accounting, internal controls and auditing matters and conducted certain
follow-up inquiries as necessary;

discussed Company capital allocation, investment, and tax planning
strategies;

reviewed the performance of KPMG and KPMG’s lead engagement
partner and planned for the future rotation of the lead engagement
partner should KPMG be retained as the Company’s auditor;

reviewed and discussed the effectiveness of our disclosure controls and
procedures;

received quarterly reports from the Director of Internal Audit, including the
Company’s work regarding ICFR and met with other members of the
Internal Audit staff;

received and discussed reports each quarter on the Company’s
significant litigation issues;

received and evaluated a report concerning the Company’s major
financial risks along with the Company’s mitigating actions;

reviewed the Company’s accounting for income taxes;
reviewed the Company’s accounting for pension assets and liabilities; and

received an annual report with regard to any hiring of former employees
of KPMG.

Taking all of these reviews and discussions into account and subject to the limitations on the role and responsibilities of the Committee referred to in its charter,
the undersigned Committee members recommended that the Board include the Company’s audited consolidated financial statements in our Annual Report on
Form 10-K for the year ended December 31, 2023.

In addition to the Company’s corporate compliance program and integrity line, the Audit Committee has established procedures for the receipt and evaluation, on
a confidential basis, of any complaints or concerns regarding our accounting, auditing, financial reporting or related matters. To report such matters, please send
written correspondence to Audit Committee Chair, c/o Post Office Box 4364, Monroe, Louisiana 71211.

Submitted by the Audit Committee of the Board of Directors.

M) Qs

Hal Stanley Jones
(CHAIR)

2...'7.(.’.&,4&,

Quincy L. Allen

Gt e

Peter C. Brown
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Kevin P. Chilton James Fowler




ITEM 3

Approval of Our 2024 Equity Incentive Plan v

Our future success depends upon the efforts of our officers, directors, employees, consultants, and advisors. We believe that our current equity compensation
plan, the 2018 Equity Incentive Plan, as amended and restated (the “2018 Plan”), provides an effective means of attracting, retaining, and motivating qualified
key personnel while encouraging long-term focus on maximizing shareholder value. As noted in the chart on page 61, we had 5,974,868 Common Shares
available for grant under the 2018 Plan as of March 21, 2024, which we do not believe will be sufficient for future grants.

At the meeting, we are asking shareholders to approve our 2024 Equity Incentive Plan (the “Plan”), which authorizes the issuance of up to 43,000,000 Common
Shares, subject to adjustment, plus any Common Shares subject to incentives previously granted under the 2018 Plan that are subsequently cancelled, forfeited
or expire prior to exercise or realization. If the Plan is approved by our shareholders, no new awards will be made under the 2018 Plan following March 21, 2024,
the record date.

The number of shares of Common Stock authorized under the Plan, and the other share-based disclosures including in this proposal, do not reflect the
implementation of the proposed reverse stock split of our Common Shares. If the shareholders approve ltem 5A at the meeting, then the number of shares of
Common Stock authorized for issuance and other share-based limitations in the Plan will be adjusted accordingly.

We have carefully reviewed the provisions of the Plan in its entirety, and we feel that the plan reflects good equity compensation practices and is in line with
shareholder interests. Our Board, on the recommendation of its Human Resources and Compensation Committee, has unanimously approved the Plan, subject
to approval by our shareholders at the meeting.

The principal features of the Plan are summarized below. However, this summary is qualified in its entirety by reference to the full text of the Plan, as attached to
this proxy statement as Appendix C. Because this is a summary, it may not contain all the information that you may consider to be important. Therefore, we
recommend that you read Appendix C carefully before you decide how to vote on this proposal.

The Board unanimously recommends a vote FOR this proposal.

Purpose of the Proposal

We believe that providing officers, directors, employees, consultants and advisors with a proprietary interest in the growth and performance of our Company is
crucial to stimulating individual performance while at the same time enhancing shareholder value. While we believe that employee equity ownership is a
significant contributing factor in achieving strong corporate performance, we recognize that increasing the number of available shares under incentive plans may
potentially dilute the equity ownership of our current shareholders, as further discussed below and under “Compensation Discussion & Analysis - Section Four -
LTI Governance and Oversight.” However, given the limited number of Common Shares remaining available for issuance under the 2018 Plan (as noted above),
coupled with the current trading price of our Common Shares, we believe that adoption of the Plan is integral to our continued ability to attract, retain, and
motivate key stakeholders in a manner aligned with the interests of our shareholders. We expect that the share reserve under the Plan, if this proposal is
approved by our shareholders, will be sufficient for awards for two years if our trading price remains consistent and we continue to award cash awards to
employees below the executive level. Expectations regarding future share usage could be impacted by a number of factors such as award type mix, hiring and
promotion activity at the executive level, the rate at which shares are returned to the Plan’s reserve under permitted addbacks, the future performance of our
stock price, and other factors. While we believe that the assumptions we used are reasonable, future share usage may differ from current expectations.
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Given the limited number of Common Shares remaining available for issuance as of December 31, 2023, for our annual LTI award in March 2024, we shifted the
60% performance-based portion from equity to cash for our executives and awarded LTI below executive level in cash for the second year in a row. If
shareholders do not approve the Plan at the annual meeting, we will continue to use our 2018 Plan but, given the limited number of Common Shares remaining
available for issuance as of March 21, 2024, we will be required to re-evaluate our compensation structure to ensure that it remains competitive. Specifically, if
the Plan is not approved, we will likely increase our use of cash-based employee compensation, which could reduce the alignment of employee and shareholder
interests.

Good Governance Provisions in Our Plan
The Plan incorporates numerous governance best practices, including:

* Minimum one-year vesting requirement. Incentives must be granted with a minimum vesting period of at least one year except for Incentives related to 5%
of the Common Shares reserved for issuance under the Plan;

» No dividends payable on awards prior to vesting. Payment of dividends or dividend equivalents related to an Incentive are not payable until the Incentive
vests, although dividends or dividend equivalents may accrue on unvested incentives other than options and stock appreciation rights (“SARs”);

* Responsible share recycling. Any shares surrendered or withheld to satisfy tax withholding on options SARs or to pay the exercise price of any option will
not be added back (recycled) to the Plan. The Plan also provides that the gross number of SARs exercised or settled, and not just the net shares issued, will
count against the aggregate limit that may be issued under the Plan;

* No discounted options or SARs. Minimum 100% fair market value exercise price for options and SARs;

* No repricing or cash buyouts. Options and SARs may not be repriced and no cash buyout of underwater options and SARs is permitted without shareholder
approval;

« Limitation on annual director awards. A limit of $1 million per calendar year applies to the sum of all compensation granted to non-employee directors, and
the value of non-employee director annual equity awards may not exceed $500,000 of this limit;

* No excise tax gross-ups. The Plan does not provide for excise tax gross-ups in the event of a change of control;

* Double-trigger change of control provision. Participants must experience an involuntary termination of employment for an award to vest as a result of a
change of control (a “double trigger”);

* No evergreen. No “evergreen” share increases or automatic “reload” awards;

* Administered by an independent committee. The Plan is administered by an independent committee, and is benchmarked against Lumen’s peers with the
assistance of an independent compensation consultant; and

» Clawback. Incentives granted under the Plan are subject to Lumen’s Policy for the Recovery of Erroneously Awarded Compensation, and the administrator
may impose such other clawback, recovery or recoupment provisions in an incentive agreement as it determines to be necessary or appropriate and in
accordance with recent regulations.

Burn Rate, Dilution and Overhang

Our burn rate, dilution and overhang measurements below are calculated with respect to our equity compensation plans. We granted equity incentives to
approximately 1,600 officers and employees and 10 outside directors in each of 2021 and 2022 and to approximately 20 officers and employees and 10 outside
directors in 2023. These equity incentive awards were comprised of a mix of time-based restricted shares or units (TBRS) that generally vest ratably over three
years (or cliff vest after one year for non-employee directors) and performance-based restricted shares or units (PBRS) that generally cliff vest at the end of
three years.

We measure our net burn rate as (a) the number of shares subject to issuance under our equity-based awards (with PBRS reflected at the maximum
performance level) granted in a fiscal year (net of cancellations and forfeitures), divided by (b) the weighted average number of shares of common stock
outstanding for that fiscal year. Our average annual net burn rate over the past three fiscal years is approximately 1.56%. If we exclude the effects of
cancellations and forfeitures, our three-year average annual gross burn rate is approximately 1.12%.
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We measure dilution as (a) the total number of shares issuable under our unvested and outstanding equity based awards (with PBRS reflected at the maximum
performance level) at the end of the fiscal year, divided by (b) the total shares of common stock outstanding at the end of the fiscal year. Our average dilution
over the last three fiscal years is approximately 4.67%.

(Share Amounts in Thousands) 2023 2022 2021 A\?erYaega;
For the years ending December 31
TBRS and PBRS Granted 14,787 18,788 13,908
Gross Burn Rate 1.50 % 1.86 % 1.31 % 1.56 %

TBRS and PBRS Cancelled/Forfeited 6,844 4,524 1,828

Net Burn Rate 0.81 % 1.42 % 1.14 % 1.12%
Unvested TBRS and PBRS 28,052 27,279 22,427
As of December 31
Total shares available for grant 10,909 18,549 35,706

Dilution 3.96% 4.55 % 5.49 % 4.67 %
Weighted-average common stock outstanding 983,081 1,007,517 1,059,541
Common stock outstanding 1,008,486 1,001,688 1,023,512

We also monitor “overhang” to measure the cumulative impact of our equity compensation plans. We measure overhang as (a) the number of full-value shares
subject to equity awards outstanding (with PBRS reflected at the maximum performance level) plus the number of shares available for grant, divided by (b) the
total shares of common stock outstanding. As of March 21, 2024, our overhang was approximately 3.76%. However, assuming the Plan had been approved as
of March 21, 2024, our overhang would have been approximately 7.41% as of such date.

Adjusted for Plan Increase as

(Share Amounts in Thousands) As of March 21, 2024 of March 21, 2024
Total full-value awards outstanding 32,247 32,247
Total shares available for grant(® 5,975 43,000
Common stock outstanding 1,016,006 1,016,006
Overhang 3.76 % 741 %

(™ No Incentives will be granted under the 2018 Plan after March 21, 2024, unless the Plan is not approved by our shareholders. Upon approval of the Plan by our shareholders, the shares remaining
available for grant under the 2018 Plan will be cancelled and we will cease using the 2018 Plan for new Incentive awards.

Summary of the Plan

Administration of the Plan. The Human Resources and Compensation Committee (or a subcommittee of this committee; in either case, referred to as the
“Committee” in this ltem 3) will generally administer the Plan and has the authority to make awards under the Plan, including setting the terms of the awards. The
Committee also generally has the authority to interpret the Plan, to establish any rules or regulations relating to the Plan, and to make any other determination
that it believes necessary or advisable for proper administration of the Plan. Subject to the limitations specified in the Plan, the Committee may delegate its
authority to our Chief Executive Officer and/or one or more of our executive officers with respect to grants to employees or consultants who are not subject to
Section 16 of the Exchange Act.

Eligibility. Key employees, officers, and directors of Lumen and our consultants or advisors are eligible to receive awards (“Incentives”) under the Plan. Based
on current estimates, we anticipate that approximately 1,200 officers and employees and 10 outside directors would be eligible to receive Incentives under the
Plan, noting there are currently approximately 1,200 officers and employees and outside directors with outstanding awards under the 2018 Plan. Incentives 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
(the “Code”), non-qualified stock options, SARs, restricted stock, restricted stock units (“RSUs”), and other stock-based awards (“Other Stock-Based Awards”).
Each of these types of Incentives is discussed in more detail in “Types of Incentives” below.
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Shares Issuable under the Plan. If the Plan is approved by the shareholders at the meeting, a total of 43,000,000 of our Common Shares are authorized for
issuance under the Plan, plus any Common Shares subject to Incentives previously granted under the 2018 Plan that are subsequently cancelled, forfeited or
expire prior to exercise or realization. The closing price of a Common Share on the record date, as quoted on the NYSE, was $1.71.

Limitations on Shares Issuable under the Plan. Under the Plan, all of the Common Shares available under the Plan may be issued upon exercise of options
intended to qualify as incentive stock options under the Code. A limit of $1 million per calendar year applies to the sum of all cash and Incentives and other
compensation granted to non-employee directors, although the maximum value of Incentives that may be granted under the Plan to each non-employee director
of Lumen during a single calendar year is $500,000.

Share Counting. For purposes of determining the maximum number of Common Shares available for delivery under the Plan, shares that are not delivered
because an Incentive is forfeited, canceled, or expired will return to the Plan and be available for reissuance. However, Common Shares subject to an Incentive
will not be recycled if (a) they are tendered in payment of exercise or base price of a stock option or stock-settled SAR; (b) they were covered by, but not issued
upon settlement of, stock-settled SARs; or (c) they were delivered or withheld by the Company to satisfy any tax withholding obligation related to stock options or
stock-settled SARs. If an Incentive, by its terms, may only be settled in cash, it will not impact the number of Common Shares available for issuance under the
Plan.

Adjustments to Shares Issuable under the Plan. Proportionate adjustments will be made to all of the share limitations provided in the Plan, including shares
subject to outstanding Incentives, in the event of any recapitalization, reclassification, stock dividend, stock split, combination of shares, or other comparable
change in our Common Shares, and the terms of any Incentive will be adjusted to the extent appropriate to provide participants with the same relative rights
before and after the occurrence of any such event.

Minimum Vesting Periods. Except for any Incentives that are issued in payment of cash amounts earned under our short-term incentive program, all Incentives
must be granted with a minimum vesting period of at least one year without providing for incremental vesting during that first year, except that Incentives
covering up to 5% of the Common Shares reserved for issuance under the Plan may be granted without compliance with this minimum vesting requirement.

Dividends and Dividend Equivalents. The Plan provides that the Committee may grant dividends or dividend equivalent rights on certain types of awards
(restricted stock, RSUs, and Other Stock-Based Awards). If the Committee elects to grant such rights, any such rights must vest and pay out or be forfeited in
tandem with underlying Incentives rather than during the vesting period.

Amendments to the Plan. Our Board may amend or discontinue the Plan at any time. However, our shareholders must approve any amendment to the Plan
that would:

* materially increase the number of Common Shares that may be issued through the Plan;
* materially increase the benefits accruing to participants;

* materially expand the classes of persons eligible to participate;

» expand the types of awards available for grant;

* materially extend the term of the Plan;

* materially reduce the price at which Common Shares may be offered through the Plan; or
* permit the repricing of an option or stock appreciation right.

Duration of the Plan. No Incentives may be granted under the Plan after May 15, 2034 (the tenth anniversary of the date on which the Plan was initially
approved by our shareholders).

Clawback. All Incentives granted under the Plan will be subject to such deductions, clawback, recoupment or recovery as may be required to be made (x)
pursuant to any applicable policy adopted by the Company which provides for such deduction, clawback, recoupment or recovery, as currently effective or
subsequently amended, or (y) to the extent required pursuant to any currently effective or subsequently adopted law, government regulation or stock exchange
listing requirement.
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Types of Incentives. Each type of Incentive that may be granted under the Plan is described below.

Stock Options. A stock option is a right to purchase Common Shares from Lumen. The Committee will determine the number and exercise price of the options,
and the time or times that the options become exercisable, provided that the option exercise price may not be less than the fair market value of a Common
Share on the date of grant, except for an option granted in substitution of an outstanding award in an acquisition. The term of an option will also be determined
by the Committee, but may not exceed ten years. The Committee may accelerate the exercisability of any stock option at any time. As noted above, the
Committee may not, without the prior approval of our shareholders, decrease the exercise price for any outstanding option after the date of grant. In addition, an
outstanding option may not, as of any date that the option has a per share exercise price that is greater than the then-current fair market value of a Common
Share, be surrendered to us as consideration for the grant of a new option with a lower exercise price, another Incentive, a cash payment, or Common Shares,
unless approved by our shareholders. Incentive stock options will be subject to certain additional requirements necessary in order to qualify as incentive stock
options under Section 422 of the Code.

The option exercise price may be paid:

* in cash or by check;

* in Common Shares;

» through a “cashless” exercise arrangement with a broker approved by Lumen;
» through a net exercise procedure if approved by the Committee; or

* in any other manner authorized by the Committee.

Stock Appreciation Rights. A stock appreciation right, or SAR, is a right to receive, without payment to Lumen, a number of Common Shares determined by
dividing the product of the number of shares as to which the stock appreciation right is exercised and the amount of the appreciation in each share by the fair
market value of a share on the date of exercise of the right. The Committee will determine the base price used to measure share appreciation (which may not be
less than the fair market value of a Common Share on the date of grant), whether the right may be paid in cash, and the number and term of stock appreciation
rights, provided that the term of a SAR may not exceed ten years. The Committee may accelerate the exercisability of any SAR at any time. The Plan restricts
decreases in the base price and certain exchanges of SARs on terms similar to the restrictions described above for options.

Restricted Stock. The Committee may grant Common Shares subject to restrictions on sale, pledge, or other transfer by the recipient for a certain restricted
period. All shares of restricted stock will be subject to such restrictions as the Committee may provide in an agreement with the participant, including provisions
that may obligate the participant to forfeit the shares to us in the event of termination of employment or if specified performance goals or targets are not met.
Subject to restrictions provided in the participant’s incentive agreement and the Plan, a participant receiving restricted stock shall have all of the rights of a
shareholder as to such shares, including the right to receive dividends although, as noted above, any such dividends would not be paid currently but would vest
or be forfeited in tandem with the related shares of restricted stock.

Restricted Stock Units. A restricted stock unit, or RSU, represents the right to receive from Lumen one Common Share on a specific future vesting or payment
date. All RSUs will be subject to such restrictions as the Committee may provide in an agreement with the participant, including provisions that may obligate the
participant to forfeit the RSUs in the event of termination of employment or if specified performance goals or targets are not met. Subject to the restrictions
provided in the incentive agreement and the Plan, a participant receiving RSUs has no rights of a shareholder untii Common Shares are issued to him or her.
RSUs may be granted with dividend equivalent rights. Any such dividend equivalent rights would not be paid currently but would vest or be forfeited in tandem
with the related RSUs.

Other Stock-Based Awards. The Plan also permits the Committee to grant to participants awards of Common Shares and other awards that are denominated in,

payable in, valued in whole or in part by reference to, or are otherwise based on the value of, or the appreciation in value of, Common Shares (other stock-based
awards). The Committee has discretion to determine the times at which such awards are to be made, the size of such awards, the form of payment, and all other
conditions of such awards, including any restrictions, deferral periods, or performance requirements.
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Termination of Employment. In the event that a participant ceases to be an employee of Lumen or its subsidiaries or to provide services to us for any reason,
including death, disability, early retirement, or normal retirement, any Incentives may be exercised, shall vest, or shall expire at such times as provided in the
applicable incentive agreement or as may be otherwise determined by the Committee.

Change of Control. Upon a change of control of Lumen, as defined in the Plan, the vesting of time-based Incentives will only occur if an employee participant
has a contemporaneous or subsequent involuntary termination of employment as provided in the applicable agreement. In addition, the payout of any
performance-based Incentives upon a change of control may not exceed the greater of a pro-rata payout based on target performance or payout of the Incentive
based on actual performance. However, within certain time periods and under certain conditions, the Committee may:

» require that all outstanding Incentives be exercised by a certain date;

= require the surrender to Lumen of some or all outstanding Incentives in exchange for a stock or cash payment for each Incentive equal in value to the per
share change of control value, calculated as described in the Plan, over the exercise or base price, if any;

* make any equitable adjustment to outstanding Incentives as the Committee deems necessary to reflect our corporate changes; or

= provide that an Incentive shall become an Incentive relating to the number and class of shares of stock or other securities or property (including cash) to which
the participant would have been entitled in connection with the change of control transaction if the participant had been a shareholder.

Transferability of Incentives. No Incentives granted under the Plan may be transferred, pledged, assigned, or otherwise encumbered by a participant except:
(a) by will; (b) by the laws of descent and distribution; (c) if permitted by the Committee and so provided in the applicable incentive agreement, pursuant to a
domestic relations order, as defined in the Code; or (d) as to options only, if permitted by the Committee and so provided in the applicable incentive agreement,
to immediate family members or to a partnership, limited liability company or trust for which the sole owners, members or beneficiaries are the participant or
immediate family members.

Tax Withholding. We may withhold from any payments or share issuances under the Plan, or collect as a condition of payment, any taxes required by law to be
withheld. The participant may, but is not required to, satisfy his or her withholding tax obligation by electing to deliver currently-owned Common Shares, or to
have us withhold shares from the shares the participant would otherwise receive, in either case having a value equal to the maximum amount required to be
withheld. This election must be made prior to the date on which the amount of tax to be withheld is determined. The Committee has the right to disapprove of
any such election, except for participants who are subject to Section 16 of the Exchange Act.

Purchase of Incentives. The Committee may approve the repurchase by Lumen of an unexercised or unvested Incentive from the holder by mutual agreement,
so long as the repurchase would not constitute the repricing of an option or SAR.

Federal Income Tax Consequences

The federal income tax consequences related to the issuance of the different types of Incentives that may be awarded under the Plan are summarized below.
Participants who are granted Incentives under Plan should consult their own tax advisors to determine the tax consequences based on their particular
circumstances.

Stock Options. A participant who is granted a stock option normally will not realize any income, nor will we normally receive any deduction for federal income
tax purposes, in the year the option is granted.

When a non-qualified stock option granted under the Plan is exercised, the participant will realize ordinary income measured by the difference between the
aggregate purchase price of the shares acquired and the aggregate fair market value of the shares acquired on the exercise date and, subject to the limitations
of Section 162(m) (as described below), we will be entitled to a deduction in the year the option is exercised equal to the amount the participant is required to
treat as ordinary income.
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Incentive stock options may only be granted to employees. An employee generally will not recognize any income upon the exercise of any incentive stock option,
but the excess of the fair market value of the shares at the time of exercise over the option price will be an item of tax preference, which may, depending on
particular factors relating to the employee, subject the employee to the alternative minimum tax imposed by Section 55 of the Code. The alternative minimum tax
is imposed in addition to the federal individual income tax, and it is intended to ensure that individual taxpayers do not completely avoid federal income tax by
using preference items. An employee will recognize capital gain or loss in the amount of the difference between the exercise price and the sale price on the sale
or exchange of shares acquired pursuant to the exercise of an incentive stock option, provided the employee does not dispose of such shares within two years
from the date of grant and one year from the date of exercise of the incentive stock option (the holding periods). An employee disposing of such shares before
the expiration of the holding periods will recognize ordinary income generally equal to the difference between the option price and the fair market value of the
shares on the date of exercise. The remaining gain, if any, will be capital gain. We will not be entitled to a federal income tax deduction in connection with the
exercise of an incentive stock option, except where the employee disposes of the shares received upon exercise before the expiration of the holding periods.

If the exercise price of a non-qualified option is paid by the surrender of previously-owned shares, the basis and the holding period of the previously-owned
shares carry over to the same number of shares received in exchange for the previously-owned shares. The compensation income recognized on exercise of
these options is added to the basis of the shares received. If the exercised option is an incentive stock option and the shares surrendered were acquired through
the exercise of an incentive stock option and have not been held for the holding periods, the optionee will recognize income on such exchange, and the basis of
the shares received will be equal to the fair market value of the shares surrendered. If the applicable holding period has been met on the date of exercise, there
will be no income recognition and the basis and the holding period of the previously owned shares will carry over to the same number of shares received in
exchange, and the remaining shares will begin a new holding period and have a zero basis.

Stock Appreciation Rights. Generally, a participant who is granted a SAR under the Plan will not recognize any taxable income at the time of the grant. The
participant will recognize ordinary income upon exercise equal to the amount of cash or the fair market value of the shares received on the day they
are received.

In general, there are no federal income tax deductions allowed to Lumen upon the grant of SAR. Upon the exercise of the SAR, however, we will be entitled to a
deduction equal to the amount of ordinary income that the participant is required to recognize as a result of the exercise, provided that the deduction is not
otherwise disallowed under Section 162(m).

Restricted Stock. Unless the participant makes an election to accelerate recognition of the income to the date of grant under Section 83(b) of the Code (as
described below), the participant will not recognize income, and we will not be allowed a tax deduction, at the time the restricted stock award is granted. When
the restrictions lapse, the participant will recognize ordinary income equal to the fair market value of the shares as of that date, and we will be allowed a
corresponding federal income tax deduction at that time, subject to any applicable limitations under Section 162(m). If the participant files an election under
Section 83(b) of the Code within 30 days of the date of grant of restricted stock, the participant will recognize ordinary income as of the date of the grant equal to
the fair market value of the shares as of that date, and we will be allowed a corresponding federal income tax deduction at that time, subject to any applicable
limitations under Section 162(m). Any future appreciation in the shares will be taxable to the participant at capital gains rates. If the shares are later forfeited,
however, the participant will not be able to recover the tax previously paid pursuant to a Section 83(b) election.

Restricted Stock Units. A participant will not be deemed to have received taxable income upon the grant of RSUs. The participant will be deemed to have
received taxable ordinary income at such time as shares are distributed with respect to the RSUs in an amount equal to the fair market value of the shares
distributed to the participant. Upon the distribution of shares to a participant with respect to RSUs, we will ordinarily be entitled to a deduction for federal income
tax purposes in an amount equal to the taxable ordinary income of the participant, subject to any applicable limitations under Section 162(m). The basis of the
shares received will equal the amount of taxable ordinary income recognized by the participant upon receipt of such shares.

Other Stock-Based Awards. Generally, a participant who is granted an Other Stock-Based Award under the Plan will recognize ordinary income at the time the
cash or Common Shares associated with the award are received. If shares are received, the ordinary income will be equal to the excess of the fair market value
of the shares received over any amount paid by the participant in exchange for the shares.
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In the year that the participant recognizes ordinary taxable income in respect of such Incentive, we will be entitled to a deduction for federal income tax purposes
equal to the amount of ordinary income that the participant is required to recognize, provided that the deduction is not otherwise disallowed
under Section162(m).

Section 162(m). Section 162(m) of the Code limits the amount of compensation paid to certain covered employees that we may deduct for federal income tax
purposes to $1 million per employee per year. Under Section 162(m), “covered employees” consist of any individual who served as our CEO or CFO at any time
during the taxable year plus the three other most highly-compensated officers (other than the CEO and CFO) for the taxable year. Once an individual becomes a
covered employee for any taxable year beginning after December 31, 2016, that individual will remain a covered employee for all future years, including after
termination of employment or even death. As a result, compensation payable to a covered employee under the Plan that might otherwise be deductible may not
be deductible if all compensation paid to the employee for the taxable year exceeds $1 million.

Section 409A of the Code. If any Incentive constitutes non-qualified deferred compensation under Section 409A, it will be necessary that the Incentive be
structured to comply with Section 409A to avoid the imposition of additional tax, penalties, and interest on the participant.

Tax Consequences of a Change of Control. If, upon a change of control of Lumen, the exercisability, vesting, or payout of an Incentive is accelerated, any
excess on the date of the change of control of the fair market value of the shares or cash issued under accelerated Incentives over the purchase price of such
shares, if any, may be characterized as “parachute payments” (within the meaning of Section 280G of the Code) if the sum of such amounts and any other such
contingent payments received by the employee exceeds an amount equal to three times the “base amount” for such employee. The base amount generally is
the average of the annual compensation of the employee for the five years preceding such change in ownership or control. An “excess parachute payment,” with
respect to any employee, is the excess of the parachute payments to such person, in the aggregate, over and above such person’s base amount. If the amounts
received by an employee upon a change of control are characterized as parachute payments, the employee will be subject to a 20% excise tax on the excess
parachute payment and we will be denied any deduction with respect to such excess parachute payment.

The foregoing discussion summarizes the federal income tax consequences of Incentives that may be granted under the Plan based on current provisions of the
Code, which are subject to change. This summary does not cover any foreign, state, or local tax consequences.

Plan Benefits. Awards under the Plan are subject to the discretion of the Committee and, except as noted below, no determinations have been made by the
Committee as to any awards that may be granted in the future pursuant to the Plan. Therefore, it is not possible to determine the benefits that will be received in
the future by participants in the Plan.

Certain tables below, under “Compensation—Compensation Tables,” including the Summary Compensation Table, Grants of Plan-Based Awards table,
Outstanding Equity Awards table, and Stock Vesting Table, set forth information with respect to prior awards granted to our NEOs under our stock incentive
plans.

In early 2024, the Committee approved the following awards under the 2018 Plan to the individuals and groups noted below:

Number of
Name and Position/Group TBRSs("
Kate Johnson, President and CEO 3,609,194
Chris Stansbury, EVP and CFO 1,393,022
Stacey W. Goff, EVP, General Counsel and Secretary —
Ashley Haynes-Gaspar, EVP and Chief Revenue Officer 595,200
Scott A. Trezise, Former EVP, Human Resources —
Executive Officer Group (4 persons) 5,597,416
Non-Employee Director Group 34,317
Non-Executive Officer Employee Group 5,597,037

() The Committee also approved separate performance-based long-term cash incentive awards for our senior officers in lieu of the equity-based performance awards granted in prior years, given the limited
number of shares available under the 2018 Plan.
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Vote Required

Approval of the Plan requires the affirmative vote of the holders of a majority of the votes cast on the proposal at the meeting by holders of our Voting Shares.

Equity Compensation Plan Information

The following tables provide information as of December 31, 2023, and March 21, 2024, about our equity compensation plans under which Common Shares are
authorized for issuance.

As of December 31, 2023

Number of securities

Number of securities remaining available for

to be issued upon Weighted-average future issuance under

exercise of exercise price of plans (excluding

outstanding options outstanding options securities reflected in

Plan Category and rights (a)" and rights (b)® column (a)) (c)
Equity Compensation Plans approved by shareholders 16,535,500 $ — 10,909,097
Equity Compensation Plans not approved by shareholders — $ — —

Totals 16,535,500 $ — 10,909,097 ¥

(™ These amounts include restricted stock units, some of which represent the difference between the number of shares of restricted stock subject to market conditions granted at target and the maximum
possible payout for these awards. Depending on performance, the actual share payout of these awards may range between 0 and 200% of target.

@ The amounts in column (a) include restricted stock units, which do not have an exercise price.

®  This figure consists of 3,298,908 Common Shares subject to restricted stock units (RSUs). In addition, as of December 31, 2023, we had 24,753,874 unvested shares of restricted stock outstanding
(which, when combined with the Common Shares subject to RSUs in the prior sentence, yields a total of 28,052,782 full-value awards outstanding). These were the only types of equity awards
outstanding as of December 31, 2023.

4 Represents the number of shares remaining available for issuance as new awards under our 2018 Plan as of December 31, 2023.

As of March 21, 2024

Number of securities

Number of securities remaining available for

to be issued upon Weighted-average future issuance under

exercise of exercise price of plans (excluding

outstanding options outstanding options securities reflected in

Plan Category and rights (a)" and rights (b)® column (a)) (c)
Equity Compensation Plans approved by shareholders 12,532,528 $ — 5,974,868
Equity Compensation Plans not approved by shareholders — $ — —

Totals 12,532,528 @ $ — 5,974,868 “

() These amounts include restricted stock units, some of which represent the difference between the number of shares of restricted stock subject to market conditions granted at target and the maximum
possible payout for these awards. Depending on performance, the actual share payout of these awards may range between 0 and 200% of target.

@ The amounts in column (a) include restricted stock units, which do not have an exercise price.

@) This figure consists of 2,412,990 Common Shares subject to restricted stock units (RSUs). In addition, as of March 21, 2024, we had 29,833,854 unvested shares of restricted stock outstanding (which,
when combined with the Common Shares subject to RSUs in the prior sentence, yields a total of 32,246,844 full-value awards outstanding). These were the only types of equity awards outstanding as of
March 21, 2024.

@) Represents the number of shares remaining available for issuance as new awards under our 2018 Plan as of March 21, 2024. If the Plan is approved by our shareholders, these shares will be cancelled.
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Ratify the Amendment and Restatement of Our NOL v
Rights Plan

Our Board is inviting shareholders to vote to ratify that certain Second Amended and Restated Section 382 Rights Agreement, effective as of December 1, 2023
(the “Restated Plan”), between the Company and Computershare Trust Company, N.A., as rights agent.

The Restated Plan amends and restates that certain Amended and Restated Section 382 Rights Agreement, dated as of May 9, 2019, as amended effective
December 1, 2020 (as amended through such date, the “2019 Plan”), which is intended to diminish the risk that the Company could experience an “ownership
change” as defined under Section 382 of the Internal Revenue Code of 1986 (the “Code”), which could substantially limit the Company’s ability to use its net
operating loss carryovers (collectively, the “NOLs”) to reduce anticipated future tax liabilities. Previously at each of our 2019 and 2021 annual meetings of
shareholders, our shareholders ratified the 2019 Plan by approximately 90% of the votes cast.

The Restated Plan is intended to act as a deterrent to any person or group seeking to acquire “beneficial ownership” of 4.9% or more of the Company’s
outstanding Common Shares without the approval of the Board. The following description of the Restated Plan is qualified in its entirety by reference to the text
of the Restated Plan, which is attached to this proxy statement as Appendix D. We urge you to read the Restated Plan carefully in its entirety as the discussion
below is only a summary.

Description of the Restated Plan

The Restated Plan, which has been unanimously approved by the Company’s Board of Directors, (1) extends the expiration date of the 2019 Plan from
December 1, 2023 to December 1, 2026, (2) provides for early termination of the Restated Plan if the Company fails to obtain shareholder approval thereof by
December 1, 2024, (3) reduces the purchase price from $28 to $9 per one ten-thousandth of a NOL Preferred Share (as defined below), (4) removes certain
provisions specific to a former shareholder of the Company and its affiliates, and (5) reflects certain minor updates and clarifying or ministerial changes.
Otherwise, the Restated Plan retains the other terms and provisions of the 2019 Plan, including certain other specified early termination events summarized
below.

The Restated Plan extends the 2019 Plan’s expiration date through December 1, 2026 to protect the Company’s NOLs of approximately $800,000,000 as of
December 31, 2023, which for U.S. federal income tax purposes can be used to offset future taxable income. Despite the extension of the expiration date, the
Company cannot provide assurance as to whether, when or in what amounts it will be able to use its NOLs. The Restated Plan serves only as a deterrent
through the threat of dilution, not a prohibition, to share accumulations that could result in the occurrence of an “ownership change” as defined under Section
382 of the Internal Revenue Code. Any such “ownership change” would substantially limit the Company’s ability to use its NOLs to reduce anticipated future tax
payments.

If our shareholders do not ratify the Restated Plan at the annual meeting (or a special meeting of shareholders held by December 1, 2024), the Restated Plan
will automatically expire on December 1, 2024.

General. Under the Restated Plan, since February 25, 2019, each of our Common Shares has carried with it one preferred share purchase right (each, a
“Right”), until the earlier of the Distribution Date (as defined below) or expiration of the Rights, as described below. In general, any person that, together with all
Affiliates and Associates (each as defined in the Restated Plan), acquires 4.9% or more of our outstanding Common Shares after February 13, 2019, will be
subject to significant potential dilution, at the discretion of the Board. The Restated Plan provides that shareholders that owned 5.0% of our outstanding Common
Shares on February 13, 2019, would not, subject to certain conditions, trigger the Restated Plan. To the Company’s knowledge, there are no current holders of
our Common Shares that held 5.0% or more of our outstanding Common Shares on February 13, 2019 for purposes of Section 382 of the Code.

The Board may, in its sole discretion prior to the Distribution Date, exempt any person or group for purposes of the Restated Plan if the Board determines the
acquisition by such person or group will not jeopardize tax benefits or is otherwise in the Company’s best interests. Any person that acquires Common Shares in
violation of the Restated Plan’s limitations is known as an “Acquiring Person.” Notwithstanding the foregoing, a Person shall not be an “Acquiring Person” if the
Board determines at any time that a Person who would otherwise be an “Acquiring Person” has become such without intending to become an “Acquiring
Person,” and such Person divests as promptly as practicable (or within such period of time as the Board determines is reasonable) a sufficient number of our
Common Shares so that such Person would no longer be an “Acquiring Person” as defined pursuant to the Restated Plan. The Restated Plan is not expected to
interfere with any merger or other business combination approved by our Board.
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The Rights. Beginning on February 25, 2019 and ending on the Distribution Date or earlier expiration of the Rights, the Rights have traded with and will continue
to trade with, and have been inseparable from and will continue to be inseparable from, our Common Shares outstanding during this period, including Common
Shares issued hereafter.

Exercise Price. Each Right allows its holder to purchase from the Company one ten-thousandth of a share of Series CC Junior Participating Preferred Stock
(“NOL Preferred Share”) for $9, subject to adjustment (the “Exercise Price”), once the Rights become exercisable. This fraction of a NOL Preferred Share is
intended to provide the shareholder approximately the same dividend, voting and liquidation rights as would one share of common stock. Prior to exercise, each
Right does not give its holder any dividend, voting, or liquidation rights.

We refer to the date when the Rights become exercisable as the “Distribution Date.” Until that date or earlier expiration of the Rights, each Common Share
(whether certificated or book-entry) also evidences the Rights, and any transfer of our Common Shares also constitutes a transfer of Rights. After the Distribution
Date, the Rights will separate from our Common Shares and be evidenced by book-entry credits or by Rights certificates that we will mail or furnish to all eligible
holders of our Common Shares. Any Rights held by an Acquiring Person, or any Affiliates or Associates thereof, will be void and will not be exercisable.

Consequences of a Person or Group Becoming an Acquiring Person. If a person or group becomes an Acquiring Person, all holders of Rights except the
Acquiring Person, or any Affiliates or Associates of the Acquiring Person, may, upon payment of the Exercise Price and subject to the terms and conditions of the
Restated Plan, purchase our Common Shares with an aggregate market value of twice the Exercise Price, based on the “current per share market price” of our
Common Shares (as defined in the Restated Plan) on the date of the acquisition that resulted in such person or group becoming an Acquiring Person.

Exchange. After a person or group becomes an Acquiring Person, our Board in its sole discretion may extinguish the Rights by exchanging one Common Share
or an equivalent security for each Right, other than Rights held by the Acquiring Person or any Affiliates or Associates of the Acquiring Person.

Preferred Share Provisions. Subject to adjustment in certain instances, each one ten-thousandth of a NOL Preferred Share, if issued:

» would not be redeemabile;

» would entitle holders to dividends equal to the dividends, if any, paid on one Common Share;

= would entitle holders upon liquidation either to receive $1.00 or an amount equal to the payment made on one Common Share, whichever is greater;

» would vote together with the Common Shares as one class on all matters submitted to a vote of our shareholders and would have the same voting power as
one Common Share, except as otherwise provided by law; and

» would entitle holders to a per share payment equal to the payment made on one Common Share, if our Common Shares are exchanged via merger,
consolidation, or a similar transaction.

Exercisability. The Rights will not be exercisable until 10 business days (as may be extended in the sole discretion of the Board) after the public announcement
that a person or group has become an Acquiring Person unless the Restated Plan is theretofore terminated or the Rights are theretofore redeemed (as
described below).

Redemption. Our Board may redeem the Rights for $0.0001 per Right at any time before the Distribution Date. If our Board redeems any Rights, it must redeem
all of the Rights. Once the Rights are redeemed, the only right of the holders of Rights will be to receive the redemption price of $0.0001 per Right (the
“Redemption Price”), subject to adjustment as noted below.

Expiration. The Rights will expire on the earliest of (i) December 1, 2026, (ii) the time at which the Rights are redeemed, (iii) the time at which the Rights are
exchanged, (iv) the time at which the Board determines that the Company’s NOLs are utilized in all material respects or that an ownership change under Section
382 of the Code would not adversely impact in any material respect the time period in which the Company could use the NOLs, or materially impair the amount
of the NOLs that could be used by the Company in any particular time period, for applicable tax purposes, (v) December 1, 2024 if approval of the Restated Plan
by the affirmative vote of a majority of the votes cast at a duly called shareholders meeting has not been obtained prior to such date, or (vi) a determination by
the Board, prior to the Distribution Date, that the Restated Plan and the Rights are no longer in the best interests of the Company and its shareholders.
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Adjustment Provisions. Upon the terms and conditions specified in the Restated Plan, one or more of the Exercise Price, the number of NOL Preferred Shares
issuable per Right, the number of outstanding Rights and the Redemption Price are subject to adjustment in connection with a stock dividend, a subdivision,

a combination or consolidation of our Common Shares or NOL Preferred Shares (by reclassification or otherwise) or any similar transaction in order to preserve
equivalent rights of the holders of Rights. Pursuant to ltem 5A of this proxy statement, the Board is soliciting approval at the annual meeting] of a proposal that
would grant the Board discretionary authority to amend our articles of incorporation to effect a reverse stock split. If such proposal is approved and implemented,
(i) each Right would entitle its holder to purchase a larger number of one-ten-thousandths of a NOL Preferred Share in exchange for the Exercise Price and (i)
the Redemption Price would be increased, in each case in accordance with the adjustment provisions in the Restated Plan.

Amendments. The terms of the Restated Plan may be amended without the consent of the holders of the Rights, including to effect additional extensions of the
expiration date of the Rights in the future. After any Distribution Date, the Restated Plan may not be amended in a way that adversely affects holders of the
Rights (other than an Acquiring Person, or an Affiliate or Associate thereof).

Certain Factors Shareholders Should Consider

Our Board believes that continuing to take measures to safeguard the Company’s NOLs through December 1, 2026 is in our shareholders’ best interests.
However, you should consider the factors below when making your decision with respect to the ratification of the Restated Plan.

Continued Risk of Ownership Change. Although the Restated Plan is a deterrent measure intended to reduce the likelihood of an “ownership change,” we
cannot assure you that it will be effective. The amount by which an ownership interest may change in the future could be affected by many factors, including
purchases and sales of shares by shareholders holding 5% or more of our outstanding Common Shares notwithstanding the deterrent effects of the Restated
Plan, decisions over which we have little or no effective control.

Anti-Takeover Effect. While the Restated Plan is not intended to prevent or discourage a proposal to acquire the Company, it may have a potential anti-
takeover effect because an Acquiring Person may have his ownership interest diluted upon the occurrence of a triggering event. Accordingly, the overall effects
of the Restated Plan may be to render more difficult or discourage a merger, tender offer, or assumption of control by a substantial holder of our securities.
However, as is the case with traditional shareholder rights plans, the Restated Plan should not interfere with any merger or other business combination approved
by the Board.

Potential Impact on Value. The Restated Plan could have a negative impact on the trading price and intrinsic value of our Common Shares by deterring
persons or groups of persons from acquiring our Common Shares, including in acquisitions for which some shareholders might receive a premium above market
value.

Potential Effects on Liquidity. The Restated Plan is intended to deter persons or groups of persons from acquiring beneficial ownership of our Common
Shares in excess of the specified limitations. A shareholder’s ability to dispose of our Common Shares may be limited if the Restated Plan reduces the number of
persons willing to acquire our Common Shares or the amount they are willing to acquire. A shareholder may become an Acquiring Person upon actions taken by
persons related to, or affiliated with, them. Shareholders are advised to carefully monitor their ownership of our Common Shares and consult their own legal
advisors or the Company to determine whether their ownership of the shares approaches the proscribed level.

Potential Challenge to the Company’s NOLs. The Internal Revenue Service (the “IRS”) could challenge the amount of our NOLs, which could limit our ability
to use our NOLs to reduce our future taxable income. In addition, determining whether an ownership change has occurred is subject to uncertainty, both
because of the complexity and ambiguity of Section 382 of the Code and because of limitations on the ability of a publicly-traded company to timely and
comprehensively monitor changes in the ownership of its stock. Therefore, we cannot assure you that the IRS or another taxing authority will not claim that we
experienced an ownership change and attempt to reduce or eliminate the benefit of our NOLs, even if the Restated Plan is in place.

Vote Required

Approval of this proposal will require the affirmative vote of the holders of a majority of the votes cast on the proposal at the meeting by holders of our Voting
Shares.

The Board unanimously recommends a vote FOR this proposal.
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ITEMS 5A, 5B, and 5C

Amendments to Articles to Authorize a Reverse Stock

Split, Reduce our Authorized Common Shares, and v
Eliminate the Par Value of our Common Shares

Under Item 5A (the “Reverse Split Proposal”), the Board is recommending that our shareholders grant the Board discretionary authority to amend our Articles of
Incorporation to effect a reverse stock split on the terms and conditions described herein (a “Reverse Stock Split”). Under closely-related ltems 5B and 5C, the
Board is also recommending to amend our Articles of Incorporation to reduce the number of our authorized Common Shares and to eliminate the par value of
our Common Shares, respectively, on the terms and conditions specified below. Attached hereto as Appendix E is the text of the proposed form of Articles of
Amendment to our Articles of Incorporation (the “Articles of Amendment”), which reflects all of the amendments proposed pursuant to Items 5A, 5B and 5C

ITEM 5A

Approval of a Reverse Stock Split v

We are proposing that the Board have the discretion to select the Reverse Stock Spilit ratio (the “Reverse Split Ratio”) from within a range between and including
one-for-fifteen (1:15) shares and one-for-twenty-five (1:25) shares, rather than proposing a specific fixed ratio at this time. We believe that enabling the Board to
set the Reverse Split Ratio within this stated range will provide the Board with the flexibility to implement a Reverse Stock Split at a ratio reflecting the Board’s
then-current assessment of the factors described below under the heading “—Criteria to be Used for Determining Whether to Implement a Reverse Stock Split”
and thereby enhance our ability to implement a Reverse Stock Split that maximizes the anticipated benefits for our shareholders. If the Board decides to
implement a Reverse Stock Split, we would file the Articles of Amendment with the Secretary of State of the State of Louisiana (the “Louisiana Secretary of
State”), reflecting the Reverse Split Ratio selected by the Board. The Reverse Stock Split would be effective (the “Effective Date”) when the Articles of
Amendment are filed with the Louisiana Secretary of State, or such later date and time as is chosen by the Board and set forth in the Articles of Amendment.
Except for adjustments that may result from the treatment of fractional share interests as described below, each of our shareholders will hold the same
percentage of our outstanding Common Shares immediately following the Reverse Stock Split as such shareholder holds immediately prior to the Reverse Stock
Split.

At any time prior to filing Articles of Amendment implementing a Reverse Stock Split, the Board reserves the right to forego implementing any Reverse Stock
Split approved at the meeting if it determines, in its sole discretion, that effectuating a Reverse Stock Split is no longer in the best interests of the Company and
its shareholders. If the Board does not implement a Reverse Stock Split prior to the one-year anniversary of the date on which this Reverse Split Proposal is
approved by the shareholders at the meeting (the “Approval Anniversary Date”), the authority granted in this proposal to implement a Reverse Stock Split will
terminate.

Although this Reverse Split Proposal affords the Board sole discretion regarding whether and when to implement a Reverse Stock Split, the Board currently
plans to effect a Reverse Stock Split promptly after receipt of shareholder approval of this proposal.
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Reasons for a Reverse Stock Split

As discussed in greater detail below, implementing a Reverse Stock Split would reduce the number of our issued and outstanding Common Shares, which we
expect, absent other factors, would proportionately increase the per share market price of our common stock at the Effective Date. Set forth below are the
principal reasons why we currently expect these changes would benefit the Company and its shareholders.

To re-scale our capitalization to our current size. The Board believes that implementing a Reverse Stock Split would bring the number of our outstanding
Common Shares into better alignment with companies in our industry with comparable revenue and aggregate market capitalization.

To potentially improve the marketability and trading costs of our common stock. The primary purpose of authorizing a Reverse Stock Split is to increase
the per share market price of our common stock. The Board believes the anticipated increase in the per share market price of our common stock could improve
the marketability and liquidity of our Common Shares and encourage interest and trading in our Common Shares, as described further below.

» Broader Marketability: For various reasons, including stock price volatility, many brokerage firms, institutional investors and funds have internal policies and
practices that (i) prohibit them from investing in low-priced stocks, (ii) discourage individual brokers from recommending low-priced stocks to their customers
or (iii) restrict or limit the ability of customers to purchase such stocks on margin. Some of those policies and practices may make the processing of trades in
low-priced stocks economically unattractive to brokers. We believe a Reverse Stock Split could increase analyst and broker interest in our Common Shares
by avoiding the applicability of these internal policies and practices.

» Lower Trading_Costs: Investors may be dissuaded from purchasing stocks below certain prices because brokers’ commissions, as a percentage of the total
transaction value, can be higher for low-priced stocks.

To improve perceptions of Lumen. Certain customers, vendors, lenders, employees and other third parties may perceive companies with low trading prices
less favorably than those with higher trading prices. If our implementation of a Reverse Stock Split increases the trading price of our stock, it may counteract any
such negative perceptions and increase the willingness of third parties to engage in business with us.

To maintain our listing on the New York Stock Exchange. \We believe the anticipated increase of the per share market price of our common stock resulting
from implementing a Reverse Stock Split could help to avoid future New York Stock Exchange (the “NYSE”) compliance issues. Section 802.01C of the NYSE
Listed Company Manual provides that a company will be considered non-compliant if the average closing price of its common stock is less than $1.00 per share
over a consecutive 30 trading-day period. Although we have maintained compliance with this NYSE listing requirement through the date hereof, our Common
Shares traded below $1.00 per share for portions of two trading days in early November 2023. If in the future we failed to comply with such continued listing
requirement, we would expect to receive a notice of non-compliance from the NYSE. If we were unable to regain compliance with the continued listing
requirement in the applicable time period, or if our stock price were considered “abnormally low” by the NYSE, the NYSE would provide written notification that
our Common Shares would be subject to delisting from the NYSE. The Board believes that a Reverse Stock Split is a potentially effective means for us to
increase the per share market price of our common stock and thereby mitigate potential delisting concerns.

To attain stock exchange listing and administrative cost savings., We expect to realize meaningful savings in stock exchange listing and other
administrative fees as a result of the reduction in the number of our outstanding Common Shares.

Accordingly, for these and other reasons discussed herein, we believe that authorizing the Board to effect a Reverse Stock Split is in the best interests of the
Company and our shareholders.
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Criteria to be Used for Determining Whether to Implement a Reverse Stock Split

Assuming our shareholders approve this Reverse Split Proposal, the Board currently plans to effect a Reverse Stock Split promptly thereafter. However, the
Board could change its plans. In connection with determining whether and when to implement a Reverse Stock Split and which Reverse Split Ratio to apply, the
Board expects to consider various factors, including:

« the historical trading price and trading volume of our Common Shares;

¢ the then-prevailing trading price and trading volume of our Common Shares and the expected impact of a Reverse Stock Split on the trading market for our
Common Shares in the short- and long-term;

« the continued listing requirements for our Common Shares on the NYSE or other applicable exchanges;
* the number of Common Shares outstanding;

* which Reverse Split Ratio would result in the least administrative cost to us;

= prevailing general market and economic conditions;

» the Company’s results of operations and financial position;

* input from our various constituents; and

« the likely effect on the per share market price of our common stock.

Certain Risks and Potential Disadvantages Associated with a Reverse Stock Split

We cannot assure you that a Reverse Stock Split would increase our stock price. We expect that a Reverse Stock Split would increase the per share
market price of our common stock to a level that could attract more investors. However, the effect of a Reverse Stock Split on the per share market price of our
common stock cannot be predicted with any certainty, and the history of reverse stock splits for other companies is varied, particularly since some investors may
view a reverse stock split negatively. It is possible that the per share market price of our common stock after a Reverse Stock Split would not increase in the
same proportion as the reduction in the number of our outstanding Common Shares following the Reverse Stock Split, which would cause a reduction in the
value of the Company as measured by our market capitalization. In addition, it is also possible that a Reverse Stock Split may not result in a per share market
price that would attract increased investor interest in our stock. Although we believe a Reverse Stock Split may enhance the desirability of our Common Shares
to certain potential investors, we cannot provide you with any assurances to this effect. Even if we successfully implement a Reverse Stock Split, the market
price of our common stock may thereafter decrease due to factors unrelated to the Reverse Stock Split, including our results of operations or financial position. If
a Reverse Stock Split is consummated and the per share market price of the common stock declines, the percentage decline as a percentage of our overall
market capitalization may be greater than would occur in the absence of a Reverse Stock Split.

A Reverse Stock Split may decrease the liquidity of our common stock and result in higher transaction costs for “odd lot” positions of less than 100
shares. The liquidity of our common stock may be negatively impacted by a Reverse Stock Split, given the reduced number of shares that would be outstanding
after the Reverse Stock Split, particularly if the stock price does not increase as a result of the Reverse Stock Split. In addition, if a Reverse Stock Split is
implemented, it would likely increase the number of our shareholders who own “odd lots” of fewer than 100 Common Shares. Brokerage commission and other
costs of transactions in odd lots are generally higher than the costs of transactions of 100 or more Common Shares. Accordingly, a Reverse Stock Split may not
achieve the desired results of increasing marketability and lowering trading costs of our Common Shares described above.

The effective increase in the authorized number of shares of our common stock available for issuance as a result of the Reverse Stock Split could
have anti-takeover or other negative implications. Regardless of whether ltem 5B is approved by our shareholders, the implementation of a Reverse Stock
Split would, as described in greater detail below, effectively result in an increase in the proportionate number of our authorized Common Shares available for
issuance in relation to our outstanding Common Shares. See “ltem 5B — Approval of a Reduction of Our Authorized Shares—Reasons for the Share Reduction
Proposal; Certain Risks.”
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The additional Common Shares that would become available for issuance could be used by us in a manner objectionable to shareholders, including to authorize
dilutive transactions, to oppose a hostile takeover attempt or to delay or prevent changes in control of the Company or our management. For example, to defend
against offers determined to be inadequate, the Board could authorize the issuance of additional Common Shares so as to dilute the stock ownership or voting
power of persons seeking to obtain control of the Company, even if the persons seeking to obtain control of the Company offered an above-market premium that
is favored by a majority of shareholders. Any such issuance of Common Shares, or proposal to issue Common Shares, could cause the potential acquiror to
terminate its takeover attempt or make it more difficult for the potential acquiror to successfully complete its proposed takeover. Although we are not proposing
Iltems 5A and 5B to deter any takeover attempt, shareholders should be aware that our implementation of a Reverse Stock Split on the terms proposed by us
hereunder could facilitate future efforts by us to deter or prevent takeover proposals that our Board determines do not adequately value the Company, including
transactions in which the shareholders might otherwise receive a premium for their shares over then-current market prices.

Effects of a Reverse Stock Split

After the Effective Date of any Reverse Stock Split that the Board elects to implement, each shareholder would own a reduced number of Common Shares. Any
such Reverse Stock Split would affect all of our holders of Common Shares uniformly (including shares held by our officers, directors, and employees) and would
not affect any shareholder’s percentage ownership interests in the Company (other than as a result of the payment of cash in lieu of fractional share interests).
Per share voting rights and other rights and preferences of the holders of our Common Shares would not be affected by a Reverse Stock Split (other than as a
result of the payment of cash in lieu of fractional share interests).

The principal effects of implementing any Reverse Stock Split would be that:
» each 15 to 25 Common Shares (with the actual number depending on the Reverse Split Ratio selected by the Board), whether restricted or unrestricted,
owned by a shareholder on the record date (described further below) would be combined into one Common Share;

* in lieu of receiving a fractional interest in a Common Share as a result of the Reverse Stock Split, the holder of such fractional interest would instead receive
cash, as explained more fully below under the heading “—Cash Payment in Lieu of Fractional Interests;”

* we would have a proportionately larger amount of authorized Common Shares in relation to our outstanding Common Shares, regardless of whether Item 5B
is approved by our shareholders, as described in more detail below under the heading “ltem 5B — Approval of a Reduction of Our Authorized Common Shares
—Reasons for the Share Reduction Proposal; Certain Risks;”

« the rights of holders of our restricted stock units, Preferred Shares and preferred share purchase rights would be adjusted as follows:

— based upon the Reverse Split Ratio selected by the Board, proportionate adjustments would be made to the number of shares issuable upon the vesting of
all then-outstanding restricted stock units;

— the conversion price of our Preferred Shares would be increased based upon the Reverse Split Ratio selected by the Board;

— the terms and conditions of our outstanding preferred share purchase rights would be adjusted in the manner discussed under the heading “—Effect on
NOL Rights Agreement;” and

— we would furnish all requisite notices of these adjustments, make all requisite filings, and make all necessary adjustments in our records of the number of
securities reserved for issuance under these instruments;

= any cash due in lieu of any fractional share interests related to the adjustment of our outstanding restricted stock and restricted stock unit awards would
remain subject to the vesting conditions applicable to the related equity award and would be paid only if and when the underlying equity award vests; and

* the number of Common Shares then reserved for issuance under our equity incentive plan and any other share limits described in such plan would be
reduced proportionately based upon the Reverse Split Ratio selected by the Board.
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The following table contains illustrative information, based on share data as of March 21, 2024, intended to show the impacts of implementing a Reverse Stock
Split based on certain potential Reverse Split Ratios (without giving effect to the treatment of fractional share interests), assuming that the 2024 Equity Incentive

Plan Proposal and Share Reduction Proposal are both approved:

Number of Number of Common

Number of Common Shares Number of Common Shares Authorized but

Common Shares Issued and Shares Reserved for Unissued and

Potential Scenarios Authorized Outstanding Future Issuance Unreserved
Pre-Reverse Stock Split 2,200,000,000 1,016,005,958 43,000,000 1,140,994,042
Post-Reverse Stock Split 1:15 200,000,000 67,733,731 2,866,667 129,399,602
Post-Reverse Stock Split 1:20 200,000,000 50,800,298 2,150,000 147,049,702
Post-Reverse Stock Split 1:25 200,000,000 40,640,238 1,720,000 157,639,762

The following table contains illustrative information, based on share data as of March 21, 2024, intended to show the impacts of implementing a Reverse Stock
Split based on certain potential Reverse Split Ratios (without giving effect to the treatment of fractional share interests) assuming that the 2024 Equity Incentive
Plan Proposal is approved and the Share Reduction Proposal is not approved:

Number of Number of Common

Number of Common Shares Number of Common Shares Authorized but

Common Shares Issued and Shares Reserved for Unissued and

Potential Scenarios Authorized Outstanding Future Issuance Unreserved
Pre-Reverse Stock Split 2,200,000,000 1,016,005,958 43,000,000 1,140,994,042
Post-Reverse Stock Split 1:15 2,200,000,000 67,733,731 2,866,667 2,129,399,602
Post-Reverse Stock Split 1:20 2,200,000,000 50,800,298 2,150,000 2,147,049,702
Post-Reverse Stock Split 1:25 2,200,000,000 40,640,238 1,720,000 2,157,639,762

After the Effective Date of any Reverse Stock Split that the Board elects to implement, our common stock would have a new CUSIP number, which is a number
used to identify our Common Shares.

Our common stock is currently registered under Section 12(b) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and we are subject to
the periodic reporting and other requirements of the Exchange Act. The implementation of any proposed Reverse Stock Split would not affect the registration of
our common stock under the Exchange Act. We anticipate that our Common Shares would continue to be listed on the NYSE under the symbol “LUMN”
immediately following any Reverse Stock Split.

Effect on NOL Rights Agreement

The Board declared a dividend of one preferred share purchase right (“Right”) for each outstanding share of our common stock on February 25, 2019 and
authorized and directed the issuance of one Right with respect to each share of our common stock that become outstanding after such date. As provided in our
Second Amended and Restated Section 382 Rights Agreement, dated as of November 15, 2023 (as amended and restated, the “Rights Agreement”), each Right
currently entitles the holder thereof to purchase for $9.00 one ten-thousandth of a share of our Series CC Junior Participating Preferred Shares (the “Series CC
Preferred Stock”) in the event an Acquiring Person (as defined in the Rights Agreement) acquires beneficial ownership of 4.9% or more of our outstanding
Common Shares. If a Reverse Stock Split is implemented by the Board, the number of one ten-thousandths of a share of Series CC Preferred Stock thereafter
purchasable pursuant to each Right will automatically be proportionately increased in accordance with the terms of the Right Agreement.

Cash Payment In Lieu of Fractional Interests

No fractional interest in a Common Share would be issued as a result of any Reverse Stock Split. Instead, in lieu of any fractional share interests to which a
shareholder would otherwise be entitled as a result of the Reverse Stock Split, the Company would pay cash (without interest and subject to any required tax
withholdings) equal to such fraction multiplied by the average of the closing sales prices of our Common Shares for the five consecutive trading days
immediately preceding the Effective Date (with such average closing sales prices being adjusted to give effect to the Reverse Stock Split). After the Reverse
Stock Split, a shareholder otherwise entitled to a fractional interest in a Common Share will not have any voting, dividend or other rights with respect to such
fractional interest, except the right to receive the cash payment described above.
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As of March 21, 2024, there were 77,671 shareholders of record of our Common Shares (which excludes beneficial owners of our Common Shares). If the
shareholders approve this Reverse Split Proposal and the Board elects to implement it, shareholders owning, prior to the Reverse Stock Split, less than the
number of whole shares of common stock that will be combined into one share of common stock in the Reverse Stock Split would no longer be shareholders.
For example, if a shareholder held 10 Common Shares immediately prior to the Reverse Stock Split and the Reverse Split Ratio selected by the Board was 1:15,
such shareholder would cease to be a shareholder of the Company following the Reverse Stock Split and would not have any voting, dividend or other rights,
except the right to receive the cash payment described above. Based on our shareholders of record as of March 21, 2024, and based upon our Reverse Split
Ratio range of 1:15 to 1:25, we expect that cashing out fractional shareholders would reduce the number of shareholders of record to a range of 34,670 to
44,737 holders, respectively.

This reduction in the number of our record shareholders would be incidental to implementing a Reverse Stock Split. We have not proposed this Reverse Split
Proposal for this purpose, and we do not intend for this transaction to be the first step in a series of plans or proposals of a “going private transaction” within the
meaning of Rule 13e-3 of the Exchange Act.

Procedures for Implementing a Reverse Stock Split

If the shareholders approve this Reverse Split Proposal and the Board elects to implement it, we would (i) retain Computershare Trust Company, N.A., our
transfer agent (or some other company providing comparable services), to act as our “exchange agent” for the purpose of implementing the split, (ii) establish a
record date (expected to be immediately prior to the Effective Date) for determining holders whose shares would be combined in connection with the split, (iii) file
the Articles of Amendment with the Louisiana Secretary of State and (iv) administer the split substantially as summarized in this section.

Shareholders of record as of such record date holding all of their Common Shares electronically in book-entry form would have their shares automatically
exchanged by the exchange agent and would receive a transaction statement indicating the number of post-split Common Shares they hold after the Reverse
Stock Split, along with payment in lieu of any fractional share interests.

Beneficial owners holding Common Shares through a bank, broker or other nominee should note that such banks, brokers or other nominees may have different
procedures for processing the Reverse Stock Split and making payment for fractional share interests than those applied by us for record owners. If you hold your
shares through such a bank, broker or other nominee and you have questions in this regard, you are encouraged to contact your nominee.

Shareholders of record holding some or all of their Common Shares in certificate form would receive a letter of transmittal from the Company or its exchange
agent, as soon as practicable after the Effective Date of the Reverse Stock Split. The transmittal letter would be accompanied by instructions specifying how the
shareholder may exchange their certificates representing the pre-Reverse Stock Split Common Shares for a statement of holding. Any such holders would be
asked to surrender to the exchange agent their certificates representing their pre-Reverse Stock Split Common Shares. When that shareholder duly submits
certificates representing the pre-Reverse Stock Split Common Shares, that shareholder would hold post-Reverse Stock Split Common Shares electronically in
book-entry form. This means that, instead of receiving a new stock certificate, that shareholder would receive a statement of holding that indicates the number of
post-Reverse Stock Split Common Shares held by that shareholder in book-entry form. We plan to no longer issue physical stock certificates. If a shareholder is
entitled to a payment in lieu of a fractional share interest, the payment will be made as described above under “Cash Payment In Lieu of Fractional Interests.”
Beginning on the Effective Date, each certificate representing pre-Reverse Stock Split Common Shares would be deemed to evidence ownership of the post-
Reverse Stock Split Common Shares. Shareholders would need to surrender their old certificates in order to effect transfers of Common Shares. If an old
certificate bears a restrictive legend, the Common Shares in book-entry form would bear the same restrictive legend.

SHAREHOLDERS SHOULD NEITHER DESTROY NOR SUBMIT THEIR STOCK CERTIFICATES UNTIL THEY ARE REQUESTED TO DO SO.

No Appraisal Rights

Under the LBCA, shareholders will not be entitled to appraisal rights with respect to this Reverse Split Proposal.
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Certain U.S. Federal Income Tax Considerations Related to a Reverse Stock Split

The discussion below is only a summary of certain U.S. federal income tax considerations generally applicable to beneficial holders of Common Shares if we
implement a Reverse Stock Split and does not purport to be a complete discussion of all possible tax considerations or consequences. This summary addresses
only those shareholders who hold their pre-Reverse Stock Split shares as “capital assets” as defined in the Internal Revenue Code of 1986, as amended (the
“Code”), and will hold their post-Reverse Stock Split shares as capital assets.

This discussion does not address all U.S. federal income tax considerations or consequences that could be relevant to particular shareholders in light of their
individual circumstances or to shareholders that are subject to special rules, such as financial institutions, tax-exempt organizations, insurance companies,
securities dealers, and foreign shareholders. The following summary is based upon the provisions of the Code, applicable Treasury Regulations thereunder,
judicial decisions and current administrative rulings, as of the date hereof, all of which are subject to change, possibly on a retroactive basis. Tax considerations
and consequences under state, local, foreign, and other laws are not addressed herein. Each shareholder should consult his, her or its own tax advisor as to the
particular facts and circumstances that could be unique to such shareholder and also as to any estate, gift, state, local or foreign tax considerations arising out of
any Reverse Stock Split.

Any Reverse Stock Split implemented by us will qualify as a recapitalization for U.S. federal income tax purposes. As a result:

= shareholders should not recognize any gain or loss as a result of the Reverse Stock Split, except as described below with respect to cash received in lieu of
fractional share interests;

« the aggregate basis of a shareholder’s pre-Reverse Stock Split Common Shares will become the aggregate basis of the Common Shares held by such
shareholder immediately after the Reverse Stock Split (excluding any portion of such basis that is allocated to a fractional interest in a Common Share); and

» the holding period of the shares owned immediately after the Reverse Stock Split will include the shareholder’s holding period of the pre-Reverse Stock Split
Common Shares.

A shareholder who receives cash in lieu of a fractional interest in a Common Share should be treated as first receiving such fractional share interest
and then receiving cash in redemption of such fractional share interest. A shareholder who receives cash in lieu of a fractional share interest should
recognize capital gain or loss equal to the difference between the amount of the cash received in lieu of the fractional share interest and the portion
of the shareholder’s adjusted tax basis allocable to the fractional share interest. Such gain or loss generally will be long-term capital gain or loss if
the shareholder’s holding period in its pre-Reverse Stock Split Common Shares is more than one year as of the Effective Date. The deductibility of
net capital losses by individuals and corporations is subject to limitations. Shareholders should consult their tax advisors regarding the tax effects
to them of receiving cash in lieu of a fractional share interest based on their particular circumstances.

A shareholder may be subject to information reporting with respect to any cash received in exchange for a fractional share interest. Shareholders
who are subject to information reporting and who do not provide a correct taxpayer identification number and other required information (such as by
submitting a properly completed Internal Revenue Service Form W-9) may also be subject to backup withholding at the applicable rate. Any amount
withheld under such rules is not an additional tax and may be refunded or credited against the shareholder’s U.S. federal income tax liability,
provided that the required information is properly furnished in a timely manner to the Internal Revenue Service. THE ABOVE DISCUSSION IS NOT
INTENDED TO BE USED BY ANY PERSON, FOR THE PURPOSE OF AVOIDING U.S. FEDERAL TAX PENALTIES. IT HAS BEEN PROVIDED SOLELY IN
CONNECTION WITH PROVIDING INFORMATION IN CONNECTION WITH SOLICITING VOTES IN FAVOR OF THIS REVERSE SPLIT PROPOSAL.

Required Vote

Approval of this Reverse Split Proposal requires the affirmative vote of at least a majority of the votes entitled to be cast on this proposal by holders of our Voting
Shares. You may vote “FOR,” “AGAINST,” or “ABSTAIN” on this Reverse Split Proposal. Abstentions and uninstructed shares will have the same effect as a
vote against this proposal.

The Board recommends that you vote FOR approval of the Reverse Split Proposal.
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ITEM 5B

Approval of Reduction of Our Authorized Common v
Shares

The Board is recommending that our shareholders approve an amendment to our Articles of Incorporation to reduce the number of authorized shares of our
common stock from 2,200,000,000 to 200,000,000 (the “Share Reduction Proposal”), which would be effectuated if and only if Item 5A is both approved and
implemented. The text of the proposed Articles of Amendment is attached as Appendix E, which reflects all of the amendments proposed pursuant to ltems 5A,
5B and 5C.

The implementation of this Share Reduction Proposal is expressly conditioned upon the approval by the shareholders of the Reverse Split Proposal and
implementation of a Reverse Stock Split at the discretion of the Board, as described in Item 5A above. Accordingly, if we do not receive the required shareholder
approval for the Reverse Split Proposal, or if no Reverse Stock Split is implemented on or prior to the Approval Anniversary Date, we will not implement this
Share Reduction Proposal. On the other hand, the Board’s authorization to implement a Reverse Stock Split is not conditioned in any way upon the approval by
the shareholders of this Share Reduction Proposal. If the shareholders approve the Reverse Split Proposal but do not approve this Share Reduction Proposal,
the Board will nonetheless retain the ability to implement a Reverse Stock Split and, if so effected, the total number of our authorized Common Shares would
remain unchanged.

Reasons for the Share Reduction Proposal; Certain Risks

Under the LBCA, the implementation of a Reverse Stock Split does not require us to reduce the total number of our authorized Common Shares. However, if
Iltems 5A and 5B are both approved by our shareholders and the Board elects to implement a Reverse Stock Split, the number of our authorized Common
Shares would be reduced from 2,200,000,000 to 200,000,000, which would have the effect of reducing each 11 shares of our authorized common stock to one
share of authorized common stock. Because any Reverse Stock Split implemented by us would reduce the number of our outstanding Common Shares to a
greater extent than the 11:1 ratio used to reduce the number of our authorized Common Shares, the implementation of both Iltems 5A and 5B would effectively
increase the proportionate number of our authorized Common Shares in relation to our outstanding Common Shares. If the Share Reduction Proposal is not
approved by our shareholders, the authorized number of our Common Shares would remain unchanged even if a Reverse Stock Split is implemented, which
would result in a larger increase in the proportionate number of our authorized Common Shares in relation to our outstanding Common Shares. The Board
desires to have additional authorized Common Shares available to provide flexibility to use, in its discretion, our Common Shares for business and financial
purposes beneficial to our shareholders, including to raise capital, restructure debt, offer competitive equity incentive compensation programs, expand our
business through acquisitions, or potentially effect a future stock split. At present, we do not have any plans, arrangements, understandings or commitments to
issue shares in connection with any such transactions.

Nonetheless, we have designed this Share Reduction Proposal so that we do not have what some shareholders might view as an unreasonably large number of
authorized Common Shares that are unissued or unreserved for issuance following any Reverse Stock Split. In this regard, if the Reverse Split Proposal is
approved but this Share Reduction Proposal is not approved, the authorized number of our Common Shares would not be reduced at all even if a Reverse Stock
Split is implemented. Accordingly, the Board believes that this Share Reduction Proposal is in the best interests of the Company and our shareholders, and
strikes the appropriate balance in the event a Reverse Stock Split is implemented. However, the implementation of a Reverse Stock Split and the resulting
increase in the proportionate number of our authorized Common Shares available for issuance in relation to our outstanding Common Shares could enable us to
issue Common Shares in transactions that are dilutive, that delay or prevent takeover proposals, or that are otherwise objectionable to shareholders, as
described in more detail under “Certain Risks and Potential Disadvantages Associated with a Reverse Stock Split” under ltem 5A.
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ITEM 5B Approval of Reduction of Our Authorized Common Shares

Effects of Authorized Share Reduction

The principal effect of this Share Reduction Proposal would be that the number of authorized shares of our common stock would be reduced from 2,200,000,000
to 200,000,000, if and when a Reverse Stock Split is implemented. This Share Reduction Proposal would not have any effect on the rights of existing
shareholders.

If this Share Reduction Proposal is not approved, but the Reverse Split Proposal is approved and implemented, the authorized number of shares of our common
stock would remain unchanged at 2,200,000,000 following the Reverse Stock Split. For additional information regarding the effects of a Reverse Stock Split, see
“Item 5A — Approval of a Reverse Stock Split — Effects of a Reverse Stock Split.”

No Appraisal Rights

Pursuant to the LBCA, shareholders will not be entitled to appraisal rights with respect to this Share Reduction Proposal.

Required Vote

Approval of this Share Reduction Proposal requires the affirmative vote of at least a majority of the votes entitled to be cast on this proposal by holders of our
Voting Shares. You may vote “FOR,” “AGAINST,” or “ABSTAIN” on this Shares Reduction Proposal. Abstentions and uninstructed shares have the same effect
as a vote against this proposal.

The Board recommends that you vote FOR approval of the Share Reduction Proposal.

ITEM 5C
Approval of Elimination of the Par Value of Our V4
Common Shares

The Board is recommending that the shareholders approve an amendment to our Articles of Incorporation to eliminate the $1.00 per share par value of our
common stock so that each of our Common Shares have no par value (the “Par Value Elimination Proposal”). If the shareholders approve this Par Value
Elimination Proposal, then our Articles of Incorporation would be amended to eliminate the par value of our common stock and all of our authorized as well as
issued and outstanding Common Shares would be designated as having no par value.

The text of the proposed Articles of Amendment is attached as Appendix E, which reflects all of the amendments proposed pursuant to Items 5A, 5B and 5C.

Background and Reasons for the Par Value Elimination

The elimination of the par value of our common stock is intended to bring the Company in line with the practice of other public companies with respect to par
value. Historically, the concept of par value served to protect creditors and shareholders by ensuring that a company received at least the par value (or minimum
price) as consideration for the issuance of shares of common stock.

However, over time the concept of par value has lost its significance for a variety of reasons, including recognition that creditors and shareholders are protected,
or can be protected, through other means. Currently, many companies that incorporate today have no par value or use a nominal par value. In addition, like
many other state corporate codes, the LBCA does not require shares to have a par value. Instead, the LBCA provides the Board with the authority to determine
the adequacy of the consideration to be received for shares of common stock to be issued.

We expect the proposed elimination of the par value of our common stock will have no effect on the market value of our outstanding Common Shares.
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ITEM 5C Approval of Elimination of the Par Value of Our Common Shares

The par value of our common stock currently is reflected in its financial statements by an amount equal to the number of Common Shares issued and
outstanding, multiplied by the par value of $1.00. Upon the approval of this Par Value Elimination Proposal, for accounting purposes we plan to revise our
balance sheet presentation to combine all accounts reflected as “Common Stock” or “Additional paid-in capital” into a single line item called “Common Stock.”
There will be no other effect on our financial statements.

For the foregoing reasons, and since the Board believes that par value is unrelated to the intrinsic or market value of our Common Shares, the Board
recommends eliminating the par value of our common stock, as permitted under the LBCA.

Implementation of the Par Value Elimination

Implementation of this Par Value Elimination Proposal will not be conditioned upon approval of any other proposal to be submitted to the shareholders at the
meeting. If the shareholders approve this Par Value Elimination Proposal, we intend to file promptly thereafter Articles of Amendment reflecting such change with
the Louisiana Secretary of State, regardless of whether Items 5A and 5B are approved by the shareholders at the meeting or implemented.

No Appraisal Rights

Pursuant to the LBCA, shareholders will not be entitled to appraisal rights with respect to this Par Value Elimination Proposal.

Required Vote

Approval of this Par Value Elimination Proposal requires the affirmative vote of at least a majority of the votes entitled to be cast on this proposal by holders of
our Voting Shares. You may vote “FOR,” “AGAINST,” or “ABSTAIN” on this Par Value Elimination Proposal. Abstentions and uninstructed shares have the same
effect as a vote against this proposal.

The Board recommends that you vote FOR approval of the Par Value Elimination Proposal.
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Our Executive Officers

We currently have four executive officers. Biographical information for each of them (other than Ms. Johnson, who also serves as a director and whose
biography may be found under “Board of Directors and Governance — Our Director Nominees”) is found below:

Ashley Haynes-Gaspar
46 years old

Executive Vice President, Chief
Revenue Officer

Ashley Haynes-Gaspar joined Lumen in January 2023 and served as Lumen’s Executive Vice President, Chief Experience
Officer from January to December 2023 and was appointed Executive Vice President, Chief Revenue Officer in January 2024.

With nearly 25 years of marketing, sales and operations experience, Ms. Haynes-Gaspar is responsible for Lumen’s global
sales and customer success.

Ms. Haynes-Gaspar previously served as the Chief Operating Officer for the U.S. Industry and Business Applications division
at Microsoft Corporation from 2017 through December 2022. Prior to that, Ms. Haynes-Gaspar held various marketing and
general manager positions at General Electric Company.

Stacey W. Goff
58 years old

Executive Vice President,
General Counsel
and Secretary

Stacey W. Goff is Executive Vice President, General Counsel and Secretary for Lumen.
Mr. Goff is responsible for Lumen’s legal function, as well as community relations and public policy functions.

Mr. Goff joined Lumen in 1998 and has served as General Counsel since 2009.

Christopher Stansbury
58 years old

Executive Vice President,
Chief Financial Officer

Christopher Stansbury has served as Lumen’s Executive Vice President, Chief Financial Officer since April 2022.

Mr. Stansbury has global responsibility for financial planning, accounting, tax, treasury, investor relations, procurement and
supply chain management and the global real estate portfolio.

Mr. Stansbury previously served as the Senior Vice President and Chief Financial Officer of Arrow Electronics, Inc. from May
2016 through March 2022. Prior to that, Mr. Stansbury served as Vice President, Finance, and Chief Accounting Officer of
Arrow Electronics, Inc. beginning in August 2014.

Prior to joining Arrow Electronics, Inc., Mr. Stansbury held finance positions at Hewlett-Packard, Inc. and PepsiCo, Inc.
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ITEM 6
Advisory Vote on Executive Compensation — “Say-On- ¥4
Pay”

Each year, we provide our shareholders the opportunity to vote on a non-binding, advisory resolution to approve the compensation of our named executive
officers (NEOs) as disclosed in our annual proxy statements in accordance with SEC rules.

Under our executive compensation programs, our NEOs are rewarded for achieving specific annual and long-term goals, as well as increased shareholder
value. We believe this structure aligns executive pay with our financial performance and the creation of sustainable shareholder value. The Human Resources
and Compensation Committee of our Board (HRCC) continually reviews our executive compensation programs to ensure they achieve the goals of aligning our
compensation with both current market practices and your interests as shareholders.

As discussed in greater detail elsewhere in this proxy statement, the HRCC spends considerable time and effort to ensure that not only do we have the right
leadership in place, but also that our executive compensation programs continue to appropriately incentivize and reward each key member of the team in a
manner that aligns with shareholder interests. In recent years, the HRCC has also placed a significant emphasis on shareholder outreach and taking action in
response to the input we received from shareholders. For additional information on our executive compensation programs generally and our recent
compensation actions specifically, we urge you to read the “Compensation Discussion & Analysis” and “Compensation Tables” sections of this proxy statement.

At the meeting, we will ask you to vote, in an advisory manner, to approve the overall compensation of our NEOs, as described in this proxy statement, including
the Compensation Discussion & Analysis, the Summary Compensation Table and the other related tables and disclosures. This proposal, commonly known as a
“say-on-pay” proposal, gives you the opportunity to express your views. This advisory vote is not intended to address any specific element of compensation, but
rather relates to the overall compensation of our NEOs and our executive compensation policies and practices as described in this proxy statement. Accordingly,
your vote will not directly affect or otherwise limit any existing compensation or award arrangement of any of our NEOs.

While this “say-on-pay” vote is advisory and will not be binding on our Company or the Board, it will provide valuable information for future use by our HRCC
regarding shareholder sentiment about our executive compensation. We understand that executive compensation is an important matter for our shareholders.

Accordingly, we invite shareholders who wish to communicate with our Board on executive compensation or any other matters to contact us as provided under
“Board of Directors and Governance—Shareholder Engagement.”

Approval of this proposal will require the affirmative vote of the holders of a majority of the votes cast on the proposal at the meeting.

The Board unanimously recommends a vote FOR this proposal.
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Compensation Discussion & Analysis

The Compensation Discussion & Analysis (CD&A) is divided into five sections: (1) Executive Summary; (2) Compensation Philosophy and Oversight; (3) Pay
and Performance Alignment; (4) Compensation Design, Awards and Payouts for 2023; and (5) HRCC Engagement and Compensation Governance. Please refer

to the roadmap below in order to navigate this portion of the proxy statement.
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Compensation Discussion & Analysis
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Compensation Discussion & Analysis

Section One - Executive Summary

As described in our Board Committee section above, the HRCC oversees our executive compensation program. More broadly, the HRCC provides direction to
management on compensation programs for all employees with the goal of retaining the skilled talent needed for Lumen to reach its strategic objectives. The
HRCC seeks to continuously improve our compensation programs based on changing market conditions, the evolving business environment, and feedback from
our shareholders. This CD&A reflects the HRCC'’s overall philosophy on employee compensation with a focus on compensation for our five executive officers
serving during the last fiscal year (our “NEOs”).

NEOs as of December 31, 2023:

Kate Johnson Chris Stansbury Ashley Haynes-Gaspar Stacey W. Goff
President & Chief Executive Officer Executive Vice President, Chief Executive Vice President, Chief Executive Vice President, General
Financial Officer Revenue Officer Counsel & Secretary

Former Executives (or Former NEOs):

Scott A. Trezise, Former Executive Vice President, Human Resources

As previously disclosed and described elsewhere herein, Mr. Trezise ceased serving as EVP, Human Resources with Lumen effective April 24, 2023, and was
involuntarily terminated on April 5, 2024.

Executive Summary

As described in greater detail throughout this proxy statement, for the last few years our performance has fallen short of our desired financial results and stock
performance. In response to our performance, our Board, CEO, Senior Leadership Team and HRCC have spent considerable time and effort developing a multi-
year transformation strategy that we believe will reposition us for stabilization and growth. The primary objectives of this transformation strategy can be
summarized as follows:

* Business Transformation: Streamline our business by monetizing non-core assets and deploy our capital to invest for growth and strengthen our balance
sheet.

» Operational Transformation: Execute on our three-pronged strategy to secure the base by creating more durable revenue streams, drive commercial
excellence through sales and other go-to-market enhancements, and innovate for growth (described in greater detail in the “About Lumen” section of this
proxy statement).

» Leadership Transformation: Ensure that we have a leadership team in place who know how to deliver high-impact results and who can guide us on a path to
growth (described in greater detail in “Continued Leadership Transition” later in this CD&A).

* Incentive Programs Aligned with our Strateqy and Performance: Ensure our compensation programs support our efforts to incentivize and retain this new
leadership team, which is essential to our ability to execute on our transformation strategy (described in greater detail throughout this CD&A).

Our transformation began in earnest with the hiring of a new CEO and CFO and completion of two divestitures in 2022. During 2023, we completed our third
maijor divestiture, hired four new leaders and revised our short-term incentive program in light of our changing business strategy. The HRCC restructured our
2024 long-term incentive program to conserve shares by shifting from 60% performance-based equity to 60% performance-based cash awards and proposed
creating a 43 million share equity pool under a new 2024 Equity Incentive Plan, subject to shareholder approval at the meeting.
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Compensation Discussion & Analysis

The following table summarizes our timeline and achievements under our transformation strategy objectives during 2022, 2023 and early 2024:

Transformation Timeline and Achievements

2022

Business Transformation("
Aug. 2022 completed the sale of our
Latin American business

Oct. 2022 completed the sale of our
20-state ILEC business

Announced the elimination of our
dividend

Operational Transformation

* Introduced growth-focused revenue
reporting

* Launched Lumen Marketplace with
enterprise self-service capabilities

¢ Accelerated Quantum Fiber buildout

Leadership Transformation?®
* Apr. 2022 executed our CFO succession
plan

* Nov. 2022 executed our CEO
succession plan

2023

Completed the sale of select content
delivery network (CDN) contracts

Further narrowed our business focus
by completing the divestiture of our
EMEA business on Nov. 1

* Announced two-year $1 billion growth
and optimization initiative
* Introduced three-pronged strategy to

secure the base, drive commercial
excellence and innovate for growth

* Launched innovative commercial
offerings including network-as-a-service
(NaaS) and ExaSwitch

* We hired four new members to our senior
leadership team:

EVP, Customer Success
EVP, Enterprise Operations
EVP, Enterprise Sales
EVP, Chief People Officer

* We terminated or demoted four prior
members of our senior leadership team

Early 2024

Formulated a Management Proposal
for reverse stock split

Formulated a Management Proposal
to approve the 2024 Equity Incentive
Plan for 43 million share pool® to
fund equity awards in the future

¢ |dentified a multi-billion market
opportunity addressable with our digital
product portfolio

* Completed a significant debt
restructuring, extending debt maturities
and securing a runway to further
transform the company

* We hired three new members to our
senior leadership team:

EVP, Chief Product Officer
EVP, Chief Technology Officer
EVP, Chief Marketing Officer
* Mr. Trezise left the company in Apr. 2024

Resulting in a nearly full refreshment of our
senior leadership team during the last two
years

1)

@)

©) See “Item 3 - Approval of Our 2024 Equity Incentive Plan” for more information.

For more complete information on Lumen, our business transformation and our recent performance, see the remainder of this proxy statement,

See “Continued Leadership Transition” for more information on on-boarding compensation and severance packages for departing NEOs.

including “About Lumen” and Appendix B.
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Compensation Discussion & Analysis

2023 Executive Compensation Aligned with Business Performance

As discussed in greater detail in this CD&A, 93% of our CEO'’s total target compensation is at risk and our incentive programs (i) are aligned with our corporate
strategy, (ii) support our efforts to incentivize and retain our new leadership team, which is essential to our ability to execute on our transformation strategy
(described in greater detail throughout this CD&A) and (iii) are paid out based on our performance, with realizable pay commensurate with our performance.

In 2023, we fell short of our Adjusted EBITDA and Revenue goals and our STI plan was funded at 83.2% of the target payout level. In addition, our failure to
attain our Cumulative Adjusted EBITDA target and our low total shareholder return (TSR) performance resulted in our senior officers forfeiting 100% of their 2021
performance-based LTI awards. For more information, see “Section Four — Compensation Design, Awards and Payouts for 2023.”

Our CEO'’s average realizable pay, as of March 1, 2024, was 34% of target compensation for the past two years. For more information, see “Section Three —
Pay and Performance Alignment — Realized and Realizable Pay for Our NEOs.”

Short-Term Incentive Bonus

2023 STI Payout of 83.2%

Adjusted EBITDA: As we continued to focus on profitable revenue growth while executing on cost transformation initiatives, we generated
Adjusted EBITDA of $4,631 million, which was below our target.

Revenue: Improving the revenue trajectory of our business is critical to achieving our strategy. In 2023, we achieved $14,526 million of
Revenue, which was below our target.

Customer experience: During 2023, we achieved slight gains for most of our Customer Experience categories and outperformed the
average for our industry.

P [ &P

The chart below shows our overall level of achievement and company performance funding for the financial and qualitative metrics in our 2023 STI plan:

Dollars in Millions

Performance Actual vs. Weighted
Metrics Threshold Target() Maximum Target Payout % Weighting Payout %
$4,631
Adjusted EBITDA [ Y] 97.9% 73.5% 50% 36.7%
$4,576 $4,733 $4,993
$14,526
Revenue A 98.0% 89.9% ‘ 35% 31.5%
$14,231 $14,824 $15,417
P
Customer Experience Met 100.0% 15% 15.0%
Expectations
Weighted Payout Percentage of Company Performance Funding 83.2%




Compensation Discussion & Analysis

(M For more information on our Adjusted EBITDA and Revenue targets see “Section Two - Compensation Philosophy and Oversight — Rigorous Design and Target Goal Setting Process” and “Section Four
- Compensation Design, Awards and Payouts for 2023 — 2023 Short-Term Incentive Program.”

Long-Term Incentive Compensation

2021 LTI Payout of 0%

Cumulative Adjusted EBITDA: We generated Cumulative Adjusted EBITDA of $21,492 million for 2021, 2022 and 2023, which was below

our threshold of $22,300 million. 9

Relative TSR Modifier: Our stock performance for three-year period ending December 31, 2023 was -81.18%, which was the 0™ /\/
percentile relative to our peers. I:l I:I

Dollars in Millions

Performance Actual vs. Payout Weighted
Metrics Threshold Target() Maximum Target % Weighting Payout %
$21,492
Cumulative o o 50% o
e TOA I R 918%  00% o) oow
$22,300 $23,400 $25,700
-81.18%
Relative TSR® -/ | n/a 0.0% | 50% 0.0%
-25.21% -0.42% 19.13%
Weighted Payout Percentage 0.0%

(™ For more information on our Cumulative Adjusted EBITDA target see “Section Two - Compensation Philosophy and Oversight — Rigorous Design and Target Goal Setting Process.”

@ If Lumen’s TSR is negative over the three-year period, the payout cannot exceed target regardless of our TSR performance relative to our peers.

What's New

“In our journey to become a growing, customer-obsessed business, we will continue to hire leaders who know how to deliver high-impact results,” said
Kate Johnson, President and CEO of Lumen.

Continued Leadership Transition

Our Board and the HRCC have spent considerable time and effort ensuring that we have senior leaders in place who know how to deliver high-impact results
and who can guide us on a path to growth.

As described below and elsewhere in this CD&A, during Ms. Johnson'’s first few months as CEO, she evaluated the existing senior leadership team and made
the decision to change several leaders, beginning in 2022 and continuing through early 2024, resulting in a nearly full refresh of our senior leadership team
during the last two years.
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Compensation Discussion & Analysis

Transition of Senior Leadership Team
0] 2 4 6 8 10 12

Early 2022 -
End of 2022 I
el of 2023 I I E—
corly 2024 e ——

Longer Tenured SLT B Newer Tenured SLT B Open Positions

During 2023, we brought in four new members of our senior leadership team, one of whom (Ms. Haynes-Gaspar) is an NEO whose compensation is described
further below and elsewhere in this proxy statement. In early 2024, we hired three additional members of our senior leadership team and announced the

termination of Mr. Trezise, one of the longer-standing NEOs.

Our new senior leadership team brings deep and diverse experiences to Lumen and are energized to drive the transformation described above. As is often seen
in such periods of leadership team transformations, there were on-boarding payments associated with new hire packages (the majority of which were awarded in
the form of equity and aligns their interests with our shareholders by providing immediate equity stake in the Company), transition awards to key executives and
severance payments to departing executives. While we are committed to limiting the use of these payments and adhering to best practices when doing so, our
Board determined they were essential to pursuing our long-term strategy to transform our Company and build the leadership team required for the challenges
and opportunities ahead. For more information, see “Section Four — Compensation Related to Leadership Transition.”
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Our Compensation Best Practices

Compensation Discussion & Analysis

The HRCC and management stay abreast of market trends and best practices through regular consultation with the HRCC'’s independent consultant and by

attending various training programs and forums.

In addition to other practices described elsewhere in this proxy statement, below are a summary and brief descriptions of certain compensation policies and

practices.

What We Do

Focus on performance-based compensation weighted heavily
towards long-term incentive awards

Benchmark generally against 50th percentile peer compensation
levels

Maintain robust stock ownership guidelines applicable to our
executive officers and outside directors

Annually review our compensation programs to avoid encouraging
excessive risk taking

Conduct an annual succession planning process for our CEO
Conduct an annual “say-on-pay” vote

Discuss our executive compensation program during shareholder
engagement

Impose compensation forfeiture covenants “clawback” broader than
and in addition to those mandated by law (such as, fraud and
reputational harm)

Review the composition of our peer groups at least annually

Conduct independent and intensive performance reviews of our
senior officers

Cap the number of relative TSR performance-based shares that may
vest if our own absolute TSR is negative

Review realizable pay of our senior officers and total compensation
“tally” sheets

Require shareholders to approve any future severance agreements
valued at more than 2.99 times the executive’s target
cash compensation

What We Don’t Do

X Maintain a supplemental executive retirement plan

X Permit our directors or any employee to hedge our stock, or our
directors or senior officers to pledge our stock

X Permit the HRCC’s compensation consultant to provide other services
to Lumen

X Pay, provide or permit:
(i) excessive perquisites,
(if) excise tax “gross-up” payments, or
(iii) single-trigger change of control equity acceleration benefits, or

(iv) dividend payments on unvested restricted stock or RSUs
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Compensation Discussion & Analysis

2023 Shareholder Engagement Highlights

Each year we solicit shareholder feedback from holders of a majority of our shares, generally in the spring and fall, on a wide range of topics (discussed in
greater detail in “ITEM 1 Election of Directors - Our Board’s Responsibilities & Engagement”). Our shareholder engagement related to our executive
compensation programs is summarized below. Our Chairman of the Board (who is also a member of the HRCC), HRCC Chair, NCG Committee Chair and, as
appropriate, members of management typically participate in these engagements. These conversations have enabled us to receive input from our shareholders
on how best to align the interests of management and the shareholders and have enabled many of our shareholders to gain a better understanding of the
challenges of recruiting, retaining and motivating top executive talent in a complex, rapidly changing industry that continues to face the challenges of replacing

high-margin declining legacy services with lower-margin growing digital services.

During our shareholder engagement in 2022, discussions with our investors helped to inform our 2023 executive compensation decisions, which included
continued inclusion of relative TSR in our LTI program, elimination of Free Cash Flow as a metric in our STI program and review of our compensation

benchmarking and TSR peer groups following the completion of three major divestitures.

The table below summarizes our compensation-focused shareholder engagement efforts during 2023, including the feedback we heard, say-on-pay results and

actions our HRCC has taken.

2023 Shareholder Engagement("

Spring Engagement: Following the filing of our 2023 proxy statement, we engaged our top 30
shareholders, representing approximately 60% of shares outstanding, to hear their feedback on
executive compensation actions during 2022 and considerations going forward.

What We Heard: The shareholders we met with provided positive feedback on the compensation
packages for our CEO and CFO during 2022. Specifically, these shareholders indicated that our
compensation programs were aligned with our business strategy and our STI and LTI payouts
(for performance periods ending December 31, 2022) were appropriately linked with performance.

Fall Engagement: Given our stock performance and limited equity pool available for future grants,
we undertook a significant effort to seek input from shareholders as the HRCC considered
changes to our 2024 compensation programs and a new equity plan proposal.

We also met with one of the major proxy advisors in December 2023. This meeting was attended
by our Chairman of the Board (who is also a member of the HRCC), Chair of HRCC and Chair of
NCG Committee in addition to members of management.

What We Heard: The shareholders and proxy advisor we held meetings with provided feedback
on metrics for our incentive compensation programs, our upcoming proposal to replenish our
equity pool and changes for our 2024 LTI awards given our recent stock performance. In addition
to these discussions we also met with shareholders who were focused on our culture and

ESG strategies.

() For more information, see “Shareholder Engagement - By the Numbers: Shareholder Engagement in 2023”

2023 Say-on-Pay Vote Results: At our
2023 annual meeting, we received support
from the holders of 87% of the shares voted
on our say-on-pay proposal.

Response to Shareholder Feedback: The
HRCC reviewed shareholder feedback and
approved the following changes to our 2024
LTI awards: shift the 60% performance-based
portion from equity to cash, which we intend
to be temporary, and add a +/-20% revenue
kicker to the cumulative adjusted

EBITDA metric.

These are discussed in greater detail at
"Changes to 2024 LTI Design.”

We look forward to continuing to engage in productive dialogue with our stakeholders on all governance and stewardship matters, including compensation.
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Section Two - Compensation Philosophy and Oversight

Compensation is a critical element in Lumen’s overall business strategy for attracting, developing, motivating and retaining executives and key employees who
possess the right skills and leadership expertise to execute our corporate strategies. Our transition towards providing more adaptive digital transmission services
has placed a greater premium on attracting and retaining personnel with cutting-edge technical skills and experience with implementing transformational change.
We design our compensation programs to reward executives and employees who are critical to our success.

Compensation Objectives and Design

Our compensation programs are designed to be market competitive, performance-based and fiscally responsible. Providing incentive compensation
opportunities linked to our corporate performance is a key part of our compensation programs, especially for our senior leaders, representing 93% and 85% of
our CEO’s and NEOs’ average total target direct compensation, respectively. But our STl and LTI programs extend much further into our organization. For 2023,
approximately 20,000 employees participated in our STI program and approximately 1,500 employees received long-term cash awards under our LTI program.
For each participant in our incentive programs, including our NEOs, his or her total target direct compensation and individual performance modifiers are
determined based on multiple factors, including the availability of talent, the criticality of skills, market compensation benchmarks and internal equity
considerations.

Incentive Compensation Design

Each year over the course of several meetings, the HRCC undergoes a multi-step process to evaluate our performance objectives and priorities and establish
rigorous threshold, target and maximum performance levels for our short- and long-term incentive plans for the upcoming plan year.
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Aligning Performance Objectives with Strategy

The HRCC selects short-term and long-term plan performance objectives designed to incentivize our executives to drive execution of our overall business
strategies and key strategic priorities over the relevant performance period. The HRCC works with management and its independent consultant to structure our
incentive programs each year based on the following key design considerations:

Key Considerations/Objectives

Pay for Performance Alignment

More Detail

Aligned With Our Strategy

Challenging Goals

Formulaic

Pay and Performance Alignment

Peer Benchmarked

Pay Mix

Monitor Equity Usage

Shareholder Feedback

Ensuring that performance-based metrics in our executive compensation
programs reward performance over multiple time horizons and are aligned

with our short- and long-term strategies, including individual contribution and
Company performance, and the goal of creating long-term shareholder value

while discouraging excessive risk taking

See “Our Pay Elements” in this section

Setting short-and long-term targets at challenging but reasonably achievable See “Section Four - Compensation

levels that reflect priorities and drive progress toward our long-term vision

Maintaining STI and LTI programs with formulaic payouts that are
determined based on actual performance against challenging financial and
operational goals; with limited adjustments, positive or negative, as
permitted and outlined in our Incentive Program Guidelines described
herein.

Assessing effectiveness of prior year(s) incentive designs and targets on a
quarterly basis

Utilizing an objective set of criteria to determine companies for our
compensation benchmarking peer group and TSR peer group

Allocating a significant portion of our NEOs target compensation to
performance-based; components, with a balance between cash and equity
and short- and long-term incentives

Monitoring share expense, burn rate and dilution against peer benchmarks

Incorporating shareholder views, including results of our annual say-on-pay
vote and our shareholder engagement initiatives

Design, Awards and Payouts for 2023”

See “Section Four - Compensation
Design, Awards and Payouts for 2023”
and “Incentive Program Guidelines” in
this section

See “Section Three - Pay and
Performance Alignment - Realized and
Realizable Pay for Our NEOs”

See “Section Five - HRCC
Engagement and Compensation
Governance - Role of

Peer Companies”

See “Section Three - Pay and
Performance Alignment - Pay Mix”

See “Section Four - Compensation
Design, Awards and Payouts for 2023 -
2023 Long-Term Incentive
Compensation”

See “Section One - Executive
Summary - 2023 Shareholder
Engagement Highlights”

For additional information on Lumen and our recent performance, see Item 7. Management’s Discussion and Analysis of the Financial Condition and Results of

Operations included in Appendix B.
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Rigorous Design and Target Goal Setting Process

As described in more detail below, based on information available at the time, the HRCC establishes rigorous threshold, target and maximum performance levels
for the selected objectives under our incentive programs. These objectives are reevaluated annually and rooted in our annual budget, public guidance and long-
range strategic plan.

Aligned with Company’s Publicly Disseminated Outlook. For 2023, the Board approved annual and long-range financial and operational plans that the
HRCC considered in its goal setting process, including:

* Detailed financial and operational goals and timelines
» Anticipated timing for execution of our strategic initiatives, new product launches and completion of our then pending divestitures
» Cash flow plan to execute on our capital allocation priorities

The HRCC also considered the following:

* Prior year strategic goals and actual financial performance
* Industry and competitive trends

* Other Company-specific and external factors that influence our business

Challenging and Sufficiently Rigorous. The HRCC establishes challenging threshold, target and maximum performance levels that are appropriately tailored
to our current business conditions as well as the prevailing business environment more broadly. For 2023, while the targets for the STI and LTI objectives were
set at lower levels than prior year targets and results, the HRCC believes these 2023 performance targets were set at challenging levels, based in part on the
impact of the following:

» Operational Trends: Traditional telecom services’ margins are significantly greater and demand for our legacy copper-based wireline mass market services is
in a prolonged systemic decline. We are also experiencing a weaker demand for certain older enterprise services, changing customer preferences, increased
competitive and pricing pressures and higher inflation. These services are declining at a faster pace than demand is growing for our newer technology
services at lower margins, which exerts significant pressure on achieving the same or higher year-over-year performance — requiring us to simultaneously (i)
expand our customer base and services portfolio, (ii) protect the ability of our declining residual legacy voice and copper-based wireline operations to
generate high-margin revenue and (iii) adapt and adjust our cost structure in response to the pace our revenue declines — which puts increased pressure on
both revenue and adjusted EBITDA in both our short- and long-term incentive plans.

* Divestitures: We have completed three substantial divestitures in the last two years. Our 2022 results included operations for our LATAM and ILEC
businesses, until their sales were completed in August and October 2022, respectively, and dis-synergies related to those transactions. Our 2023 results
included operations for our EMEA business, until its sale was completed in November 2023, and dis-synergies related to that transaction.

* Macroeconomic Environment: Continued inflationary pressures, supply constraints or macroeconomic uncertainties could continue to impact our financial
performance, as described further in our periodic reports filed with the U.S. Securities and Exchange Commission.

* Uncertainties: Uncertainties regarding our financial performance, leverage and debt covenant compliance could continue to cause certain of our customers to
reduce or cease doing business with us.

Aligned with Shareholder Interests. The HRCC also considers shareholder feedback and observations from its independent compensation consultant.

Incentive Program Guidelines

While the performance objectives and targets under our incentive programs are designed to measure objective performance over a specified period of time, the
HRCC may make certain adjustments to our performance calculations. To provide structure and promote consistency in addressing such situations, the HRCC
has adopted Guidelines on Administering Incentive Plans (the Guidelines) to aid its goal of reaching equitable STI and LTI payout decisions that align
performance with our targets and corporate strategy. As described in the table below, the Guidelines provide three types of potential adjustments to our STl or
LTI metrics that can affect the overall payout.
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Types of Adjustments Under Our Guidelines STI LTI

Adjustments Under Our Guidelines For
Performance Periods Ending December 31, 2023

Mandatory Adjustments. The first type of adjustment occurs after
completion of each performance period in conjunction with the
HRCC'’s review of the financial results and assumptions, and requires
the HRCC to make adjustments to eliminate the effects of
acquisitions or divestitures and certain other unanticipated events
specified in the Guidelines that correspond closely, but not exactly,
with the “Non-GAAP Special Items” supplemental schedule included
in our earnings release for the corresponding performance period.

These adjustments are necessary to measure our performance
results in the same manner the targets were set and requires the
HRCC to adjust (i) our STI targets or performance results, as
appropriate, (ii) our three-year cumulative adjusted EBITDA
performance results for the performance-based portion of our annual
LTI grants before 2022, and (iii) beginning in 2022, our three-year
cumulative adjusted EBITDA targets established under to the
performance-based portion of our annual LTI grants.

Discretionary Adjustments. The second type of adjustment provides
the HRCC with discretionary authority to adjust STl and LTI
performance results based on any other “extraordinary, unusual, or
non-recurring transactions or items” to prevent award payouts from
being unfairly impacted by such items. The adjustments may be
positive or negative and will only be made if the events were not
known on the date the performance goals were established or were
not reflected in the forward-looking financial information used to set
such goals.

Traditionally the HRCC has used this discretionary authority
infrequently and principally to adjust for foreign currency fluctuations
necessary to measure our performance results in the same manner
the targets were set.

Discretionary Adjustments to STI Payout Percentages. The third
type of adjustment, as discussed in greater detail below under
“Short Term Incentive Bonuses,” provides the HRCC with
discretionary authority to adjust STI payouts. These discretionary
adjustments may be made as either a specific feature of a given
year’s STl plan established in advance (for example, the capped
individual performance modifier included in our 2023 plan design) or
as equitable adjustments made in arrears in connection with the
HRCC'’s approval of final STI payouts.

For our 2023 STI Plan and 2021 LTI Awards:

» See Appendix A - Non-GAAP Reconciliation” for details on the
Non-GAAP Special Items previously reported in our February 6,
2024 earnings release

* We adjusted the revenue and adjusted EBITDA targets in our 2023
STI Plan to reflect the net impact of charges and credits related to
closing our EMEA divestiture earlier than estimated when targets
were set and the sale of select CDN contracts, which was not
anticipated when the targets were set.

* We adjusted our three-year cumulative Adjusted EBITDA
performance results for our 2021 LTI Awards to reflect the net
impact of charges and credits related to the sale of our Latin
American, 20-state ILEC, EMEA and CDN businesses, which were
not anticipated when targets were set, and to eliminate the CAF Il
and RDOF revenue that was not included when the targets were
set.

For our 2023 STI Plan and 2021 LTI Awards:

* We adjusted the performance results to eliminate the effect of
foreign currency fluctuations and true-up of bonus accruals for
revenue and adjusted EBITDA in our 2023 STI Plan and three-
year cumulative adjusted EBITDA in our 2021 LTI Awards.

* We adjusted the performance results to eliminate the CAF Il and
RDOF revenue that was not included in original targets for the
three-year cumulative adjusted EBITDA in our 2021 LTI Awards.

No discretionary adjustments were made to the payout percentages
for our 2023 STI Plan
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Our Pay Elements

The three core elements of our executive compensation program are base salary, annual STI bonus opportunity (typically paid in cash); and annual LTI grants
(historically consisting of equity awards), comprising total direct compensation for our NEOs. For 2023, our LTI awards were structured as a mix of performance-
based restricted stock (PBRS) and time-based restricted stock (TBRS), with a heavier use of PBRSs for our senior leadership team. Each element is described
below and includes the performance metrics selected for our 2023 incentive programs.

Fixed

(1)

Compensation Discussion & Analysis

CEO Element and Description() 2023 Performance Objectives Aligned with Strategy
Base Salary Base Salary
n

Long-Term Incentive
Compensation

As with most companies, base salary is annual fixed cash
compensation that provides competitively set and stable income to
our executives.

STl bonus is annual variable cash compensation based on the
achievement of annual performance measures.

Alignment to Compensation Philosophy

STI provides competitive short-term incentive opportunities for our
executives to earn annual bonuses, typically paid in cash, based on
performance objectives that, if attained, can reasonably be expected
to (i) promote our business and strategic objectives and (ii)
correspond to those paid to similarly situated and comparably-skilled
executives at peer companies. The HRCC retains discretionary
authority over determining any and all amounts to be paid under the
STl plan.

LTI Program

LTI provides variable compensation historically awarded annually in
equity that vests over three years from the date of grant, with at least
60% of the award for our senior leaders based on the level of
achievement of pre-established performance measures for a three-
year period.

Alignment to Compensation Philosophy

LTI fosters a culture of ownership, aligns the long-term interests of
our executives with our shareholders and helps to retain executives
through stock price growth and the creation of long-term value. In
addition, the number of shares vesting under our performance-
based awards is dependent upon our performance measured
against key business objectives over a multi-year period, further
strengthening the alignment between executive pay, Company
performance and shareholder value creation. The amount of LTI
compensation that is ultimately realized depends on how
successfully we execute our strategic goals and our overall stock
performance.

=10

=
I:Ii
/i

—

% X

Adjusted EBITDA measures the operational performance and
profitability of our businesses and is commonly used by industry
investors to evaluate our total enterprise value. (50%)

Revenue generation is critical to our goal of transitioning to growth.
(35%)

Customer Experience is critical to maintain and grow our revenue base.
(15%)

A positive or negative adjustment for individual performance based on
“line of sight” for their specific areas of responsibility and individual
objectives. Any positive adjustments for a NEO'’s individual performance
are capped at 20% of the STl amount otherwise payable based on
Company performance. (Individual Performance modifier)

Time-Vested LTI Awards (TBRS): Our grants of TBRS are intended to
align our executives and shareholders interests by focusing on the long-
term value of our common stock.

Performance-Based LTI Awards (PBRS) are comprised of two-equally
weighted metrics:

Cumulative Adjusted EBITDA measures sustained operational
performance and profitability of our businesses over a three- year period
and is commonly used by industry investors to evaluate our total
enterprise value. (50%)

Relative Total Shareholder Return or TSR rewards achievement of
stock price growth relative to our TSR peer group over a three-year
period and further strengthens the alignment of executive and
shareholder interests. (50%)

For more information, see “Section Four — Compensation Design, Awards and Payouts for 2023.”

For a discussion of how the HRCC allocates compensation among these three key components, see “Section Three — Pay and Performance Alignment.”
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Primary Performance Measure

As noted in our discussion of STI and LTI metrics below, in light of the systemic revenue decline for our high-margin, legacy voice and copper wireline services,
we annually adjust our cost structure, requiring a disciplined focus on adjusted EBITDA and margins. The HRCC elected to use adjusted EBITDA as our primary
performance measure for both 2023 STl and LTI awards, albeit measured over different periods, which incentivizes our senior officers to focus on both cost
savings and profitable revenue growth over one- and three-year periods, consistent with our publicly disseminated outlook.

Section Three - Pay and Performance Alignment

In allocating NEO target pay opportunities among the different compensation elements, the HRCC does not adhere to a prescribed formula but generally
emphasizes performance-based and at-risk elements. For 2023, the total target cash compensation opportunity (base salary plus target STI) represented less of
each NEO's total target compensation than the total target LTI opportunity, in order to increase alignment with shareholders’ interests and motivate performance
that creates sustainable long-term shareholder value.

Pay Mix

The following chart illustrates the approximate allocation of the total direct compensation (at target), as of December 31, 2023, for our CEO and named
executive officers (NEOs), respectively, between elements that are fixed, variable, performance-based and “at risk.” As a result, the actual (or take home) pay
that our executives realize in a given year may be more or less than their total target compensation for that year, as illustrated in the “Pay Versus Performance”
below.

CEO - Total Direct Compensation (at Target) Current NEOs!" - Total Direct Compensation (at Target)

=7

B Base B Base
STI STI
93% 85%
o o 18%
Pay at Risk - TBR= Pay at Risk . TERS
B PBRS B PBRS

A fixed annual salary (base salary) represents 7% of our CEQO’s total target compensation and 15% of our current NEOs’ average target total compensation.

Variable pay, consisting of an STI bonus opportunity and LTI awards, represents 93% of our CEO’s total target compensation and 85% of our other NEOs’
average target total compensation. This portion of pay is considered at-risk since the receipt or value of the award is subject to the attainment of certain
performance goals, vesting requirements and overall stock performance. LTI performance-based compensation is the largest component, representing 48% of
our CEO’s and 40% of our other NEOs target total compensation, and provides the greatest alignment between our NEO compensation and the interests of our
shareholders.

() NEOs at December 31, 2023 excludes Mr. Trezise who ceased serving as an executive officer of Lumen effective April 24, 2023.
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Realized and Realizable Pay for Our NEOs

As noted below, STI and performance-based LTI payouts are determined at the end of a performance period based on our achievement of pre-established goals.

e Short-Term Performance: In the last five years, all of our STI payouts were at or below target for an average payout of 94%.

* Long-Term Performance: We failed to achieve threshold performance (resulting in 0% payouts) for each of the three-year LTI performance periods ending on
December 31, 2022 and 2023.

« Impact of Changes in Stock Price: The performance of the Company’s stock has a material impact on the amount of compensation ultimately realized by our
NEOs. The annual LTI awards to our NEOs have historically been equity-based and include relative TSR as a performance metric. As a result, if the market
price of the stock declines, so does the value of stock they own and outstanding awards they hold, and if our TSR performance is below that of our peers,
there is an additional negative impact on the realizable pay for our NEOs under outstanding performance-based LTI awards.

The table and illustration below summarize the realized" and realizable®® pay for our NEOs, of which 81% or more was at-risk variable compensation (STI,
TBRS and PBRS) during the last five years®. The average realized and realizable pay for our NEOs as of March 1, 2024 was:

* Our CEO - average of 34% of target compensation for the past two years.
= Longer-Tenured NEOs® - average of 60% and 47% of target compensation for the past five and three years, respectively.

Realized Pay(" Realizable Pay®
2019 2020 2021 2022 2023
Company Performance
STl Company Funding %® 97 % 91 % 100 % 97 % 83.2 %
LTI (TBRS + PBRS) 107 % 25% 17 % 8 % 23 %
60% PBRS®
Performance Period 2019-2020 2020-2022 2021-2023 2022-2024 2023-2025
Adjusted EBITDA Run Rate 149.9 % n/a n/a n/a n/a
Cumulative Adjusted EBITDA n/a 0% 0 % TBD TBD
Relative TSR n/a 0% 0% TBD TBD
Realized and Realizable Pay for Our NEOs
Our CEO n/a n/a n/a 31 % 37 %
Average for Our Longer-Tenured NEOs 104% 57 % 52 % 43 % 46 %
Realized and Realizable Pay as % of TDC Realized and Realizable Pay as % of TDC
for Our CEO for Our Longer Tenured NEOs
0% 20% 40% 60% 80% 100%  120% 0% 20% 40% 60% 80% 100%  120%
roc B2 =% G Average TDC 20 [ eo%
2022 a 8% - '"E Belowl 25th 2019 23% 8%
200 |85 I 'k’ ;Z:iztlle of 2020 2% [i4%0 I
2021 22%  [10% ; Below 25th
- Percentile| of
2022 19% 5% ' Market
2023 14% [116% | _I
WBase STl WLTI WBase STl WLTI

™ Realized Pay measures the actual pay realized by adding together (i) actual salary paid during the year, (i) STI bonus that was ultimately paid for that year and (iii) the value of time- and performance-
based LTI awards that vested (based on the closing stock price on each vesting date and achieved payout levels for PBRS).

@) Realizable Pay measures the actual pay realizable for a given year by adding together the (i) realized pay, as describe in note (1) and (ii) the value of unvested time- and performance-based LTI, at
“target” levels, based on our stock price as of March 1, 2024.
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@) For further information on our 2019, 2020, 2021 and 2022 STI performance and 2021 PBRS awards, see our 2020, 2021, 2022 and 2023 proxy statements. For further discussion on our 2023 STI
payout, see “Section Four - 2023 Short-Term Incentive Program.”

@ For further discussion on our 2019, 2020 and 2021 PBRS performance, see our 2021 and 2022 proxy statements. For further discussion on our 2021 PBRS performance, see “Section Four - LTI Linkage
to Performance - No Payouts Under 2021 PBRS Awards.” “TBD” means to be determined upon completion of the performance periods ending on December 31, 2024 and 2025 and are assumed at
target for this calculation.

©)  Longer-Tenured NEOs is comprised of Mr. Goff and Mr. Trezise.

Section Four - Compensation Design, Awards and Payouts for
2023

Our fiscal 2023 executive compensation program was generally similar to our 2022 program, except for the elimination of free cash flow metric from our STI
program metrics and increases to the 2023 target LTl awards granted to two of our NEOs.

Target Compensation

As noted previously, the three key elements of our executive compensation program are base salary, STI bonus opportunity and LTI awards (60% of which are
PBRS). The HRCC establishes target compensation levels for each of our senior officers on each of these three elements, reviewing the pay mix and pay levels
at least annually. As of December 31, 2023, the total target compensation opportunities for our NEOs as of such date were as follows:

Total 2023 Target Compensation as of December 31, 2023("

STI STI Target
Target Bonus Total Target Total Target
NEO Base Salary Bonus % Opportunity Cash LTI Target?® Compensation®
Ms. Johnson $ 1,200,000 200 % $ 2,400,000 $ 3,600,000 $ 14,250,000 $ 17,850,000
Mr. Stansbury 800,000 125 % 1,000,000 1,800,000 5,000,000 6,800,000
Mr. Goff 700,000 120 % 840,000 1,540,000 2,250,000 3,790,000
Ms. Haynes-Gaspar 575,000 100 % 575,000 1,150,000 2,000,000 3,150,000

() For more complete information presented in accordance with the SEC's rules, see the Summary Compensation Table below.

@ The LTI target in this table represents the target levels of equity awards as of December 31, 2023, except Mr. Stansbury’s LTI target does not include a one-time increase of $2.5 million for his 2023
equity grant. As discussed further below, these amounts differ materially from the amounts reported in “Compensation Tables—Summary Compensation Table”, which are calculated in accordance with
FASB ASC Topic 718 and reflect significantly lower grant date values ($0.92-$2.39) as compared to the stock price used to calculate the number of time-based and performance-based equity awards
granted ($3.90), which was based on a 15-day volume-weighted average closing price.

@ Based on our compensation benchmarking data, the Total Target Compensation for Messrs. Goff and Stansbury and Ms. Haynes-Gaspar was near the 50th percentile of compensation paid to
comparable executives, and near the 25th percentile for Ms. Johnson.

On an annual basis, we review the competitive market analyses of the total direct compensation for our NEOs and senior officers. We target the median of our

compensation peer group, while taking into consideration all relevant factors, including (i) the need to attract and retain employees with essential expertise

and skill, (i) internal equity for employees who make similar contributions and have comparable skill sets and expertise and (iii) individual performance. For more

information on how we determined specific pay levels in 2023, see further discussion in “Section Four - Compensation Design, Awards and Payouts for 2023”

and under the heading “—Compensation Benchmarking Peer Group.”

Each of these elements is discussed in greater detail below. For more information on how we determined specific pay levels in 2023, see further discussion
under the heading “—Compensation Benchmarking Peer Group.”
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Base Salary

Early each year, the HRCC takes a number of steps in connection with setting annual base salaries, including the review of (i) compensation tally sheets and
benchmarking data, (ii) each senior officer’s pay and performance relative to other senior officers, (iii) the scope and complexity of the officer’s role, (iv) the
officer’s experience and proficiency and the criticality of the skill set needed to execute the officer’s role and (v) when the officer last received a pay increase.

Annual Review Process (February 2023). During its annual review of executive compensation in February 2023, the HRCC reviewed the compensation
benchmarking data for each senior officer, comparing the officer’s pay to our peer group. Following this review and discussion, the HRCC increased Ms. Haynes-
Gaspar'’s annual base salary to $575,000 and left unchanged the base salaries for our other NEOs employed at the time. The base salary for Ms. Johnson
remained unchanged and the amount reported in the Summary Compensation Table reflects a full year of employment during 2023; whereas, the amount
reported for 2022 was pro-rated based on 55 days of employment (from hire date of November 7, 2022).

Mid-Year Actions. As described elsewhere herein, in April 2023, Mr. Trezise ceased serving as EVP, Human Resources and the HRCC decreased his salary
from $575,000 to $535,000 commensurate with the reduction of his responsibilities.

2023 Short-Term Incentive Program

As described below, the 2023 STI design incorporates three components in determining the calculated STI bonus amount (payout) for our NEOs:

TARGET COMPANY INDIVIDUAL
BONUS X PERFORMANCE X PERFORMANCE = SZ' B°"‘:s
OPPORTUNITY FUNDING MODIFIER HOHA
(Base Salary x STI (Ranges from 0% (20% cap
Target Bonus %) to 200%) on upward
adjustments
for NEOs)

2023 STI Performance and Results

As discussed in detail below, for 2023, the HRCC, after consultation with our CEO and its independent compensation consultant Semler Brossy, revised our STI
design and metrics from prior year and increased Revenue weighting by 10%, increased the Customer Experience weighting by 5% and eliminated the Free
Cash Flow metric, which was weighted 15% the prior year. Due to the uncertainty associated with the restructuring of our triple C debt, the HRCC eliminated
Free Cash Flow from our 2023 STI Plan. This further aligns with our strategy of pursuing profitable growth.

1) Company Performance Funding

As described further below, 85% of our 2023 STI was based on two financial metrics, one of which is a non-GAAP measure that excludes special items as
described in Appendix A. The remaining 15% was based on qualitative metrics measuring Customer Experience.

» .

»

In February 2023, based on the information available at the time, the HRCC approved the 2023 STI program metrics and set “threshold,” “target” and “maximum
target goals for each metric, as set forth below. Our 2023 Adjusted EBITDA and Revenue targets were set below our actual 2022 financial results, which was
primarily driven by the two divestitures completed in 2022 and a third in 2023. For more information see “Section Two - Compensation Philosophy and Oversight
— Rigorous Design and Target Goal Setting Process.”
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The table below reconciles our actual adjusted 2022 results to our actual adjusted 2023 results.

Adjustments for Post-

Adjusted 2022 Closing Commercial Organic Declines / Adjusted 2023
(Amounts in Millions) Results® Agreements / Divestitures® Other Adjustments Results®
Adjusted EBITDA(" $ 6,849 -$1,369 -$849 $ 4,631
Revenue $ 17,533 -$2,084 -$923 $ 14,526

(M As used in our STl plan, adjusted earnings before interest, taxes, depreciation, amortization and stock-based compensation expense (“Adjusted EBITDA") is a non-GAAP metric that excludes certain one
time or non-recurring charges or credits and eliminates the effects of certain unanticipated, extraordinary, unusual, or non-recurring transactions or items. See Appendix A for more information.

@ As explained in greater detail in our 2023 Proxy Statement, these 2022 results have been adjusted to reflect the net effect of certain charges or credits to eliminate the impact of certain unanticipated,
extraordinary, unusual, or non-recurring transactions or items not reflected in Appendix A. See “Section Two - Incentive Program Guidelines” for more information.

@) Represents the net financial impacts related to (i) the Latin American business divested on August 1, 2022 and the 20-state ILEC business divested on October 3, 2022, and the EMEA business divested
on November 1, 2023 (the "divestitures”), which will not recur in periods following the completion of these divestitures, (ii) actual amounts received or paid by the Company under its post-closing
agreements with the purchasers of the divested businesses and (iii) the Federal Communications Commission's Connect America Fund ("CAF") Phase Il program, which lapsed on December 31, 2021.

@) As explained in greater detail below, these 2023 results have been adjusted to reflect the net effect of certain charges or credits to eliminate the impact of certain unanticipated, extraordinary, unusual, or
non-recurring transactions or items not reflected in Appendix A. See “Section Two - Incentive Program Guidelines” and for more information.

In February 2024, the HRCC approved the calculated Company performance funding of 83.2% (as confirmed by our Internal Auditors) for our 2023 STI program

and based on the financial and qualitative metrics detailed below. The HRCC reviewed audited results of the Company’s performance as compared to the

financial and operational targets established in February 2023 and, as described in greater detail in this section, determined and approved certain adjustments

for our financial metrics in accordance with our Guidelines.

For additional information on Lumen and our recent performance, see Item 7. Management’s Discussion and Analysis of the Financial Condition and Results of
Operations included in Appendix B.

B Adjusted EBITDA (weighted 50%)

Alignment to Strategy

Adjusted EBITDA remained our most heavily-weighted STI financial performance objective at 50% for 2023. We believe this metric is aligned with our
shareholders’ best interests and our corporate strategy of pursuing profitable growth. As described elsewhere herein, in light of the systemic revenue decline for
our higher-margin legacy services, we continuously need to adjust our cost structure - requiring a disciplined focus on Adjusted EBITDA and margins. The metric
of Adjusted EBITDA is designed to incentivize and reward our senior officers to focus on both cost savings and profitable revenue growth.

Target Amount of Payout as a % of
Adjusted EBITDAM-2) Target Award Results®:
Maximum = $4,933 million 200 %
Target $4,733 million 100 % $4,631 million ACHIEVED
— ' PAYOUT OF
Threshold $4,576 million 50 % (Below Target) 73.5%(@)
Below Threshold < $4,576 million 0%

() In February 2023, we projected earning Adjusted EBITDA of $4.6 to $4.8 billion for 2023, which assumed the sale of our EMEA business after 2023 and did not contemplate the sale of our CDN
business.

@ As mandated under our Guidelines, the HRCC decreased our Adjusted EBITDA target by $34 million to reflect the net impact of (i) the EMEA divestiture closing approximately two months earlier than
originally projected in our 2023 budget and (ii) the sale of our CDN business which was not contemplated in our budget. See “Section Two - Incentive Program Guidelines” for more information.

©®  As permitted under our Guidelines, the HRCC increased our actual Adjusted EBITDA by $3 million to reflect the net effect of certain charges or credits to eliminate the impact of certain unanticipated,
extraordinary, unusual, or non-recurring transactions or items not reflected in our 2023 budget. These net charges and credits include the elimination of the effect of foreign currency fluctuations and true-
up of bonus accruals for 2023. See “Section Two - Incentive Program Guidelines” for more information.

@) The achieved payout percentage is calculated for each financial performance objective based on a corresponding payout scale approved by the HRCC. If the threshold performance level with respect to
any particular financial performance objective under our STI program is not attained, the bonus payable to the participating officer with respect to that portion of his or her targeted bonus opportunity will
be calculated as zero. If threshold performance is met on any particular metric, each participating officer will earn a reduced portion of his or her target bonus amount for that portion of the award. If the
maximum performance level with respect to any particular metric is met or exceeded, each participating officer will earn a maximum of 200% of his or her target bonus amount for that portion of the
award. Measurement of the attainment of any particular metric is interpolated if actual performance is between (i) the “threshold” and the “target” performance levels or (ii) the “target” and the “maximum”
performance levels.
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B Revenue (Weighted 35%)

Alignment to Strategy

The generation of revenue is critical to our goal of increasing revenue from our growth products in amounts sufficient to offset our continuing and systemic
legacy revenue losses. Thus, we continued to include revenue as a metric and, for the second year in a row, increased its weighting by 10%, from 25% to 35%
for our 2023 STI plan.

The HRCC believes our senior officers are appropriately incentivized to achieve our 2023 revenue targets with a balanced approach, since the majority of our
2023 STl is based on Adjusted EBITDA, which rewards our senior officers for achieving profitable revenue growth.

Target Amount Payout as a % of
of Revenue!" Target Award Results®:
Maximum > $15,417 million 200 %
Target $14,824 million 100 % $14,526 million ;X\:(F(I)IE\'F%DF
Threshold $14,231 million 50 % (Below Target) 89.9%
Below Threshold < $14,231 million 0%

() As mandated under our Guidelines, the HRCC decreased our revenue target by $129 million to reflect the net impact of (i) the EMEA divestiture closing approximately two months earlier than originally
projected in our 2023 budget and (ii) the sale of our CDN business which was not contemplated in our budget. See “Section Two - Incentive Program Guidelines” for more information.

@ As permitted under our Guidelines, the HRCC increased our actual revenues to include $31 million to reflect the net effect of certain charges or credits to eliminate the impact of certain unanticipated,
extraordinary, unusual, or non-recurring transactions or items not reflected in Appendix A. See “Section Two - Incentive Program Guidelines” for more information.

. Customer Experience (Weighted 15%)

Alignment to Strategy

One of our five core priorities is to develop customer obsession. In January 2023, we hired Ms. Haynes-Gaspar to lead our Customer Experience organization,
bringing an increased level of energy and focus to this critical area.

“We help guide the company toward our North Star by listening and learning from our customers, then acting on their needs. That way, we surprise and
delight them while accomplishing our mission of digitally connecting people, data and apps — quickly, securely and effortlessly.” Ms. Haynes-Gaspar

We believe that improving customer satisfaction and service scores, increasing investment in priority areas and reducing complexity, customer inconveniences
and repair times will drive gains in customer satisfaction, correlating to higher revenue for the Company. Thus, we continued to include customer experience as a
metric and increased its weighting from 10% to 15% for our 2023 STI plan.

We believe the ease of doing business with the Company is a top driver of customer loyalty. Net Promoter Score (NPS) is a lagging indicator of our performance.
Customer experience research suggests increased promoter scores will generate increased customer spending within 24 months. Customer Ease Score (CES)
is a leading indicator with direct correlation to NPS. As such, the primary measures for Customer Experience performance are NPS and CES, which together
provide a good combination of leading indicators and outcomes.

2023 Goals

Although there are quantitative metrics that we use to measure our Customer Experience, the overall metric is qualitative in nature. Each business unit is
charged with improving relationships with our customers and is part of the annual planning process. Our customer experience goals and transformation
programs are informed and prioritized using customer data trends and insights. Using regression analysis, we can model which programs drive the greatest
improvements for the greatest number of customers. For goal setting, we consider historical Lumen performance trends and industry benchmarks to ensure that
we are setting appropriate performance targets by segment.
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Targets

In February 2023, in connection with our initiative to improve customer experience, the HRCC approved the following aspirational goals and objectives for our
2023 STl plan:

» Execute on Company-wide transformative programs that truly improve the way we operate in order to achieve meaningful improvement in customer
experience

» Improve rNPS and CES for our Enterprise business and improve transactional NPS (tNPS) for our Mass Markets business

Performance Highlights
During 2023, we achieved year over year improvement with gains in our Enterprise rNPS (as adjusted for revenue) and tNPS for Mass Markets.

As a result of these factors, the HRCC approved 100% funding for our 2023 customer experience goal.

ENTERPRISE RESULTS MASS MARKETS RESULTS
» Relationship NPS (revenue weighted) increased 17 points vs. prior year < Transactional NPS increased 3 points vs. prior year, which was 1

+ Relationship CES held flat vs. prior year, which was 2 points below point above target

target

ACHIEVED PAYOUT OF 100%

2) Individual Performance Modifier

As contemplated by the STl plan and the Guidelines, the HRCC reserves the right to increase or decrease the STI bonus payout level based on its qualitative
assessments for each senior officer’s performance against certain specific objectives and benchmarks, as well as overall Company and individual performance
during the year.

Given the importance of our NEOs in making and putting into operation decisions that set the Company up for future success, the HRCC assessed their
individual performance against the following four key objectives for 2023:

» Financial - relevant financial objectives based on the individual’s role
» Strategic - goals vary based on individual and cover areas such as customer obsession, innovation and investing for growth
» Operations - goals vary based on individual and cover areas such as building a reliable execution engine and radically simplifying our Company

» Organization - goals vary based on individual and cover areas such as culture, talent retention and development and IDEAS (Inclusion, Diversity, Equity,
Allyship and Social Impact).

In certain circumstances, the HRCC may apply discretion to modify senior officer compensation, with any upward adjustments for NEOs capped at 20% (or
120% of company performance funding).

For 2023, the HRCC discussed each NEO’s performance and leadership accomplishments and approved the following Individual Performance Modifiers, as
quantified in the table below (with 100% indicating that no upward or downward adjustment was applied).
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Individual
Performance
Modifier

Current NEOs

Ms. Johnson

Mr. Stansbury

Mr. Goff

Ms. Haynes-Gaspar

Former NEO

Mr. Trezise

» Created a new, compelling north star, strategy and culture transformation with internal and external validation

» Exceptional connection and impact with employees, customers, investors and the Board

100%

» Executed on leadership transition strategy by hiring an experienced and energized senior leadership team

* Oversaw the completion of the divestiture of our EMEA business and restructuring of our debt

« Exceptional leadership on our debt restructuring which moved approximately $10 billion of near-term debt maturities

to 2029 and beyond and provided us with ample runway to execute a turnaround

110%

» Substantially improved our standing with investors and customers in clarifying our financial position and outlining a

path towards improved performance

 |Is a champion of our culture and truly lives and leads with clarity and transparency. He has built trusting relationships

with key stakeholders and customers.

* Exceptional leadership on our debt restructuring
» Successfully led the divestiture work from a Legal perspective
» Strong advisor to the CEO and did an excellent job onboarding the CEO

100%

105%

» Successfully led the Customer Success, International, Strategy and Marketing teams to improve NPS and increase

customer obsession and data orientation

» Hired exceptional talent, re-organized the teams and built a reliable execution engine while improving prioritization

and simplification

» Successfully onboarded the CEO and collaborated with her to successfully recruit new members of our senior

leaders

90%

3) Bonus Amounts

The HRCC approved each NEQ’s STI bonus as summarized in the table below.

2023 STI Bonus Amounts

Company Individual

STI Target Bonus Performance Performance Calculated STI
NEO Opportunity" Funding® Modifier® Bonus Amount
Current NEOs
Ms. Johnson $ 2,400,000 X 832% X 100 % = $ 1,996,800
Mr. Stansbury 1,000,000 X 832% X 110 % = 915,200
Mr. Goff 840,000 X 832% X 100 % = 698,880
Ms. Haynes-Gaspar 553,972 X 83.2 % X 105 % = 483,950
Former NEO
Mr. Trezise $ 548,041 X 83.2 % X 90 % = $ 410,372

() Determined based on earned salary and applicable STI target bonus percentage during 2023. The amount for Ms. Haynes-Gaspar reflects a pro—rated amount based on 357 days of employment during
2023 (from hire date of January 9, 2023) and also an increase in salary (from $500,000 to $575,000), effective as of February 19, 2023 and an STI target bonus percentage of 100%. The amount for Mr.
Trezise reflects a pro-rated amount based on decrease in salary (from $575,000 to $535,000), effective as of April 30, 2023 and an STl target bonus percentage of 100%. For more information on
amounts for Ms. Johnson and Messrs. Stansbury and Goff, see “Section Four — Target Compensation” above.

@) Calculated and adjusted as discussed in “Company Performance Funding” above.

©)  See “Individual Performance Modifier” above.
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2023 Long-Term Incentive Compensation

For 2023, our annual LTI grants consisted of a mix of time- and performance-based equity awards, as described below.

2023 LTI Design

60% Performance-Based
Restricted Stock (PBRS)
40% Time Based

Three-year performance period with vesting on 60% Restricted Stocks (TBRS)
March 1, 2026 (subject to continued service through
vesting date) with payout ranging from 0% to 200% Performance One-third vesting each
based on achievements as measured against two Based year over three-years;
equally-weighted performance metrics: subject to continued

service on vesting date

M Relative TSR
Cumulative Adjusted EBITDA

Annual Review Process (February 2023). During its annual review of executive compensation in February 2023, the HRCC reviewed the compensation
benchmarking data for each senior officer, comparing the officer’s pay to our peer group. Following this review and discussion, the HRCC increased the annual
LTI target opportunity for Mr. Stansbury to $5,000,000, Ms. Haynes-Gaspar to $2,000,000 and Mr. Trezise to $2,000,000 and left unchanged the LTI target
opportunities for Ms. Johnson and Mr. Goff. See further discussion under the heading “Role of Peer Companies” below.

2023 Annual LTI Grants

The HRCC also approved one-time increases and awarded the annual LTI awards for Messrs. Stansbury and Trezise at 150% of their respective annual LTI
target opportunity, as described in the footnotes to the table below. The HRCC granted annual LTI awards to our then-current NEOs effective March 1, 2023,
except that the PBRS awards to Ms. Johnson and Mr. Stansbury were effective May 18, 2023 following approval of our equity plan proposal at the 2023 Annual
Shareholders’ Meeting (the “2023 Annual LTI Awards”).

2023 Annual LTI Grants

Time-Vested
Restricted Shares Performance-Based
or RSUs Restricted Shares or RSUs

No. of Target Grant No. of Target Grant Total Target
Named Officer Shares®) Value® Shares@) Value® Grant Value®
Current NEOs
Ms. Johnson® 1,459,854 $ 5,700,000 2,189,781 $ 8,550,000 $ 14,250,000
Mr. Stansbury®®) 768,344 3,000,000 1,152,517 4,500,000 7,500,000
Mr. Goff 230,503 900,000 345,755 1,350,000 2,250,000
Ms. Haynes-Gaspar(” 204,891 800,000 307,338 1,200,000 2,000,000
Former NEO
Mr. Trezise® 307,337 1,200,000 461,007 1,800,000 3,000,000

(1 Represents the number of restricted shares granted on March 1, 2023 with graded-vesting on March 1, 2024, 2025 and 2026.

@ Represents the target number of performance-based restricted shares granted on March 1, 2023 for Ms. Haynes-Gaspar and Messrs. Goff and Trezise and granted on May 18, 2023 for Ms. Johnson and
Mr. Stansbury, all with three-year cliff vesting on March 1, 2026. As discussed under “2023 LTI Performance Metrics” below, the actual number of shares that vest in the future may be lower or higher
(between 0-200%), depending on the level of performance achieved.

@) Any dividends on the shares of restricted stock would not be paid on unvested awards but would accrue and be paid or be forfeited in tandem with the vesting of the related shares or RSUs.

@ For purposes of these grants, we determined both the number of time-vested and target performance-based restricted shares granted by dividing the total grant value approved for the executive by
$3.90, which was the volume-weighted average closing price of a share of our common stock over the 15-trading-day period ending one trading day prior to the grant date (March 1, 2023). However, as
noted previously,
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for purposes of reporting these awards in the Summary Compensation Table, our shares of time-vested restricted stock are valued based on the closing price of our common stock on the date of grant
and our shares of performance-based restricted stock are valued as of the grant date based on probable outcomes, as required by applicable accounting and SEC disclosure rules. For 2023, this
resulted in the values reported in the Summary Compensation Table being materially lower than those show above for most of our NEOs. See footnote 2 to the Summary Compensation Table for more
information.

® Ms. Johnson and Mr. Stansbury’s 2023 annual LTI awards were approved by the HRCC on February 24, 2023 with a mix of 40% TBRS and 60% PBRS shares determined as described in Footnote 4
above. However, the PBRS awards were subject to shareholder approval of our Amended and Restated 2018 Equity Plan at the 2023 Annual Shareholders’ Meeting in May 2023.

®) In recognition of his performance demonstrated in 2022 and to incentivize Mr. Stansbury’s retention during our Company’s transformation and execution against our long-term strategy, the HRCC
approved a one-time increase to his 2023 equity grant value of $2.5 million, which is included in the table above.

@) Excludes the on-boarding equity grant awarded to Ms. Haynes-Gaspar in early January 2023, as described under “2023 On-Boarding Equity Grant.”

@) On March 1, 2023, the HRCC approved a one-time increase to the 2023 equity grant value of $1.0 million (included in the table above) for Mr. Trezise in recognition for the trusted advice he provided to
the HRCC and our CEO and in connection with building a new senior leadership team over the preceding year and early 2023. As discussed elsewhere herein, Mr. Trezise’s employment was involuntarily
terminated on April 5, 2024 and the outstanding TBRS and PBRS related to this one-time increase were forfeited. See discussion under “Severance Compensation to Be Paid to Scott Trezise, our former
EVP, Human Resources” below for how his termination impacted these awards.

2023 LTI Performance Metrics

The 2023 metrics approved by the HRCC in early 2023 were consistent to those used in 2022 and, as described further below, align with our corporate strategy
and are designed to strike the right balance between performance incentives and long-term shareholder interests.

* Cumulative Adjusted EBITDA — Weighted at 50%. Adjusted EBITDA measures the operational performance and profitability of our businesses as we
continue to transition from a telecommunications to technology company.

* Relative TSR — Weighted at 50%. We believe this metric most directly aligns the interests of our shareholders with those of our executives.

Following the end of the three-year performance period, January 1, 2023 to December 31, 2025, the number of shares vesting under the PBRS granted in 2023
will be calculated by: (i) determining achievement of the three-year Cumulative Adjusted EBITDA target and (ii) determining achievement of Lumen’s TSR
performance relative to our TSR Peer Group, each of which is described further below. Each metric is calculated independently with the ultimate payout ranging
between zero to 200% of the target number granted. Any shares earned under the PBRS will vest in full on March 1, 2026, subject to the holder’s continued
employment through that date (except as otherwise provided in the applicable award agreement).

Cumulative Adjusted EBITDA Metric (weighted 50%)

Alignment to Strategy

As noted in our discussion of STI metrics above, in light of the systemic revenue decline for our high-margin, legacy voice and copper wireline services, we
annually adjust our cost structure, requiring a disciplined focus on Adjusted EBITDA and margins. The metric of Adjusted EBITDA incentivizes our senior officers
to focus on both cost savings and profitable revenue growth. For this reason, the HRCC elected to use Adjusted EBITDA as a performance metric for both 2023
STl and LTI awards, albeit measured over different periods.

Rigor of Goal Setting

The HRCC based the three-year Cumulative Adjusted EBITDA targets on our long-range plan and multi-year forward-looking guidance publicly communicated to
investors in June 2023, which we believe included significant stretch goals and aligned with market consensus.

The HRCC believes that these targets were set at levels that were both appropriate and sufficiently challenging, particularly when viewed in light of (i) our
industry operating environment, (ii) wireline industry trends, (iii) the competitive landscape, (iv) product lifecycles, (v) our operational initiatives, (vi) our capital
allocation priorities and (vii) several other Company-specific items that influence our business. For more information see “Section Two - Compensation
Philosophy and Oversight — Rigorous Design and Target Goal Setting Process.”
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Target Amount of Cumulative Payout as a % of this
Performance Level Attainment Adjusted EBITDA(" Component of Target Award®
Maximum > Maximum Amount 200 %
Target $13,700 million ® 100 %
Threshold Threshold Amount 50 %
Below Threshold < Threshold 0 %

() Cumulative Adjusted EBITDA is the sum of our Adjusted EBITDA excluding special items (except with adjustments to reflect a 100% bonus accrual for each year) for 2023, 2024 and 2025. See Appendix
A for more information.

@ Payouts interpolated between defined performance levels.
@) Our Cumulative Adjusted EBITDA target is the sum of forward-looking guidance communicated in June 2023 for 2023 including EMEA, 2024 and 2025.

@) We do not feel it is appropriate to disclose our Cumulative Adjusted EBITDA maximum and threshold goals as it would constitute competitively sensitive forward-looking guidance.

Relative TSR Metric (Weighted 50%)

Alignment to Strategy

The HRCC believes a relative metric is an important way to ensure that Lumen’s performance is measured appropriately relative to peers. Our Relative TSR
performance shares are measured on our percentile rank versus the other 15 companies in our TSR peer group over the three-year period, which could result in
a payout of zero to 200% of this component of the target award. However, if Lumen’s TSR is negative over the three-year period, the payout cannot exceed
target regardless of our TSR performance relative to our peers. We believe this cap better aligns the LTI payout with the interests of our shareholders if our TSR
is negative over the three-year performance period.

Rigor of Goal Setting

With the aid of its compensation consultant, the HRCC set a TSR peer group that is focused principally on broader universe of companies we believe investors
are considering when they decide whether to invest in us or our industry. As a result, our TSR peer group is comprised of telecommunications, cable and other
communications companies that are generally comparable to us in terms of size, markets and operations. For information regarding our TSR peer group, see
further discussion under the heading “— TSR Peer Group” below.

Payout as a % of this

Target Component of Target Award("
Maximum 2 75th Percentile 200 %
Target 50th Percentile 100 %
Threshold 25th Percentile 50 %
Below Threshold < 25th Percentile 0%

() Payouts interpolated between defined performance levels.

2023 On-Boarding Equity Grant

As part of negotiating her offer package, Ms. Haynes-Gaspar received an on-boarding equity award. The HRCC'’s independent compensation consultant advised
that this award was customary in connection with recruiting new executives, and the HRCC Committee determined that such a grant was necessary to induce
her to accept. The HRCC further believed that Ms. Haynes-Gaspar’s on-boarding grant was appropriate to partially offset equity that she forfeited upon her
departure from her then prior employer and also served to align her interest with shareholders by giving her an immediate equity stake in the Company.
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2023 On-Boarding Equity Grant

Time-Vested
Restricted Shares

No. of Grant
Named Officer Shares("? Value®
Ms. Haynes-Gaspar 224,022 $ 1,200,000

(™ Represents the number of time-based restricted shares granted to Ms. Haynes-Gaspar on January 9, 2023 which have graded-vesting on January 9, 2024, 2025 and 2026.

@ Any dividends on the shares of restricted stock would not be paid on unvested awards but would accrue and be paid or be forfeited in tandem with the vesting or forfeiture of the related shares.

@) For purposes of this grant, we determined the number of time-vested restricted shares by dividing the total grant value granted to Ms. Haynes-Gaspar by the volume-weighted average closing price of a
share of our common stock over the 15-trading-day period ending one trading day prior to the grant date, rounding to the nearest whole share. However, as noted previously, for purposes of reporting
these awards in the Summary Compensation Table, our shares of time-vested restricted stock are valued based on the closing price of our common stock on the date of grant. See footnote 1 to the
Summary Compensation Table for more information.

Outstanding Performance-Based LTI Awards

As of December 31, 2023 and illustrated in the table below, we had three outstanding tranches of LTI awards, granted in 2021, 2022 and 2023, with overlapping
three-year performance periods and performances metrics of Cumulative Adjusted EBITDA and Relative TSR.

Performance Metric
Grant Year Period Weighting 2021 2022 2023@ 2024 2025
20216 2021-2023 50%  3-YR Cumulative Adjusted EBITDA®)

Payout: 0%

50%  3-YR Relative TSR Modifier

Payout: 0%

2022 2022-2024 50% 3-YR Cumulative Adjusted EBITDA®
50% 3-YR Relative TSR

2023 2023-2025 50% 3-YR Cumulative Adjusted EBITDA®
50% 3-YR Relative TSR

)

(1 The sale our Latin American and 20-state ILEC business, which were completed in August 2022 and October 2022, respectively, occurred during the second and first year of each three-year
performance period for our outstanding 2021 and 2022 LTI awards, respectively.

@ The sale our CDN and EMEA business, which was completed in October and November 2023, respectively occurred during the third, second and first year of each three-year performance period for our
outstanding 2021, 2022 and 2023 LTI awards, respectively.

©®  For 2021 PBRS, when the three-year Cumulative Adjusted EBITDA target was set in the first quarter of 2021, we had not yet entered into definitive agreements for these divestitures. As such, the targets

assumed our continued operations of those businesses throughout the full three-year performance period. As discussed in further detail below (under the heading “LTI Linkage to Performance”), in

February 2023 and February 2024, the HRCC approved adjustments to measure our performance results to prevent holders of PBRS Awards from being penalized by the impact of these transactions.

@) For 2022 PBRS, when the three-year Cumulative Adjusted EBITDA target was set in the first quarter of 2022, the Company expected its pending divestitures of both its Latin American and 20-state ILEC
business to close in 2022, but did not know the actual closing date. For purposes of setting this target, the HRCC assumed both divestitures would close on July 1, 2022. The sale our Latin American and
20-state ILEC business were actually completed in August 2022 and October 2022, respectively. The Company had not yet entered into definitive agreement for the EMEA divestiture; as such, the
targets assumed continued operations of that business throughout the full three-year performance period. The HRCC approved adjustments to targets to prevent holders of PBRS from receiving an
unintended benefit from the delayed closing of its Latin American and 20-state ILEC business or an unintended penalty from the accelerated sale of our EMEA business.

) For 2023 PBRS, when the three-year Cumulative Adjusted EBITDA target was set in the first quarter of 2023, the Company expected its pending divestitures of its EMEA business to close in 2023, but
did not know the actual closing date. For purposes of setting this target, the HRCC assumed the divestiture would close on January 1, 2024. The sale our EMEA business was actually completed in
November 2023. The HRCC approved adjustments to targets to prevent holders of PBRS from receiving an unintended penalty from the accelerated closing.

®)  For more information on below threshold 0% payout for our 2021 PBRS, see “LTI Linkage to Performance” below.

2023 ANNUAL REPORT | 2024 PROXY STATEMENT 101




Compensation Discussion & Analysis

LTI Linkage to Performance - No Payouts Under 2021 PBRS Awards

In early 2021, the HRCC approved 2021 PBRS awards!") to approximately 1,580 employees, senior and executive officers based on two equally-weighted
metrics (Cumulative Adjusted EBITDA and Relative TSR) over a three-year period ending December 31, 2023.

As described in greater detail below, we achieved below threshold performance against targets for both metrics, resulting in 0% payout and forfeiture of all PBRS
on March 1, 2024.

() For further discussion on our 2021 LTI Awards, see our 2022 proxy statement.

Cumulative Adjusted EBITDA Metric (weighted 50%)

Our 2021 Cumulative Adjusted EBITDA targets were set in the first quarter of 2021 based on our long-range plan. We achieved results of $21,492 million
Cumulative Adjusted EBITDA for the three-year period ending December 31, 2023.

Target Amount of Payout as a % of
Adjusted EBITDA(" Target Award Results:
Maximum > $25,700 million 200 %
Target $23,400 million 100 % $21.492 million® ACHIEVED
. . PAYOUT OF
Threshold $22,300 million 50 % (Below threshold) 0%
Below Threshold < $22,300 million 0%

(™ As used in our 2021 LTI plan, adjusted earnings before interest, taxes, depreciation, amortization and stock-based compensation expense (“Adjusted EBITDA”) is a non-GAAP metric that excludes
certain one time or non-recurring charges or credits and eliminates the effects of certain unanticipated, extraordinary, unusual, or non-recurring transactions or items. See Appendix A for more
information.

@) As permitted under our Guidelines, we adjusted our actual results to reflect a net increase of $1.886 million in Adjusted EBITDA (not reflected in Appendix A), comprised of (i) an increase of $2,446 million
to reflect the sale our Latin American, 20-state ILEC, EMEA and CDN businesses, which were completed in August 2022, October 2022 and November 2023, respectively. (ii) a decrease of $543 million
to eliminate the CAF Il and RDOF revenue that was not included in original targets and (iii) a decrease of $17 million of other adjustments to measure our performance in the same manner the targets
were set. The targets for our 2021 Cumulative Adjusted EBITDA were set before we entered into these definitive agreements and thus the targets assumed our continued operations of those businesses
during the entire three-year performance period. These adjustments were necessary to measure our performance results in the same manner the targets were set in the first quarter of 2021. See
“Section Two - Incentive Program Guidelines - Mandatory Adjustments.”

Relative TSR Metric (Weighted 50%)

We achieved TSR of -81.18% for the three-year period ending December 31, 2023, which was below the 25th percentile of -27.23% and threshold performance
for our peer group.

Relative TSR Payout as a % of
Performance!" Target Award Results:
Maximum > 75th Percentile 200 %
Target 50th Percentile 100 % -81.18%@ ACHIEVED
- PAYOUT OF
Threshold 25th Percentile 50 % (Below Threshold) 0%3
Below Threshold < 25th Percentile 0%

No Earned 2021 PBRS Payout

On March 1, 2024, the holders of our outstanding 2021 PBRS awards, including two of our NEOs, forfeited a total of 3,071,700 performance-based restricted
shares or RSUs, and related accrued dividends, as set forth in the table below.
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Outstanding 2021 PBRS Forfeited in Their Entirety

Performance-Based
Restricted Shares or RSUs

No. of Grant
Named Officer SharesM Value
Current and Former NEOs
Mr. Goff 100,728 $ 1,200,000
Mr. Trezise 60,437 $ 720,000
All other executive officers and employees as a group (1,005 persons)® 2,910,535 $ 34,674,084
Overall Total 3,071,700 $ 36,594,084

1)

@)

@)

Represents the target number of performance-based restricted shares granted on February 24, 2021

Dividends on the shares of restricted stock were not be paid on unvested awards; the related accrued dividends were forfeited in tandem with the forfeiture of the related performance-based restricted
shares or RSUs.

Includes any former executive or senior officers and employees who retained any 2021 PBRS, subject to performance criteria, as part of their severance or retirement packages.

LTI Governance and Oversight

In addition to our senior leadership team, approximately 1,200 employees in the upper management of our Company are eligible for annual LTI awards, which
has declined from approximately 1,600 eligible employees in 2021. Historically, their awards have been awarded in the form of equity. The decline in our stock
price has put increased pressure on our ability to incentivize our senior leadership team and employees through equity awards.

Year Over Year LTI Award Structure Changes

2023 LTI Award Structure

In an effort to manage our share usage, burn rate, dilution and overhang levels, the HRCC approved a modified approach for our 2023 LTI awards, as follows:

1)

Senior Leadership Team: we continued our historical practice and granted the 2023 annual LTI awards for our senior leadership team in equity (60%
performance-based restricted shares and 40% time-based restricted shares).(") During 2023, as part of the continued leadership transitions, we offered any
sign-on LTIl awards included with offer packages in a mix of cash and equity.

Employees below the executive level: for approximately 1,400 employees below the executive level, the HRCC changed the structure of their 2023 annual LTI
award and granted it in the form of time-based cash awards (which, subject to continued employment, will vest over three years) instead of a mix of time- and
performance-based equity. From time to time, we offer sign-on LTI awards as part of offer packages for critical talent below the executive level and, during
2023, we awarded nearly all of these on-boarding LTI awards in cash rather than equity in order to manage our share usage throughout 2023.

Discussed in greater detail in “2023 Long-Term Incentive Compensation”,

2024 LTI Award Structure

In the second half of 2023, given our continued decline in stock price and the expected low number of shares available for grant in 2024, the HRCC worked
closely with management and the HRCC’s compensation consultant to (i) monitor our share usage and projected awards for 2023 and 2024, (ii) listen to
feedback from our investors and proxy advisory firms during our fall shareholder engagement, (iii) carefully weigh the pros and cons of various modifications for
our 2024 LTIl awards and (iv) develop a strategy for 2024 LTI awards.
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In early 2024, based on the extensive analysis performed in the second half of 2023, the HRCC further modified our grant practices for 2024:
* Senior Leadership Team: the HRCC recalibrated our 2024 LTI program and modified the structure of the awards to our senior leadership team as follows:
— Maintained 40% time-based restricted stock
— Shifted the 60% performance-based portion from equity to cash
— Maintained our two equally-weighted metrics of Relative TSR and Cumulative Adjusted EBITDA
— Added a +/-20% revenue modifier to the cumulative adjusted EBITDA metric

* Employees below the executive level: we granted annual LTI awards to approximately 1,200 employees below the executive level, and for the second
consecutive year, their 2024 LTIl awards were granted in the form of time-based cash (which, subject to continued employment, will vest over three years)
instead of a mix of time- and performance-based equity.

2024 LTI Design for Our Senior Leadership Team

*Shift from Equity to Cash to manage our share usage,
burn rate, dilution and overhang levels

60% Long-Term NEW!
Performance-Based Cash (LTPC)

Cash awards with three-year performance period with 40% Time Based
vesting on March 1, 2027 (subject to continued) 60% Restricted Stocks (TBRS)
service through vesting date) with payout ranging from Performance
0% to 200% based on achievements as measured against Based
two equally-weighted performance metrics:

One-third vesting each
year over three-years;
subject to continued

i Relative TSR service on vesting date
Cumulative Adjusted EBITDA

NEW! +/-20% Revenue Modifier
*Further Aligning to Our Long-Term Strategy

Share Dilution, Burn Rate and Stock-Based Compensation Expense

Our stock-based compensation expense during any particular period reflects expense for outstanding awards during that period, generally covering three
different annual LTI awards and, to a lesser degree, other awards for our LTI participants that were granted upon hire or promotion throughout the year.

On a quarterly basis, the HRCC reviews our share usage and burn rate projections. For 2020 and 2021, our burn rate, dilution and overhang levels were within
or below industry benchmark levels. We experienced a slight increase in our 2022 burn rate, following the decline in our stock price after announcing the
elimination of our dividend.

Given our greater use of cash awards in 2023, the overall number of equity shares granted of 14,787 million and burn rate of 1.47% in 2023 were below the
18,788 million shares granted and 1.86% burn rate in 2022.

As explained above, in response to the further decline in our stock price, we have taken further steps to modify our approach for our 2024 equity grants in an
effort to minimize shareholder value dilution, and the HRCC will continue to monitor our share usage on a quarterly basis.

Replenishment of Our Equity Pool

As noted herein under the heading “ltem 3 - Approval of Our 2024 Equity Incentive Plan,” as of March 21, 2024, following the grant of our 2024 LTI awards, we
had approximately 5,974,868 shares authorized for future issuance under our current equity incentive plan.
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We intend our use of cash-settled LTI awards (granted to our senior leadership team in 2024 and employees below the executive level in 2023 and 2024) to be a
temporary measure, which we hope to discontinue or reduce when circumstances warrant. Adoption of our new 2024 Equity Incentive Plan at the annual
meeting would significantly enhance our ability to reinstate equity-based awards for all award recipients."

() See “Item 3 - Approval of Our 2024 Equity Incentive Plan” for more information.

Compensation Arrangements Related to Leadership Transition

Compensation for Ashley Haynes-Gaspar, our New EVP Chief Customer Experience Officer

Ms. Haynes-Gaspar joined the Company at a critical time of transformation and was recruited specifically for her impressive proven track record of driving
customer-focused transformation, which is one of our key strategic goals.

Ms. Haynes-Gaspar’s extensive technology leadership experience spans global business strategy, change management and innovation, most recently as Chief
Operating Officer of Microsoft U.S., a division of Microsoft Corporation, overseeing industry and business applications for the U.S. subsidiary of Microsoft. There
she drove ground-breaking programs that successfully increased market share and revenue growth year-over-year. Prior to joining Microsoft, she held various
senior-level positions at GE.

The HRCC, after consultation with its independent compensation consultant Semler Brossy, determined that Ms. Haynes-Gaspar’s proposed annual
compensation package and on-boarding payments (i) were consistent with our philosophy and customary for executive on-boarding pay packages, (ii) were
necessary to attract high caliber talent to transform our operations and induce her to join us, and (iii) provided total compensation that is competitive against
median levels for comparable executive officer positions.

Ms. Haynes-Gaspar joined the Company on January 9, 2023 and her initial scope of responsibility included Customer Success, Wholesale and International.
Shortly after her start, and following the exit of other executives in early 2023, we expanded her responsibilities to include marketing.

Ms. Haynes-Gaspar’s initial annual compensation package consisted of:

- Base salary of $500,000",

» Target annual short-term incentive (STI) opportunity of 100% of salary,

= Target annual long-term incentive (LTI) opportunity of $1,500,000?, and
* Retirement and welfare benefits generally available to all employees.

() Following an expansion in her scope of responsibilities, Ms. Haynes-Gaspar’s salary was increased to $575,000 on February 19, 2023. For more information see “Section Four - Base Salary” above.

@ Following an expansion in her scope of responsibilities, Ms. Haynes-Gaspar’s long-term incentive opportunity was increased to $2,000,000. For more information see “Section Four - 2023 Long-Term
Incentive Compensation” above.

In addition, to partially offset amounts that Ms. Haynes-Gaspar forfeited upon her departure from her prior employer, the HRCC approved certain on-boarding

payments described below. Based on information provided by its compensation consultant, the HRCC determined that these awards are customary for executive

on-boarding pay packages and, in this case, were necessary to induce Ms. Haynes-Gaspar to join the Company.

» Cash award of $500,000 to offset a portion of equity and annual bonus that Ms. Haynes-Gaspar forfeited upon termination from her prior employer. This cash
award was paid in two installments:

— The first installment of $250,000 was paid upon her joining the Company, subject to a “clawback” if Ms. Haynes-Gaspar resigns or is terminated by the
Company for cause before the 2-year anniversary of her start date.

— The second installment of $250,000 was paid to her in early 2024 on the first anniversary of her start date, subject to “clawback” if Ms. Haynes-Gaspar
resigns or is terminated by the Company for cause before the 2-year anniversary of her start date.
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» Equity award valued at $1,200,000 consisting of time-based restricted stock, which will vest in one-third annual installments, subject to continued service and
other customary terms("). This equity award offsets equity that Ms. Haynes-Gaspar forfeited upon termination from her prior employer and aligned her
interests with shareholders by providing immediate equity stake in the Company.

() For more information see “Section Four - 2023 Long-Term Incentive Compensation” above.

Severance Compensation to Be Paid to Scott Trezise, our former EVP, Human Resources
As described further below, we reduced the responsibilities of Mr. Trezise in 2023 and he was involuntarily terminated on April 5, 2024.

Mr. Trezise joined as an executive officer in 2013, and over the past decade played a key role in facilitating several critical executive transitions and re-shaping
our workforce to address the rapidly evolving digital needs of our customers. After our current CEO joined us in November 2022, Mr. Trezise collaborated with
her on building a new senior leadership team, including the successful recruitment of Ms. Haynes-Gaspar and several other new senior leaders. On March 1,
2023, the HRCC granted Mr. Trezise, in his capacity as Executive Vice President, Human Resources, an LTI award valued at $3,000,000.("

In April 2023, our CEO elected to initiate a search to replace Mr. Trezise, while retaining him in a non-executive capacity to assist with key initiatives. In
connection with these changes, the HRCC decreased Mr. Trezise’s base annual salary to $535,000, effective April 30, 2023, and maintained his STl target
opportunity at 100% of salary. Following the hiring of his successor on September 1, 2023, Mr. Trezise assisted his successor in completing additional executive
transitions that ultimately resulted in the replacement of substantially all of the prior senior leadership team that reported to our former CEO.

In exchange for Mr. Trezise’s delivery of a release of claims in connection with his termination, he will receive the following compensation and benefits payments

under our pre-existing executive severance plan and broad-based programs that apply to our employees:

= Cash severance payment of $1,150,00012),

» COBRA benefits for 52 weeks®@, and

= Pro-rated annual bonus for 2024 based on actual company performance payout®.

In addition to these prior arrangements, the HRCC exercised its discretion to approve the following treatment for a pro-rated portion of his outstanding equity,

effective upon his termination and also conditioned on his delivery of a release of claims, and the remaining portion of his outstanding equity were forfeited:

» Accelerated vesting of a pro-rated portion, 155,370 shares, of the outstanding time-based restricted stock granted to him in 2022 and 2023, with the remaining
(68,298 shares) being forfeited.

» Continuation of a pro-rated portion, 191,425 target shares, of his outstanding performance-based restricted stock granted to him in 2022 and 2023, subject to
their original performance conditions and vesting dates as disclosed elsewhere herein in the “Outstanding Equity Awards” table, with the remaining 354,071
shares of these target stock awards being forfeited.

(M For more information see “Section Four - 2023 Long-Term Incentive Compensation” above.

@ For more information see “-Other Benefits - Severance Benefits” below.

@) For more information see “Section Four - 2023 Short-Term Incentive Program” above.

2022 Special Transformation Award

During 2022, our leadership team was experiencing recruitment, retention and motivational challenges following many years of revenue and adjusted EBITDA
pressure, stock price decline, heavy workload to complete two divestitures in 2022 and a third pending divestiture. In November of 2022, following candid talent
discussions with Ms. Johnson, the HRCC, with the assistance of its compensation consultant and management, approved a transformation award for Mr. Goff to
continue as General Counsel through April 2024.

In order to further align Mr. Goff’s interests with the Company’s successful execution of the pending sale of our European operations, the HRCC awarded him a
special cash award of $1,125,000 (“Special Transformation Award”) subject to vesting in full (100%) on April 1, 2024 if the EMEA divestiture was completed by
such date and his continued employment through such date. Since these conditions were met, we paid Mr. Goff this award on April 1, 2024.
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Other Benefits

As a final component of executive compensation, we provide certain benefits designed to be competitive, in the aggregate, with similar benefits provided by our
peers. We summarize these additional benefits below.

Retirement Plans

We maintain traditional broad-based qualified defined benefit and defined contribution retirement plans for our employees who meet certain eligibility
requirements. In addition to these qualified plans, we maintain nonqualified supplemental plans that permit our officers to receive or defer amounts in excess of
contribution caps under the Code that limit the amount of benefits highly compensated employees are entitled to receive or contribute under qualified plans.
Additional information regarding our retirement plans is provided in the tables and accompanying discussion included below under the heading “Compensation
Tables.”

Change of Control Arrangements

We have agreed to provide cash and other severance benefits to each of our executive officers who is terminated under certain specified circumstances
following a change of control of Lumen.

Ms. Johnson entered into a change of control agreement which entitles her to receive, in connection with certain qualifying terminations following a change of
control of Lumen, (i) a lump sum payment equal to two and one-half times the sum of (1) her base salary in effect at the date of termination plus (2) her target
STl amount for the year in which the date of termination occurs; (ii) a pro-rata bonus for the year of termination paid in the ordinary course based on actual
performance; (iii) two years of continued life insurance, disability, medical, dental and hospitalization benefits (or an equivalent lump-sum payment where
necessary to comply with plan terms); and (iv) outplacement assistance for one year. For each of our other NEOs, if triggered, the benefits under these change
of control agreements include payment of (i) a lump sum cash severance payment equal to a multiple of the officer’s annual cash compensation, (ii) the officer’s
STI bonus, based on actual performance and the portion of the year served, (iii) certain welfare benefits for a limited period and (iv) the value or benefit of any
LTI compensation, if and to the extent that the exercisability, vesting or payment thereof is accelerated or otherwise enhanced upon a change of control pursuant
to the terms of any applicable long-term equity incentive compensation plan or agreement.

Under these agreements, change of control benefits are payable to our executive officers if within a certain specified period following a change in control
(referred to as the “protected period”), the officer is terminated without cause or resigns with “good reason,” which is defined to include a diminution of
responsibilities, an assignment of inappropriate duties and a transfer of the officer exceeding 50 miles.

The table below shows (i) the length of the “protected period” afforded to officers following a change of control and (ii) the multiple of salary and bonus payment
and years of welfare benefits to which officers will be entitled if change of control benefits become payable under our agreements and related policies:

Multiple of Years of

Annual Cash Welfare

Protected Period Compensation Benefits

CEO 2 years 2.5 times 2.5 years
Other Executives 1.5 years 2 times 2 years
Other Officers 1 year 1 time 1 year

For more information on change of control arrangements applicable to our executives, including our rationale for providing these benefits, see “Compensation
Tables — Potential Termination Payments — Payments Made Upon a Change of Control.” For information on change of control severance benefits payable to
our junior officers and managers, see “— Severance Benefits” in the next subsection below.
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Severance Benefits

Our executive severance plan provides cash severance payments equal to two years of total targeted cash compensation (defined as salary plus the targeted
amount of annual incentive bonus) for our CEO or one year of total targeted cash compensation for any other senior officer in the event that the senior officer is
involuntarily terminated by us without cause in the absence of a change of control.

The table below shows (i) the multiple of salary and bonus payment and (ii) years of welfare benefits to which officers will be entitled if a senior officer is
involuntarily terminated by us without cause in the absence of a change of control:

Multiple of Years of

Annual Cash Welfare

Compensation Benefits

CEO 2 times 2 years
Other Executives and Senior Officers 1 time 1 year

Under our executive severance plan, subject to certain conditions and exclusions, more junior officers or managers receive certain specified cash payments and
other benefits if they are either (i) involuntarily terminated without cause in the absence of a change of control or (ii) involuntarily terminated without cause or
resign with good reason in connection with a change of control. Our full-time non-represented employees not covered by our executive severance plan may,
subject to certain conditions, be entitled to certain specified cash severance payments in connection with certain qualifying terminations.

Under a policy that we adopted in 2012, we have committed to seek shareholder approval of any future senior executive severance agreements providing for
cash payments, perquisites and accelerated health or welfare benefits with a value greater than 2.99 times the sum of the executive’s base salary plus target
bonus.

Life Insurance Benefits

We sponsor a long-standing supplemental life insurance premium reimbursement plan that has been closed to new participants for nearly a decade. Only one of
our current senior officers (Mr. Goff) holds supplemental life insurance policies for which we are obligated to pay the premiums. For 2023, we reimbursed Mr.
Goff a total of $10,957 for these premiums.

Perquisites
Officers are entitled to be reimbursed for the cost of an annual physical examination, plus related travel expenses.

For several years and during the majority of 2023, the Company operated a fleet of company-owned aircraft for use by our CEO and executives for business and
personal travel. During this period, use of company-owned aircraft by our executives was governed by an aircraft usage policy approved by the HRCC.

During 2023, our aircraft usage policy permitted the CEO to use our aircraft for personal travel up to $200,000 per year without reimbursing us and permitted
each other executive officer to use our aircraft for personal travel only if he or she paid for the cost of a flight in accordance with the terms of an Aircraft
Timesharing Agreement. In all such cases, personal travel was permitted only if aircraft was available and not needed for superseding business purposes.

In late 2023, the Company sold its entire fleet of aircraft and entered into a time-share agreement with NetJets to provide business and personal travel for our
CEO and executives. In light of the change to NetJets, in early 2024, the HRCC reviewed the anticipated cost associated with the personal use of aircraft for our
CEO and executives and revised our aircraft usage policy to change the annual usage limit for our CEO from $200,000 to 50 flight hours.

For purposes of valuing and reporting the use of our aircraft, we determine the incremental cost of aircraft usage on an hourly basis, calculated in accordance
with applicable guidelines of the SEC. The incremental cost of this usage, which may be substantially different than the cost as determined under alternative
calculation methodologies, is reported in the Summary Compensation Table appearing below.
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For more information on the items under this heading, see the Summary Compensation Table appearing below.

Other Employee Benefits

We maintain certain broad-based employee welfare benefit plans in which the executive officers are generally permitted to participate on terms that are either
substantially similar to those provided to all other participants or which provide our executives with enhanced benefits upon their death or disability.

Section Five - HRCC Engagement and Compensation Governance

Role of Human Resources and Compensation Committee

Our highly competitive business requires attracting, developing and retaining a motivated team inspired by leadership, engaged in meaningful work, motivated
by growth opportunities and thriving in a culture that embraces diversity, inclusion and belonging. Understanding and anticipating the priorities of our current and
future employees is important to realizing our purpose to further human progress through technology. As described above, the HRCC is responsible for
overseeing Lumen’s human resources strategies, prioritizing Lumen'’s efforts to attract and retain employees and leaders with the skills and experience needed
to achieve our strategic objectives in dynamic market conditions and creating an environment promoting equity and diversity. During 2023, the HRCC engaged
with management on several issues impacting Lumen’s human capital strategy, including: effective employee engagement; diversity, inclusion and belonging;
positive corporate culture, pay equity, executive and employee succession, recruiting and retention. In addition, as discussed elsewhere herein, the HRCC spent
a considerable amount of time in 2023 engaged with management and the HRCC'’s independent compensation consultant on our incentive programs and our
share usage, burn rate, dilution and overhang levels.
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Year-round Engagement Informs Compensation Design and Awards

The HRCC'’s processes to review and approve our executive compensation programs are both cyclical and ongoing.

;

v

REVIEW CURRENT
PERFORMANCE
OBJECTIVES

* Quarterly review of year-to-

date results and projected
performance during the
respective performance
periods (one- or three-
years) to measure our
projected payouts against
targets and peers

* At-least annual review of
realized and realizable pay
and tally sheets for our
senior leadership team

* At-least quarterly

engagement with the
HRCC'’s independent
compensation consultant

* Review compensation

trends at peer companies
and market influences

* Shareholder engagement in

the spring and fall, more
often if the opportunity
arises, to listen to feedback
from shareholders
regarding executive
compensation and
incentive design

' Q
vV

REVIEW COMPANY
STRATEGY

* Annual Board meeting to
set annual and long-term
strategy

* Board approval of annual
budget and long-term plan

N
| 4

APPROVE CURRENT
PERFORMANCE
PAYOUTS AND SET
PERFORMANCE
OBJECTIVES FOR THE
UPCOMING YEAR

* Year-end review of year-
to-date results and
performance during the
respective performance
periods (one- or three-
years) to calculate and
approve our payouts
against targets and peers

* Implement any program
design changes to our
performance objectives in
light of business priorities,
shareholder input,
corporate governance
trends, best practices and
regulatory developments

* The HRCC approves
performance objectives
and rigorous targets for
the upcoming year
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HRCC Executive Compensation Review Process

The HRCC'’s annual process for compensation oversight, design and decisions includes

Performance objectives align with strategy

HRCC selects STl and LTI performance objectives designed to drive
execution of our overall business strategy. This includes engaging an
independent compensation consultant and discussing compensation trends,
our performance against peers and market influences throughout the year, as
well as considering feedback from shareholder engagement regarding
executive compensation and incentive design.

Application of guidelines to administer
incentive awards

After the end of the performance period, initial payout projections, as
adjusted under the HRCC'’s long-standing Guidelines, are compared against
Company performance for the entirety of the performance period. The HRCC
reviews award values in light of the Guidelines and determines if positive or
negative adjustments are necessary to mitigate the impact of

extraordinary events.

Rigorous design and target setting process

The HRCC establishes rigorous threshold, target and maximum performance
levels for the selected objectives that are rooted in our annual budget, public
guidance and long-range strategic plan. The HRCC takes into consideration
various factors influencing our business, including but not limited to, the
decline in our legacy wireline revenues, the pace at which revenues are
growing for digital services and new products, and the continuous need to
adjust our cost structure.

Monitor interim performance

On a quarterly basis, the HRCC monitors actual performance and projected
payouts under our outstanding incentive awards.

Role of CEO and Management

Performance results and calculated payouts

Upon completion of each fiscal year, after our actual financial performance
results are determined, including any adjustments or discretion applied under
our Guidelines, the incentive payouts are calculated and reviewed by
Lumen’s Internal Audit. Then, individual bonus and equity payouts are
determined for our officers based on our LTl and STI programs and the
related performance and relevant individual performance considerations.

The HRCC regularly reviews the compensation programs for our senior leadership team including our NEOs and the broader range of participating employees to
ensure they achieve our compensation objectives, including aligning executive compensation with our strategies and shareholder interests. The HRCC closely
monitors the compensation programs and pay levels of executives from companies of similar size and complexity, to gauge our compensation programs against
market practices and trends to support our efforts to retain and incentivize our executive talent.

For each member of the senior leadership team, the HRCC discusses directly with our CEO, in executive session as appropriate, the CEO’s and HRCC'’s
assessment of each of their performance and the CEO’s recommendations regarding each of their compensation as compared to “market” and internal equity
(including adjustments to base salary, target STI and annual LTI target opportunity). In executive session, the HRCC discusses its assessment of the
performance of our CEO and recommendations regarding the compensation for our CEO (including adjustments to base salary, target STl and annual LTI target

opportunity).
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Role of Compensation Consultants

The HRCC engages an independent compensation consultant to assist in the design and review of executive compensation programs, to determine whether the
HRCC'’s philosophy and practices are reasonable and compatible with prevailing practices and to provide guidance on specific compensation levels based on
industry trends and practices.

Since July 2021, Semler Brossy has served as the HRCC's independent compensation consultant and actively participated in the design and development of our
2023 executive compensation programs. During 2023, Semler Brossy supported the HRCC in developing the compensation packages for the incoming and
outgoing members of our senior leadership team and partnered with management on monitoring our share usage, burn rate, dilution and overhang levels, review
of industry trends and practices and evaluating changes to our 2024 LTI program.

Semler Brossy does not provide any other services to the Company and does not have a prior relationship with any of our NEOs. As required by SEC rules and
NYSE listing standards, the HRCC assessed the independence of Semler Brossy and concluded that their work has not raised any conflicts of interest.

Role of Peer Companies

In the second half of each year, with assistance from its independent consultant, the HRCC reviews “peer groups” of other companies comparable to Lumen for
purposes of assessing the compensation for our senior officers (Compensation Benchmarking Peer Group) and our total shareholder return performance (TSR
Peer Group) which will inform decisions regarding our executive pay programs and compensation decisions for the upcoming year.

The HRCC'’s deliberate approach to setting pay, as described under “Role of Peer Companies,” is intended to ensure that our executive compensation program
is appropriately calibrated to achieving the complementary goals of delivering value to shareholders and attracting, rewarding and retaining the talent necessary
to lead us through our ongoing corporate evolution.

Compensation Benchmarking Peer Group

Annually, with the assistance of its compensation consultant and management, the HRCC reviews and approves the Compensation Benchmarking Peer Group —
a list of peer companies we use in the competitive market analyses of compensation for our NEOs and senior officers.

We believe that our Compensation Benchmarking Peer Group should reflect Lumen’s industry, organizational complexity and market for executive talent.
However, we believe the list of direct peers is limited because few, if any, other communications companies are similarly sized and similarly configured in terms
of their lines of business, markets and customers.

Further, as we continue to evolve into a technology-focused company, our employee base, peer group, and compensation programs are also evolving. Although
in the past we had considerable success in attracting and retaining talent with fiscally prudent market-based pay packages, we now compete with software and
other technology-focused companies for a more limited pool of executive talent. As a result, the individuals in that limited candidate pool, who frequently have
unique talents and expertise, are able to command much higher levels of compensation than what we have paid historically, making executive recruitment and
retention more challenging.

To address these challenges, the HRCC reviews and approves the list of companies that compose our Compensation Benchmarking Peer Group during a two-
step process.
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In the first step, we have used the framework below to capture companies that are comparable in size, have similar business strategies and financial models,
recognizing that there are very few, if any direct peers. The following attributes were reviewed and screened in order of importance:

Primary Screen

* Revenues (target between one-half
and two times our revenue);

* Market capitalization (target between
one-third and three times our market
cap);

Secondary Screen

* Assets (target between one-third
and three times our assets); and

* Enterprise value (target between
one-third and three times our
enterprise value).

Qualitative Screen

* Focus on companies with a growth
strategy similar to Lumen as it
transitions away from its traditional
telecom business to its enterprise
technology business.

« Disclosed peer of peers;
* Reverse peers; and

» Peer group disclosed by proxy
advisors.

Analysis of Screening Process

* There are a limited number of potential peer
companies with comparable revenues, so
the annual revenue for some of our peers
are more or less than our targeted multiple.
Our revenue is well positioned at the 47th
percentile compared to the peer company
revenue. Additionally, each company in our
Compensation Benchmarking Peer Group is
engaged in a line of business conducted by
us, and are included in the peer of peers
and proxy advisor peer screens, which
further supports their inclusion in such
group.

* There are very few peers with market
capitalization similar to ours. The HRCC, in
agreement from its independent consultant,
believe revenue is a more appropriate,
stable and common metric for sizing and
selecting peer groups and is a better
measure for assessing organizational
complexity.

* The HRCC believes the use of the median
and not the average, for competitive market

data mitigates the inclusion of both
larger and smaller peer companies.

Outcomes from Screening Process

2023 Compensation Benchmarking Peer Group

In August 2022, as a result of the screening process and based on input from
HRCC'’s independent consultant, the HRCC reviewed the 2022 Compensation
Benchmarking Peer Group of 18 companies and approved the following changes
and approval of the 14 peer companies in our 2023 Compensation Benchmarking
Peer Group listed below.

* Remove 4 companies:

— Verizon Communications Inc. is a direct competitor in the cloud solutions
business, but the other aspects of their business deviate from our business.
Verizon Communications Inc. is considerably larger than us for all four
financial screens.

— Comcast Corporation is a direct competitor in broadband business, but the
other aspects of their business deviate from our business. Comcast
Corporation lists us as one of their peers, but is considerably larger than us
for all four financial screens.

— BCE Inc. is a direct competitor in the traditional fiber and telecommunications
business in Canada, but the other aspects of their business deviate from our
business. BCE Inc. meets our revenue, assets and enterprise value screens,
but fails to meet our market cap screen.

— TELUS Corporation is a direct competitor in the traditional fiber and
telecommunications business in Canada, but the other aspects their
business deviate from our business. TELUS Corporation meets all four
financial screens.

2024 Compensation Benchmarking Peer Group

In August 2023, as a result of the screening process and based on input from
HRCC'’s independent consultant, the HRCC reviewed the 2023 Compensation
Benchmarking Peer Group of 14 companies and approved no changes to our 2024
Compensation Benchmarking Peer Group.
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Compensation Discussion & Analysis

Compared to the 2023 Compensation Benchmarking Peer Group, Lumen’s 2024 Compensation Benchmarking Peer Group is positioned at the 47th percentile in
terms of revenue and the 2nd percentile in terms of market capitalization. These statistics represent a slight downwards shift compared to last year’s analysis,
where Lumen was positioned at the 54th and 16th percentiles, respectively.

In the second step, the HRCC’s compensation consultant calculates median salaries for our senior officer positions using compensation data publicly disclosed
by members of the Compensation Benchmarking Peer Group and, for executive positions with no publicly disclosed compensation data, the HRCC reviews
compensation survey data for companies in the telecommunications industry and general industry that are generally similar to us in size. Then, the HRCC
compares the compensation of each of our senior officers to the median compensation of comparable officers derived from such market analysis to determine if
our senior officers are being paid below, at or above “market” rates.

The HRCC used median compensation data derived from its analysis of pay by members of our 2023 Compensation Benchmarking Peer Group to inform its
compensation decisions and offer packages for our senior officers throughout 2023. For more information see “Section One - Executive Summary - Continued
Leadership Transition” and “Section Four - Compensation, Design, Awards and Payouts for 2023” above.

Once established, we believe that a well-selected peer group for compensation benchmarking should remain fairly stable for several years to help inform reliable
and consistent market positioning, longer-term pay trends and market practices. Our Compensation Benchmarking Peer Group is summarized in the table
following discussion of our TSR Peer Group below.

TSR Peer Group

We separately maintain a TSR Peer Group for purposes of measuring our relative stock price performance, which impacts payouts under our most recent LTI
grants. As discussed above, our Compensation Benchmarking Peer Group is somewhat constrained by the number of companies based on revenue, enterprise
value and market cap size. However, our TSR Peer Group is composed of a broader universe of companies we believe investors are considering when
evaluating whether to invest in Lumen or our industry because profiles of investment opportunity and risk are likely to be more important to an investor than
company size.
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During the second half of 2022 and early 2023, in preparation for the 2023 LTI grant, the HRCC'’s independent consultant collaborated with management as part
of an evaluation process to identify and screen relevant public companies to determine our TSR Peer Group, with the desired result of at least 15 to 20 peer
companies, as follows:

Primary Screen

The primary consideration when selecting our
TSR Peer Group for 2023 was the need to have
peers with similar industry, business and risk
profiles as ours.

Start with a universe of potential similar industry
peers with technology, telecommunications,
cable and satellite services and various
technology industries within our GICS industry
and sub-industry;

Secondary Screen

Conduct a historical stock price correlation
between Lumen and a potential peer universe
based on the industry sectors identified; and

Perform back-testing on historical stock
performance (including TSR and Beta and
impacts of macroeconomic factors that would
impact all companies similarly).

Qualitative Screen

Focus on companies with a growth strategy
similar to Lumen as it transitions away from its
traditional Telecom business to Enterprise
Technology.

Disclosed peer of peers;
Reverse peers; and

Disclosed compensation peer group by proxy
advisors.

Analysis of Screening Process Outcomes from Screening Process

* The analysis of our 2023 TSR Peer Group

started with a review of our 2022 TSR Peer
Group, which was comprised of:

— 12 TSR peers from U.S. technology and
telecom industry; and

— 3 large international integrated telco
companies based outside the U.S. (BT
Group plc, Orange S.A. and
Telefonica S.A.).

* The three non-U.S. companies were

recommended for removal due to the recently
completed divestitures of our Latin American
and EMEA business that make their inclusion
less relevant going forward.

* In the next step, management and the

HRCC's independent consultant reviewed
companies in the S&P 1500 Communications
Services sector and selected five additional
companies to maintain a robust sample of
peers (of at least 15 to 20 peer companies)
and because they are large, complex and
provide services similar to ours.

2023 TSR Peer Group

In January 2023, as a result of the screening process and based on
input from HRCC’s independent consultant, the HRCC reviewed and
approved the following changes:

* Remove 1 US and 4 non-US companies:
— BT Group, plc
— Orange S.A.
— Telefonica S.A.
— TELUS Corporation
— United States Cellular Corporation
* Add 5 companies in the Communications Services sector:

— 4 of the 5 were highly correlated for historical stock price and
Beta screens

© Cable One, Inc.

©  Charter Communications, Inc.

©  Cogent Communications Holding, Inc.

© Consolidated Communications Holding, Inc.

— Frontier Communications Parent, Inc., which recently emerged
from bankruptcy

« Therefore, the HRCC approved the 15 peer companies in our 2023
TSR Peer Group listed below.

2024 TSR Peer Group

In August 2023, as a result of the screening process and based on
input from HRCC’s independent consultant, the HRCC reviewed the
2023 TSR Peer Group of 15 companies and approved no changes to
our 2024 TSR Peer Group.

In December 2023, DISH Network Corp was acquired by EchoStar
Corporation and will be excluded from our 2024 TSR peer group and
2024 annual LTI awards.
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Compared to the 2023 TSR Peer Groups, Lumen’s 2024 TSR Peer Group is positioned at the 5th percentile in terms of three-year TSR and the 23rd percentile
in terms of market cap. These statistics represent a downwards shift compared to last year’s analysis, where Lumen was positioned at the 31st and 46th

percentiles, respectively.

The 2023 Compensation Benchmarking and TSR Peer Groups are summarized in the table below.

Our Compensation
Benchmarking Peer
Group

Cognizant Technology Solutions Corp
DXC Technology Corp

Hewlett Packard Enterprise

Oracle Corp

QUALCOMM Inc.

Seagate Technology plc

T-Mobile US, Inc.

VMWare

Western Digital Corp

Common to both
peer groups

Charter Communications
CISCO Systems Inc.
DISH Network Corp.
Liberty Global plc
Motorola Solutions, Inc.

14 Compensation
Benchmarking peers

Stock Ownership Guidelines

Under our current stock ownership guidelines, our executive officers are required to beneficially own Lumen stock in market value equal to a multiple of their
annual salary, as outlined in the table below and each outside director must beneficially own Lumen stock equal in market value to five times the annual cash

retainer payable to outside directors.

Stock Ownership Guidelines

Our TSR Peer
Group

AT&T, Inc.
Cable One, Inc.

Cogent Communications Holdings, Inc.

Comcast Corporation

Consolidated Communications
EchoStar Corporation

Frontier Communications Parent, Inc.
Telephone & Data Systems Inc.
Verizon Communications Inc.

Viasat, Inc.

15 TSR peers

Party Guideline Value™@
CEO 6X Base Salary $ 7,200,000
Other Current NEOs 3X Base Salary $ 2,075,000
Outside Directors 5X Annual Cash Retainer $ 500,000

(M Value for CEO of $7.2M is based on Ms. Johnson’s annual salary as of December 31, 2023.

@ Value for our other Current NEOs is based on the average annual salary for such officers as of December 31, 2023.

Each executive officer and outside director has three and five years, respectively, to attain these targets. For any year during which an executive or outside
director does not meet his or her ownership target, the executive or director is required to hold 65% of the Lumen stock that he or she acquires through our
equity compensation programs, excluding shares sold to pay related taxes.

Before the recent decline in the trading price of the Common Shares, all of our executive officers and all of our outside directors were in compliance with our

stock ownership guidelines, or otherwise within their three and five year compliance window.

In November 2023, Ms. Johnson and Mr. Stansbury acquired 1,000,000 and 500,000 shares, respectively, on the open market.
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As of March 21, 2024, out of our 15 executive officers and outside directors, five() were in compliance, six® were out of compliance and fourt® were within were
within their respective three and five year compliance windows, against their respective stock ownership guidelines.

In accordance with the guidelines, each executive officer and outside director not in compliance with the guidelines will be required to hold 65% of the Common

Shares that he or she acquires through Lumen’s equity compensation programs, excluding shares sold to pay related taxes, until they are once again in
compliance.

() Messrs. Clontz, Glenn and Stansbury and Messes. Johnson and Haynes-Gaspar were in compliance.
@) Messrs. Chilton, Brown, Goff and Roberts and Messes. Bejar and Siegel were out of compliance.

©®  Mr. Allen, who joined our Board on February 25, 2021, has until February 25, 2026 to comply with these guidelines. Mr. Fowler, who joined our Board on August 7, 2023, has until August 7, 2028 to
comply with these guidelines. Mr. Jones, who joined our Board on January 1, 2020, has until January 1, 2025 to comply with these guidelines. Ms. Linear, who joined our Board on February 22, 2024,
has until February 22, 2029 to comply with these guidelines.

Human Resources and Compensation Committee Report

The HRCC has reviewed and discussed with management the report included above under the heading “Compensation Discussion & Analysis.” Based on this
review and discussion, the HRCC recommended to the Board that the Compensation Discussion & Analysis report be included in this proxy statement and
incorporated into our Annual Report on Form 10-K for the year ended December 31, 2023.

Submitted by the Human Resources and Compensation Committee of the Board of Directors.
Laurie A. Siegel (Chair)

Martha H. Bejar

Steven T. Clontz

T. Michael Glenn

Michael J. Roberts
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Summary Compensation Table

The following table sets forth the compensation paid to each of our NEOs in all capacities in which they served for fiscal years 2021, 2022 and 2023.

Summary Compensation Table

Name and Non-equity Change in

Principal Stock Incentive Plan Pension All Other

Position Year Salary Bonus!" Awards® Compensation®® Value® Compensation®® Total
Current NEOs

Kate Johnson 2023 $ 1,200,000 $ — 3 6,215,329 $ 1,996,800 $ — $ 180,834 $ 9,592,963
Presidentand CEO 5597 180,840 1,000,000 3,013,700 329,129 — 254,461 4,778,130
Chris Stansbury 2023 $ 800,000 $ — 3 3,271,226 $ 915,200 $ — $ 10,354 $ 4,996,780
EVP and CFO 2022 565,200 150,000 8,792,466 642,915 — 10,854 10,161,435
Ashley Haynes- 2023 $ 553,972 $ 250,000 $ 2,160,675 $ 483,950 $ — $ 9,000 $ 3,457,597
Gaspar

EVP, Customer
Experience Officer

Stacey W. Goff 2023 $ 700,000 $ — % 1,079,907 $ 698,880 $ 176,563 $ 63,999 $ 2,719,349
EVP, General Counsel 55, 656,338 — 2,336,539 716,721 — 44,653 3,754,251
and Secretary

2021 600,018 — 2,444,501 720,021 — 22,557 3,787,097
Former NEO
Scott A. Trezise(® 2023 $ 548,041 $ — 3 1,439,876 $ 410,372 $ — $ 12,200 $ 2,410,489
Former EVP, Human 2022 531,293 _ 1,557,694 483,477 —_ 14,150 2,586,614
Resources

2021 503,091 — 1,466,698 495,694 — 11,600 2,477,083

() Represents on-boarding bonuses paid following start date and subject to 2-year clawback if the NEO resigns or is terminated for Cause before the 2-year anniversary of their start date.

@ For 2023, the amounts shown in this column reflect the fair value of annual grants of restricted stock or restricted stock unit awards made to our named executives under our LTI program. For additional
information about these equity grants, see the section entitled, “Long-Term Incentive Compensation” in our CD&A. The fair value of the time-vested and performance-based awards presented in the table
above has been determined in accordance with FASB ASC Topic 718, based on the closing trading price of our Common Shares on the day of grant, as well as certain adjustments and assumptions set
forth in Note 12 titled “Stock-based Compensation” of the notes to our audited financial statements included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023. The
aggregate value of the LTI awards granted to each named executive in 2023, assuming maximum payout of his or her performance-based award, would be as follows: Ms. Johnson, $6,927,009, Mr.
Stansbury, $4,706,110, Ms. Haynes-Gaspar, $2,630,902, Mr. Goff, $1,608,913 and Mr. Trezise, $2,145,217. As noted in the Compensation Discussion and Analysis, the grant date values of the equity
awards reflect significantly lower grant date values ($0.92-$2.39) as compared to the stock price used to calculate the number of time-based and performance-based equity awards granted ($3.90),
which was based on a 15-day volume-weighted average closing price. As a result, the values reported in this column are significantly below the NEOs’ LTI target grant values for 2023.

©®  The amounts shown in this column reflect cash payments made under our short-term incentive program for actual performance in the respective years. For additional information, see the section entitled,
“2023 STI Program” in our CD&A.

@) Reflects the net change during each of the years reflected in the present value of Mr. Goff's accumulated benefits under the defined benefit plan discussed below under the heading “— Pension Benefits.

©) For fiscal 2023, the amounts shown in this column are comprised of (i) personal use of our aircraft; (i) Company contributions or other allocations to our defined contribution plans; (iii) payments of life
insurance premiums under a legacy reimbursement plan; and (iv) personal identity theft protection service, in each case for and on behalf of the named executives as follows:
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All Other Compensation - 2023

Identity Total 2023
Aircraft Contributions Insurance Theft All Other
NEO Use to Plans Premiums Protection Compensation
Current NEOs
Ms. Johnson® $ 171,834 $ — $ - $ 9,000 $ 180,834
Mr. Stansbury® — 1,354 — 9,000 10,354
Ms. Haynes-Gasper® — — — 9,000 9,000
Mr. Goff — 53,042 10,957 — 63,999
Former NEO
Mr. Trezise® — 12,200 — — 12,200

For additional information regarding perquisites, see “Compensation Discussion & Analysis.”
® Ms. Johnson’s employment with us began on November 7, 2022.
™ Mr. Stansbury’s employment with us began on April 4, 2022.
®) Ms. Haynes-Gaspar’s employment with us began on January 9, 2023.

©  Mr. Trezise’s’ employment with Lumen will end on April 5, 2024.

Grant of Plan Based Awards

The following table presents additional information regarding all equity and non-equity incentive plan awards granted to our NEOs in fiscal 2023.

Grants of Plan-Based Awards

Estimated Future Share Payouts Allsott::;
Range of Payouts Under Non-Equity Under Equity Incentive Awards:
Type of Incentive Plan Awards" Plan Awards® Unvested Grant Date
Award and Threshold Target Maximum Threshold Target Maximum Shares® Fair Value
NEO Grant Date® ($) ($) ($) #) (#) #) (#) Awards®)
Current NEOs
Ms. Johnson Bonus $ 1,200,000 $ 2,400,000 $ 4,800,000 — — — — —
TBRS - Annual — — — — — — 1,459,854 § 3,489,051
PBRS - EBITDA — — — 547,446 1,094,891 2,189,782 — 1,718,979
PBRS - Relative TSR — — — 547,445 1,094,890 2,189,780 — 1,007,299
Mr. Stansbury Bonus $ 500,000 $ 1,000,000 $ 2,000,000 — — — — —
TBRS - Annual — — — — — — 768,344 $ 1,836,342
PBRS - EBITDA — — — 288,130 576,259 1,152,518 — 904,727
PBRS - Relative TSR — — — 288,129 576,258 1,152,516 — 530,157
Ms. Haynes- Bonus $ 276,986 $ 553,972 $ 1,107,944 — — — — —
Gasper TBRS - Initial _ — — — — — 224,022 $ 1,200,758
TBRS - Annual — — — — — — 204,891 489,689
PERS - EBITDA — — — 76,835 153,669 307,338 — 241,260
PBRS - Relative TSR — — — 76,835 153,669 307,338 228,967
Mr. Goff Bonus $ 420,000 $ 840,000 $ 1,680,000 — — — — —
TBRS - Annual — — — — — — 230,503 $ 550,902
PBRS - EBITDA - — — 86,439 172,878 345,756 — 271,418
— — — 86,439 172,877 345,754 — 257,587

PBRS - Relative TSR
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Estimated Future Share Payouts A"sott:s;
Range of Payouts Under Non-Equity Under Equity Incentive .
Incentive Plan Awards(" Plan Awards® Awards:
Type of Unvested Grant Date
Award and Threshold Target Maximum Threshold Target Maximum Shares® Fair Value
NEO Grant Date®® (%) (%) (%) #) (#) #) #) Awards®)
Former NEO
Mr. Trezise® Bonus 274,021 $ 548,041 $ 1,096,082 — — — — —
TBRS - Annual — — — — — — 307,337 $ 734,535
PBRS - EBITDA — — — 115,252 230,504 461,008 — 361,891
PBRS - Relative TSR — — — 115,252 230,503 461,006 — 343,449

() Represents potential payouts under the annual STI bonus program for 2023 for our named executives. The actual amounts paid for 2023 performance are reported in the “Non-Equity Incentive Plan
Compensation” column of the Summary Compensation Table. Failure to meet the “threshold” level of performance would result in no payout to the executive.

@ Represents the performance-based portion of our annual LTI grants, which were issued on May 18, 2023 to Ms. Johnson and Mr. Stansbury, and on March 1, 2023 to all other NEOs. Payout under these
awards (restricted stock or RSUs) may range between zero to 200%. For information regarding the performance metrics on which vesting is contingent, please see note 6 to the “Outstanding Equity

Awards” table.

@) Definitions of these terms and information on the grant dates appear elsewhere in these footnotes.

@ Represents the time-based portion of our annual LTI awards granted to our NEOs on March 1, 2023 (restricted stock or RSUs). One-third of these annual LTI grants vested on March 1, 2024 and the
remainder will vest on March 1 of 2025 and 2026. For Ms. Haynes-Gaspar, also includes an initial on-boarding award granted on January 9, 2023, one-third of which vested on January 9, 2024 and the
remainder of which will vest in two equal installments on January 9 of 2025 and 2026, as described in more detail under “Compensation Discussion & Analysis — Part Four — Compensation
Arrangements Related to Leadership Transition — Compensation for Ashley Haynes-Gaspar, our new EVP, Customer Experience Officer.” Vesting of all of the aforementioned time-based restricted stock
or RSUs is subject to the executive’s continued employment through the vesting date or as otherwise provided in the executive’s award agreement.

©)  Calculated in accordance with FASB ASC Topic 718 in the manner described in Note 1 to the Summary Compensation Table above.

®  Mr. Trezise’s employment was involuntarily terminated on April 5, 2024, and in exchange for delivering of a release of claims, the HRCC accelerated vesting of a pro-rated portion of his outstanding time-
based restricted stock awards and permitted him to retain a portion of his outstanding performance-based restricted stock awards, subject to their original performance conditions and vesting dates, with
the remainder of his equity grants forfeited, all as described in more detail under “Compensation Discussion & Analysis — Part Four — Compensation Arrangements Related to Leadership Transition —
Severance Compensation to be Paid to Scott Trezise, our former EVP, Human Resources.”

For more information, see Compensation Discussion & Analysis—Section Four—Compensation Design, Awards and Payouts for 2023” and “—Potential

Termination Payments.”
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Compensation Tables

The following table summarizes information about all outstanding unvested equity awards held by our named executives as of December 31, 2023.

Outstanding Awards at December 31, 2023

Stock Awards Equity Incentive Awards("
Market
Value of Market Value
Number of Shares that Number of of Unvested
Unvested Shares Have Not Unvested Shares Shares or
Name Grant Date or Units (#)® Vested ($) or Units (#) Units ($)
Current NEOs
Ms. Johnson 11/7/2022 234079 © % 428,365 — $ —
3/1/2023 1,459,854 2,671,533 — —
5/18/2023 — — 2,189,781  © 4,007,299
Mr. Stansbury 4/4/2022 422140 @ ¢ 772,516 236435 ¢ 432,676
3/1/2023 768,344 1,406,070 — —
5/18/2023 — — 1,152,517 @ 2,109,106
Ms. Haynes-Gasper 1/9/2023 224,022 © % 409,960 — $ —
3/1/2023 204,891 374,951 307,338 © 562,429
Mr. Goff 2/24/2021 22,384 $ 40,963 100,728 ® ¢ 184,332
2/25/2022 56,326 103,077 126,734 231,923
3/1/2023 230,503 421,820 345,755  © 632,732
Former NEO
Mr. Trezise 2/24/2021 13,431 $ 24,579 60437 ©® g 110,600
2/25/2022 37,551 68,718 84,489 @ 154,615
3/1/2023 307,337 562,427 461,007 © 843,643

() Represents performance-based equity awards, payouts of which may range between zero to 200%. The table above assumes that, as of December 31, 2023, we would perform at “target” levels for our
annual 2021, 2022 and 2023 awards, such that all performance-based shares granted to each named executive would vest at 100%. With respect to our 2021 performance-based equity awards, our

actual performance was "below threshold" and no shares vested (see note 6 below).

@) Except as otherwise provided in notes 3, 4 or 5 below, represents an annual grant of time-vested restricted stock that will vest in three equal installments on March 1 of each of the first three years
following the grant date, subject to the executive’s continued employment through the applicable vesting date.

Vesting Dates

Grant Date

Vesting Date

February 24, 2021 for Messrs. Goff and Trezise
February 25, 2022 for Messrs. Goff and Trezise

March 1, 2024

Two equal installments on March 1 of 2024 & 2025

March 1, 2023 for Messes. Johnson and Haynes-Gasper and Messrs. Stansbury, Goff Three equal installments on March 1 of 2024, 2025, 2026

and Trezise

©®  Represents the unvested portion of a pro-rated annual grant of time-vested restricted stock for Ms. Johnson that was granted upon her start and will vest in two equal installments on November 7 of 2024
and 2025, subject to her continued employment through the applicable vesting date. If Ms. Johnson is terminated without Cause or she resigns with Good Reason before the third anniversary of her start
date (November 7, 2022), a prorated number of outstanding awards (based on number of days from grant date to separation date) will accelerate (time-based) or remain outstanding subject to original

terms (performance-based); any remaining outstanding shares will be forfeited.

@) Mr. Stansbury was awarded two grants of time-vested restricted stock upon his start, consisting of an (1) annual grant and (2) initial grant, subject to his continued employment through the applicable
vesting dates. Of the 105,082 shares of his unvested restricted stock granted in connection with his annual award, half vested on April 4, 2024 and the other half is scheduled to vest on April 4 2025,
subject to his continued employment through such date. Of the 317,058 shares of his unvested restricted stock granted in connection with his initial grant, 22,647 vested on April 4, 2024, 22,647 are
scheduled to vest on April 4, 2025, and two installments of 135,882 each are scheduled to vest on April 4, 2027 and April 4, 2029, subject to his continued employment through such vesting dates.

©) One-third of Ms. Haynes-Gaspar's time-vested restricted stock granted upon her start vested on January 9, 2024, with the remainder scheduled to vest in two equal installments on January 9, 2025 and

January 9, 2026, subject to her continued employment through such vesting dates.
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) Represents the performance-based portion of our 2023 annual restricted stock or restricted stock unit awards. The number of shares earned will range between 0 to 200% of the number granted, with the
number earned determined depending on the Company’s achievement of the following two separate performance targets for the three-year period from 2023 to 2025: (1) 50% of the total target shares
granted will be earned depending on the Company’s cumulative Adjusted EBITDA results and (2) 50% of the total target shares granted will be based on the Company’s relative total shareholder return
against the performance of a peer group of companies in the communications industry, subject to certain limits if our TSR is negative. These awards will vest on March 1, 2026, subject to meeting such
targets and the executive’s continued employment through the vesting date.

M Represents the performance-based portion of our 2022 annual restricted stock or restricted stock unit awards. The number of shares earned will range between 0 to 200% of the number granted, with the
number earned determined depending on the Company’s achievement of the following two separate performance targets for the three-year period from 2022 to 2024: (1) 50% of the total target shares
granted will be earned depending on the Company’s cumulative Adjusted EBITDA results and (2) 50% of the total target shares granted will be based on the Company’s relative total shareholder return
against the performance of a peer group of companies in the communications industry, subject to certain limits if our TSR is negative. These awards will vest as follows, subject to meeting such targets
and the executive’s continued employment through the vesting date.

Vesting Dates

Grant Date Vesting Date
February 25, 2022 for Messrs. Goff and Trezise March 1, 2025
April 4, 2022 for Mr. Stansbury April 4, 2025

®)  Represents the performance-based portion of our 2021 annual restricted stock or restricted stock unit awards. The number of shares earned could range between 0 to 200% of the number granted, with
the number earned determined depending on the Company’s achievement of the following two separate performance targets for the three-year period from 2021 to 2023: (1) 50% of the total target
shares granted will be earned depending on the Company’s cumulative Adjusted EBITDA results and (2) 50% of the total target shares granted will be based on the Company’s relative total shareholder
return against the performance of a peer group of companies in the communications industry, subject to certain limits if our TSR is negative. On March 1, 2024, Messrs. Goff and Trezise forfeited 100%
of these shares due to our failure to attain threshold levels with respect to both our Cumulative Adjusted EBITDA and TSR over the three-year performance period.

Stock Vesting Table

The following table provides details regarding the equity awards held by our named executives that vested during 2023. Restricted stock or restricted stock units
were the only equity awards held by our named executives during 2023.

Stock Vested During 2023

Number of Shares Acquired

Name on Vesting™ Value Realized on Vesting?
Current NEOs

Ms. Johnson 264,878 $ 344,341

Mr. Stansbury 75,187 182,704
Mr. Haynes-Gasper — —
Mr. Goff 69,529 224,579

Former NEO

Mr. Trezise 41,697 134,681

(1 Represents time-vested equity awards that vested during 2023.

@ Based on the closing trading price of the Common Shares on the applicable vesting date.

Pension Benefits

The following table and discussion summarize pension benefits payable to one of our named executives under (i) the Lumen Combined Pension Plan, a
qualified retirement plan under Code Section 401(a), which permits eligible participants (including officers) who have completed at least five years of service to
receive a pension benefit upon attaining early or normal retirement age and (ii) our non-qualified supplemental defined benefit plan, which is designed to pay
supplemental retirement benefits to certain officers in amounts equal to the benefits such officers would otherwise forego due to Code limitations on
compensation and benefits under qualified plans. We refer to these particular defined benefit plans below as our “Qualified Plan” and our “Supplemental Plan,”
respectively and as our “Pension Plans,” collectively.
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Pension Benefits

Present Value of

Number of Years of Accumulated Benefit Payments During

Participating NEO( Plan Name Credited Service as of 12/31/23 Last Fiscal Year
Mr. Goff Qualified Plan 25 $ 861,841 $ —
Supplemental Plan 25 506,506 —

(M None of Messes. Johnson or Haynes-Gaspar or Messrs. Stansbury or Trezise are eligible to participate in these plans since they joined the company after both of our Pension Plans were closed to new
participants.

@ These figures represent accumulated benefits as of December 31, 2023 based on several assumptions, including the assumption that the executive remains employed by us and begins receiving
retirement benefits at the normal retirement age of 65, with such accumulated benefits being discounted from the normal retirement age to December 31, 2023 using discount rates ranging between
5.20% and 5.21%. See Note 11 titled “Employee Benefits” of the notes to our audited financial statements included in Appendix B for additional information.

PENSION PLANS. With limited exceptions specified in the Pension Plans, we “froze” our Qualified Plan and Supplemental Plan as of December 31, 2010, which
means that no additional monthly pension benefits have accrued under such plans since that date (although service after that date continues to count towards
vesting and benefit eligibility and a limited transitional benefit for eligible participants continued to accrue through 2015).

Prior to this freezing of benefit accruals, the aggregate amount of each senior officer’s total monthly pension benefit under the Qualified Plan and Supplemental
Plan was equal to his or her years of service since 1999 (up to a maximum of 30 years) multiplied by the sum of (i) 0.5% of his or her final average pay plus (ii)
0.5% of his or her final average pay in excess of his or her Social Security covered compensation, where “final average pay” was defined as his or her average
monthly compensation during the 60 consecutive month period within his or her last ten years of employment in which he received his or her highest
compensation. Effective December 31, 2010, the Pension Plans were amended to cease all future benefit accruals under the above formula (except where a
collective bargaining agreement provides otherwise). In lieu of additional accruals under the above-described formula, each affected participant’s accrued benefit
as of December 31, 2010 were increased 4% per year, compounded annually through the earlier of December 31, 2015 or the termination of the

participant’'s employment.

Under both Pension Plans, “average monthly compensation” is determined based on the participant’s salary plus annual cash incentive bonus. Although the
retirement benefits described above are provided through separate plans, we have in the past transferred benefits from the Supplemental Plan to the Qualified
Plan and reserve the right to make further similar transfers to the extent allowed under applicable law. The value of benefits transferred to the Qualified Plan,
which directly offset the value of benefits in the Supplemental Plan, will be payable to the recipients in the form of enhanced annuities or supplemental benefits
and are reflected in the table above under the “Present Value of Accumulated Benefits as of 12/31/23” column.

The normal form of benefit payment under both of our Pension Plans is (i) in the case of unmarried participants, a monthly annuity payable for the life of the
participant and (ii) in the case of married participants, an actuarially equivalent monthly annuity payable for the lifetime of the participant and a survivor annuity
payable for the lifetime of the spouse upon the participant’'s death. Participants may elect optional forms of annuity benefits under each Pension Plan and, in the
case of the Qualified Plan, an annuity that guarantees ten years of benefits, all of which are actuarially equivalent in value to the normal form of benefit. The
enhanced annuities described in the prior paragraph may be paid in the form of a lump sum, at the participant’s election.

The normal retirement age is 65 under both of the Pension Plans. Participants may receive benefits under both of these plans upon “early retirement,” which is
defined as attaining age 55 with five years of service. Under both of these plans, the benefit payable upon early termination is calculated under formulas that pay
between 60% to 100% of the base plan benefit and 48% to 92% of the excess plan benefit, in each case with the lowest percentage applying to early retirement
at age 55 and proportionately higher percentages applying to early retirement after age 55. For additional information on early retirement benefits, please see
the applicable early retirement provisions of the Qualified Plan, a copy of which we have filed with the SEC.
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Deferred Compensation

The following table and discussion provide information on our (i) Supplemental Savings Plan, under which certain named officers may elect to defer a portion of
their salary in excess of the amounts that may be deferred under our qualified 401(k) plans, and (ii) the deferred compensation arrangements we have with Mr.

Goff, which is described in more detail in the text following the table below. Only Mr. Goff has elected to participate in the Supplemental Savings Plan and made
contributions to the plan during 2023.

Deferred Compensation

Aggregate Aggregate

Balance at Executive Company Aggregate Aggregate Balance at

December 31, Contributions Contributions Earnings in Withdrawals/ December 31,

Participating NEO 2022 in 20232 in 2023®) 20234 Distributions 2023
Mr. Goff $ 2,869,692 $ 71,503 $ 40,842 $ 606,126 $ — $ 3,588,163

™ This figure represents the aggregate balance of Mr. Goff's Supplemental Savings Plan account.
@ The amount in this column reflects Mr. Goff's contributions under the Supplemental Savings Plan of salary paid in 2023 and reported as 2023 salary compensation in the Summary Compensation Table.

®  This column includes our partial match of Mr. Goff’s contribution under the terms of the Supplemental Savings Plan, all of which was included as 2023 compensation in the column of the Summary
Compensation Table labeled “All Other Compensation.”

@) This column represents aggregate earnings in 2023 including interest, dividends and distributions earned with respect to deferred compensation invested by Mr. Goff in the manner described in the text
below.

Supplemental Savings Plan

Under our Supplemental Savings Plan, certain of our senior officers may defer up to 50% of their salary in excess of the Code limit on annual contributions to a
qualified 401(k) plan. For every dollar that an eligible participant contributes to this plan up to 6% of his or her excess salary, we add an amount equal to the total
matching percentage then in effect for matching contributions made by us under our qualified 401(k) plan (which for 2023 equaled the sum of all of the initial 1%
contributed and half of the next 5% contributed). All amounts contributed under this supplemental plan by the participants or us are allocated among deemed
investments that follow the performance of the same broad array of funds offered under our qualified 401(k) plan. This is reflected in the market value of each
participant’s account. Participants may change their deemed investments in these funds at any time. We reserve the right to transfer benefits from the
Supplemental Savings Plan to our qualified 401(k) or retirement plans to the extent allowed under Treasury regulations and other guidance. The value of benefits
transferred to our qualified plans directly offsets the value of benefits in the Supplemental Savings Plan. Participants in the Supplemental Savings Plan normally
receive payment of their account balances in a lump sum once they cease working full-time for us, subject to any deferrals mandated by federal law.

Potential Termination Payments

The materials below discuss payments and benefits that our officers are eligible to receive if they: (i) resign or retire, (ii) are terminated by us, with or without
cause, (iii) die or become disabled, or (iv) become entitled to termination benefits following a change of control of Lumen.

Notwithstanding the information appearing below, you should be aware that our officers have agreed to forfeit their equity compensation awards (and profits
derived therefrom) if they compete with us or engage in other activity harmful to our interests while employed with us or within 18 months after termination.
Certain other compensation might also be recoverable by us under certain circumstances after termination of employment. See “Compensation Discussion &
Analysis—Our Governance of Executive Compensation—Forfeiture of Prior Compensation” for more information.
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Payments Made Upon All Terminations

Regardless of the manner in which our employees’ employment terminates prior to a change of control, they are entitled to receive amounts earned during their
term of employment (subject to the potential forfeitures discussed above). With respect to each such terminated employee, such amounts include his or her:

« salary through the date of termination, payable immediately following termination in cash;

* annual incentive bonus through the date of termination, but only if such employee served for at least three months during the plan year (unless this service
requirement is waived, or more favorable treatment is applicable in the case of death or disability);

* equity awards that have vested;

* benefits accrued and vested under our qualified and supplemental defined benefit pension plans, with payouts generally occurring at early or normal
retirement age;

« vested account balance held in our qualified and supplemental defined contribution plans, which the employee is generally free to receive at the time of
termination; and

« rights to continued health care benefits to the extent required by law.

Payments Made Upon Involuntary Terminations

In addition to benefits described under the heading immediately above, employees involuntarily terminated by us without cause prior to a change of control are
also entitled, subject to certain conditions, to:

* payment of their annual incentive bonus or a pro rata portion thereof, depending on their termination date;

« if approved by the HRCC in its discretion, the terminated employee will (i) receive accelerated vesting of all, or a portion of, unvested time-vested equity
awards, (ii) be permitted to retain all or a portion of his or her unvested performance-based equity awards for the remainder of the applicable performance
period or (iii) a combination of both; and

* a cash severance payment in the amount described under “Compensation Discussion & Analysis—Section Four—Compensation Design, Awards and Payouts
for 2023—O0ther Benefits—Severance Benefits” plus the receipt of any short-term incentive bonus payable under their applicable bonus plan, continued health
coverage for the covered executive and his/her covered dependents for the shorter of 12 months following cessation of employment and the period for which
the individuals are eligible for and elect such coverage and outplacement assistance benefits.

None of the benefits listed immediately above are payable if the employee resigns or is terminated for cause.

Payments Made Upon Retirement

Employees who retire in conformity with our retirement plans and policies are entitled, subject to certain conditions, to:
* payment of their annual incentive bonus or a pro rata portion thereof, depending on their retirement date;
« post-retirement life, health and welfare benefits; and

« all of the benefits described under the heading “—Payments Made Upon All Terminations.”

In addition, the HRCC has discretion to accelerate the vesting of all, or a portion of, unvested time-vested equity awards or to permit an employee who retires
from the Company to retain all or a portion of his or her unvested performance-based equity awards for the remainder of the applicable performance period.
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Payments Made Upon Death or Disability

Upon death or disability, officers (or their estates) are generally entitled to (without duplication of benefits):

* payments under our disability or life insurance plans, as applicable;

» keep all of their time-vested equity awards, whether vested or unvested;

 vesting of their performance-based equity awards, with performance deemed achieved at target;

» payment of their annual incentive bonus or a pro rata portion thereof, depending on their date of death or disability;

= continued rights to receive (i) life, health and welfare benefits at early or normal retirement age, in the event of disabilities of employees with ten years of prior
service, or (ii) health and welfare benefits payable to surviving eligible dependents, in the event of death of employees meeting certain age and service
requirements; and

¢ all of the benefits described under the heading “—Payments Made Upon All Terminations,” except that (i) death benefits under our retirement plans are
generally available only to surviving spouses and (ii) benefits payable to mentally disabled employees under our nonqualified defined benefit retirement plans
may be paid prior to retirement age.

Equity Acceleration Provisions of Ms. Johnson’s Offer Letter

In conjunction with appointing Ms. Johnson as our CEO in 2022, our Offer Letter with her provides that certain outstanding, unvested equity awards will
accelerate upon a “qualifying termination” within three years following her start date. A “qualifying termination” is defined in her Offer Letter to include termination
by us without “cause” (as defined in our Executive Severance Plan) or termination by Ms. Johnson with “good reason” (as defined in her Offer Letter). Upon a
qualifying termination, vesting of a pro-rated portion of unvested time-vested awards is accelerated and, with respect to performance-based awards, Ms.
Johnson will be permitted to retain a pro-rated portion of such awards although they will remain subject to their original performance conditions and payout
schedule (except upon her death, when the awards would pay out at target).

Payments Made Upon a Change of Control

We have entered into agreements that entitle each of our executive officers who are terminated without cause or resign under certain specified circumstances
within certain specified periods following any change in control of Lumen to receive (i) a lump sum cash severance payment equal to a multiple of such officer’s
annual cash compensation (defined as salary plus the average annual incentive bonus over the past three years) and (ii) the other benefits described under
“Compensation Discussion and Analysis—Section Four—Compensation Design, Awards and Payouts for 2023—Other Benefits—Change of Control
Arrangements.”

Under Lumen’s above-referenced agreements, a “change in control” of Lumen would be deemed to occur upon: (i) any person (as defined in the Securities
Exchange Act of 1934) becoming the beneficial owner of 30% or more of the outstanding Common Shares, (ii) a majority of our directors being replaced, (iii)
consummation of certain mergers, substantial asset sales or similar business combinations, or (iv) approval by the shareholders of a liquidation or dissolution of
Lumen.

The above-referenced agreements provide the benefits described above if we terminate the officer's employment without cause or the officer resigns with “good
reason,” which we describe further under the heading “Compensation Discussion & Analysis—Our Compensation Program and Components of Pay—Other
Benefits—Change of Control Arrangements.” We have filed copies or forms of these agreements with the SEC.

Participants in our supplemental defined benefit plan whose service is terminated within two years of the change in control of Lumen will receive a cash payment
equal to the present value of their plan benefits (after providing age and service credits of up to three years if the participant is terminated by us without cause or
resigns with “good reason”), determined in accordance with actuarial assumptions specified in the plan. Certain account balances under our qualified retirement

plans will also fully vest upon a change of control of Lumen.
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Under the terms of our equity incentive plans, incentives granted under those plans will not vest, accelerate, become exercisable or be deemed fully paid unless
otherwise provided in a separate agreement, plan or instrument. None of our equity award agreements provide for any such accelerated recognition of benefits
solely upon a change of control. Instead, our award agreements provide that any holder of incentives who is terminated by us or our successor without cause or
resigns with good reason following a change of control will be entitled to receive full vesting of his or her time-vested restricted shares and continued rights under

his or her performance-based restricted shares (on the same terms as if he or she had not been terminated).

We believe the above-described change of control benefits enhance shareholder value because:

 prior to a takeover, these protections help us to recruit and retain talented officers and to help maintain the productivity of our workforce by alleviating concerns
over economic security and

 during or after a takeover, these protections (i) help our personnel, when evaluating a possible business combination, to focus on the best interests of Lumen
and its shareholders and (ii) reduce the risk that personnel will accept job offers from competitors after the commencement of takeover discussions.

Estimated Potential Termination Payments

The table below provides estimates of the value of payments and benefits that would become payable if our named executives were terminated in the manner

described below, in each case based on various assumptions, the most significant of which are described in the table’s notes.

Potential Termination Payments

Type of Termination of Employment()

Involuntary Termination
Termination Upon a
Type of Termination Without Change
Name Payment? Cause® Retirement® Disability Death of Control®
Ms. Johnson Annual Bonus 1,797,120 n/a 2,400,000 2,400,000 $ 1,996,800
) 4,058,316 n/a 7,107,197 7,107,197 7,107,197
Equity Awards®
64,400 / — — 64,400
Pension and Welfare(” ma
7,200,000 n/a — — 9,000,000
Cash Severance(®)
Total 13,119,836 n/a 9,507,197 9,507,197 $ 18,168,397
Mr. Stansbury Annual Bonus 748,800 n/a 1,000,000 1,000,000 $ 779,058
— / 4,720,368 4,720,368 4,720,368
Equity Awards® e
) 36,000 n/a — — 69,000
Pension and Welfare(”
1,800,000 / — — 3,600,000
Cash Severance® e
Total 2,584,800 n/a 5,720,368 5,720,368 $ 9,168,426
Ms. Haynes-Gaspar Annual Bonus 414,815 n/a 553,972 553,972 $ 483,950
) — n/a 1,347,339 1,347,339 1,347,339
Equity Awards(®)
5,600 / — — 8,200
Pension and Welfare( e
1,150,000 / — — 2,300,000
Cash Severance® T ne BN
Total 1,570,415 n/a 1,901,311 1,901,311 $ 4,139,489
Mr. Goff Annual Bonus 628,992 628,992 840,000 840,000 $ 718,371
) — — 1,614,847 1,614,847 1,614,847
Equity Awards®
36,000 48,000 — — 69,000
Pension and Welfare(”
1,540,000 — — — 3,080,000
Cash Severance(®)
Total 2,204,992 676,992 2,454,847 2,454,847 $ 5,482,218
Mr. Trezise® Annual Bonus 410,373 410,373 548,041 548,041 $ 489,586
— — 1,764,581 1,764,581 1,764,581
Equity Awards®
33,000 — — — 33,000

Pension and Welfare(”



1,150,000 — — — 2,300,000
Cash Severance'®

Total $ 1,593,373 $ 410,373 $ 2,312,622 $ 2,312,622 $ 4,587,167
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(1)

@)

@)

)

(6)

(6)

@)

®)
)

All data in the table reflects our estimates of the value of payments and benefits assuming the named officer was terminated on December 31, 2023. The closing price of the Common Shares on such
date was $1.83. The table reflects only estimates of amounts earned or payable through or at such date based on various assumptions. Actual amounts can be determined only at the time of termination.
If a named officer voluntarily resigns or is terminated with cause, he or she will not be entitled to any special or accelerated benefits but will be entitled to receive various payments or benefits that vested
before the termination date. The table reflects potential payments based upon a physical disability; additional benefits may be payable in the event of a mental disability.

As further described above, upon termination of employment, the named officers may become entitled to receive certain special, accelerated or enhanced benefits, including, subject to certain
exceptions, the right to receive payment of their annual cash incentive bonus, an acceleration under certain circumstances of the vesting of their outstanding equity awards, current or enhanced pension
and welfare benefits, or cash severance payments. The table excludes (i) payments or benefits made under broad-based plans or arrangements generally available to all salaried full-time employees and
(i) benefits, awards or amounts that the officer was entitled to receive prior to termination of employment.

The amounts listed in this column reflect payments to which the named officer would be entitled to under our executive severance plan if involuntarily terminated by us without cause prior to a change of
control. The amounts listed in this column would not be payable if the officer voluntarily resigns or is terminated for cause.

The amounts listed in this column reflect payments to which Mr. Goff and Mr. Trezise would be entitled to under the provisions our STI plan. Mr. Goff is eligible to retire early under Lumen’s defined benefit
pension plans described above under the heading “Executive Compensation —Pension Benefits.” The amounts reflected in this column do not reflect the amount of lifetime annuity payments payable
upon early retirement, upon which Mr. Goff would have been entitled at December 31, 2023 to monthly annuity payments of approximately $8,734 over his lifetime.

The information in this column assumes each named officer became entitled on December 31, 2023 to the benefits under Lumen’s agreements in existence on such date described above under “—
Payments Made Upon a Change of Control” upon an involuntary termination without cause or resignation with good reason. All amounts are based on several assumptions.

The information in this row reflects the benefit to the named officer arising out of the accelerated vesting of some or all of his or her restricted stock or RSUs triggered by the termination of employment.
The information in this row also assumes that the HRCC would not approve the named officer receiving accelerated vesting of any portion of his or her unvested time-based equity awards or being
permitted to retain any portion of his or her unvested performance-based equity awards, notwithstanding that in the past the HRCC has generally approved both with respect to equity awards granted at
least one year prior to the termination date.

The information in this row reflects only the incremental benefits that accrue upon an event of termination and excludes benefits that were vested on December 31, 2023. For information on the present
value of the named officers’ accumulated benefits under our defined benefit pension plans, see “—Pension Benefits,” and for information on the aggregate balances of Mr. Goff’s non-qualified deferred
compensation, see “—Deferred Compensation.” As indicated above, the named officer would also be entitled to receive a distribution of his or her 401(k) benefits and various other broad-based benefits.

The information in this row excludes, in the case of disability or death, payments made by insurance companies.

For actual amounts to be paid to Mr. Trezise in connection with his involuntary termination of employment on April 5, 2024, see “— Amounts Paid to Former Executive” immediately below.

Amounts Paid To Former Executive

As noted previously, Mr. Trezise was involuntarily terminated on April 5, 2024. For a description of amounts and benefits payable to Mr. Trezise in connection
with his separation, see “Compensation Discussion & Analysis — Part Four — Compensation Arrangements Related to Leadership Transition — Severance
Compensation to be Paid to Scott Trezise, our former EVP, Human Resources.”

CEO Pay Ratio Disclosure

As mandated by federal law and related SEC rules, we are required to disclose a ratio of the pay of our CEO to that of our median employee. For 2023, the total
compensation of our CEO, Ms. Johnson (as reported in the Summary Compensation Table) was $9,592,963, while the annual total compensation for our median
employee was $84,804. As a result, the ratio of CEO pay to median employee pay was approximately 113 to 1.

We calculated our 2023 pay ratio using the following assumptions:

Median employee determination. The median employee was determined by reviewing the annual total target compensation (the sum of base salary, target
short-term incentive and target long-term incentive awards) as of December 31, 2023 for approximately 28,000 active employees employed on that date,
excluding our CEO.

Median employee identification. The median employee was identified as a Operations Technician Il, employed by us in the U.S. for 7 years.

Median employee total compensation calculation. To determine the median pay ratio, we calculated the median employee’s pay using the same pay elements
and calculation methodology as used in determining the CEO'’s pay for purposes of disclosure in the Summary Compensation Table.

The SEC rules permit companies to choose between different methodologies for median pay calculations. Other public companies may calculate their pay ratio
using a different methodology than ours, and you should not assume our ratio data is comparable to that of other companies.
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Pay Versus Performance Disclosure

In accordance with rules adopted by the Securities and Exchange Commission pursuant to the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010, we provide the following disclosure regarding executive compensation for our principal executive officers (“PEOs”) and Non-PEO NEOs and Company
performance for the fiscal years listed below. The Human Resources and Compensation Committee did not consider the pay versus performance disclosure

below in making its pay decisions for any of the years shown.

Value of
Initial Fixed
$100
Average Investment
Summary Average based on:*
Summary Summary Comp i Comp i
Comp ion p ion Comp ion Comp i Table Total Actually Paid Peer
Table Total for Table Total for Actually Paid to Actually Paid to for Non-PEO to Non-PEO Group Net Adjusted
PEO 11 PEO 2" PEO 10 PEO 2(2.6) NEOs " NEOs () TSR TSR Income EBITDA®
Year ($) ($) ($) ($) ($) ($) ($) $) ($ Millions) ($ Millions)
2023 $ — $ 9,592,963 $ — $ 7,258,427 $ 3,396,054 $ 1,846,687 $ 1752 § 140.75 $ (10,298) $ 4,146
2022 19,816,806 4,778,130 (5,200,491) 4,368,986 5,145,256 511,978 49.96 90.34 (1,548) 6,703
2021 22,654,781 — 32,390,881 — 4,057,947 5,127,580 112.34 150.28 2,033 8,424
2020 16,959,233 — 10,189,461 — 3,162,186 2,308,534 80.91 123.61 (1,232) 8,489

) Jeffery K. Storey was our PEO from May 24, 2018 to November 7, 2022 (“PEO 1"). Kathleen Johnson has been our PEO since November 7, 2022 (“PEO 2"). The individuals comprising the Non-PEO
NEOs for each year presented are listed below.

2022 2023

Stacey W. Goff Stacey W. Goff

Chris Stansbury Chris Stansbury

Shaun C. Andrews

2020 2021

Indraneel Dev
Stacey W. Goff

Indraneel Dev
Stacey W. Goff

Shaun C. Andrews Ashley Haynes-Gaspar

Shaun C. Andrews

Scott A. Trezise Scott A. Trezise Scott A. Trezise Scott A. Trezise

Indraneel Dev

@ The amounts shown for Compensation Actually Paid have been calculated in accordance with Item 402(v) of Regulation S-K and do not reflect compensation actually earned, realized, or received by the
Company’s NEOs. These amounts reflect the Summary Compensation Table Total with certain adjustments as described in footnote 3 below.

©®) For 2023, compensation Actually Paid reflects the exclusions and inclusions of certain amounts for the PEOs and the Non-PEO NEOs as set forth below. Equity values are calculated in accordance with
FASB ASC Topic 718. Amounts in the Exclusion of Stock Awards column are the totals from the Stock Awards column set forth in the Summary Compensation Table. Amounts in the Exclusion of Change
in Pension Value column reflect the amounts, if any, attributable to the Change in Pension Value reported in the Summary Compensation Table. There are no amounts reported in the Inclusion of Pension
Service Cost because with limited exceptions specified in the Pension Plans, we “froze” our defined benefit pension plans as of December 31, 2010, as described under the heading “ — Pension

Benefits”.
Summary Exclusion of Inclusion of
Compensation Change in Exclusion of Pension Service Inclusion of Compensation
Table Total for Pension Value for Stock Awards for Cost for Equity Values for Actually Paid to
PEO 2 PEO 2 PEO 2 PEO 2 PEO 2 PEO 2
Year ($) ($) ($) ($) ($) ($)
2023
$ 9,592,963 $ — $ (6,215,329) $ — $ 3,880,793 $ 7,258,427
Average Average
Summary Exclusion of Average Average Inclusion Average Inclusion Average
Compensation Change in Exclusion of of Pension of Equity Values Compensation
Table Total for Pension Value for Stock Awards for Service Cost for for Non-PEO Actually Paid to
Non-PEO NEOs Non-PEO NEOs Non-PEO NEOs Non-PEO NEOs NEOs Non-PEO NEOs
Year ($) ($) ($) ($) ($) ($)
2023
$ 3,396,054 $  (44,141) $  (1,987,921) $ — $ 482,695 $ 1,846,687
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The amounts in the “Inclusion of Equity Values” columns in the tables above are derived from adding or deducting the amounts set forth in the following

tables:
Change in Fair
Year-End Fair Value from Last
Value of Equity Change in Fair Day of Prior Year
Awards Granted Value from Last Vesting-Date Fair to Vesting Date
During Year That Day of Prior Year Value of Equity of Unvested Fair Value at Last
Remained to Last Day of Awards Granted Equity Awards Day of Prior Year
Unvested as of Year of Unvested During Year that that Vested of Equity Awards Total - Inclusion
Last Day of Year Equity Awards for Vested During During Year for Forfeited During of Equity Values
for PEO 2 PEO 2 Year for PEO 2 PEO 2 Year for PEO 2 for PEO 2
Year $) ($) ($) ($) ($) $)
2023
$ 5,712,642 $ (793,527) $ — $ (1,038,322) $ — $ 3,880,793
Average Year-
End Fair Value of Average Change
Equity Awards Average Change in Fair Value from
Granted During in Fair Value from Average Vesting- Last Day of Prior Average Fair
Year That Last Day of Prior Date Fair Value of Year to Vesting Value at Last Day
Remained Year to Last Day Equity Awards Date of Unvested of Prior Year of
Unvested as of of Year of Granted During Equity Awards Equity Awards Total - Average
Last Day of Year Unvested Equity Year that Vested that Vested Forfeited During Inclusion of
for Non-PEO Awards for Non- During Year for During Year for Year for Non-PEO  Equity Values for Non-
NEOs PEO NEOs Non-PEO NEOs Non-PEO NEOs NEOs PEO NEOs
Year ($) ($) ($) ($) ($) ($)
2023
$ 1,580,761 $ (990,288) $ — $ (107,778) $ — $ 482,695

@) The Peer Group TSR set forth in this table utilizes the S&P 500 Communication Services Sector Index, which we also utilize in the stock performance graph appearing herein under the heading “Other
Items-Lumen Performance History”. The comparison assumes $100 was invested for the period starting December 31, 2019, through the end of the listed year in the Company and in the S&P 500
Communication Services Sector Index, respectively. Historical stock performance is not necessarily indicative of future stock performance.

©) We determined Adjusted EBITDA to be the most important financial performance measure used to link Company performance to Compensation Actually Paid to our PEO 2 and Non-PEO NEOs in 2023.
Adjusted EBITDA measures the operational performance and profitability of our businesses, and we use this measure in our compensation programs to incentivize and reward our senior officers to focus
on the combination of cost savings and profitable revenue growth. Adjusted EBITDA, which is described in further detail in Appendix A — Non-GAAP Reconciliations, is a non-GAAP metric. This
performance measure may not have been the most important financial performance measure for prior years and we may determine a different financial performance measure to be the most important
financial performance measure in future years.

130 LUMEN




Compensation Tables

Relationship Between PEO and Non-PEO NEO Compensation Actually Paid and
Company Total Shareholder Return (“TSR”) and Peer Group TSR

The following chart sets forth the relationship between Compensation Actually Paid to our PEOs, the average of Compensation Actually Paid to our Non-PEO
NEOs, and the Company’s cumulative TSR and S&P 500 Communication Services Sector Index TSR over the four most recently completed fiscal years.

PEO and Average Non-PEO NEO Compensation Actually Paid Versus TSR
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Relationship Between PEO and Non-PEO NEO Compensation Actually Paid and Net

Income

The following chart sets forth the relationship between Compensation Actually Paid to our PEOs, the average of Compensation Actually Paid to our Non-PEO

NEOs, and our Net Income during the four most recently completed fiscal years.

PEO and Average Non-PEO NEO Compensation Actually Paid Versus Net Income
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Compensation Tables

Relationship Between PEO and Non-PEO NEO Compensation Actually Paid and
Adjusted EBITDA

The following chart sets forth the relationship between Compensation Actually Paid to our PEOs, the average of Compensation Actually Paid to our Non-PEO
NEOs, and our Adjusted EBITDA during the four most recently completed fiscal years.

PEO and Average Non-PEO NEO Compensation Actually Paid Versus Adjusted EBITDA
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Tabular List of Most Important Financial Performance Measures

The following table presents the financial performance measures that the Company considers to have been the most important in linking Compensation Actually
Paid to our PEO 2 and Non-PEO NEOs for 2023 to Company performance. The measures in this table are not ranked.

Adjusted EBITDA
Free Cash Flow

Revenue
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Other Matters

Stock Ownership

The following table sets forth information regarding ownership of our Common Shares by the persons known to us to have beneficially owned more than 5% of
the outstanding Common Shares on December 31, 2023 (the “investors”), unless otherwise noted.

Stock Ownership

Amount and

Nature of
Beneficial Percent of
Ownership of Outstanding

Name and Address Common Shares(" Common Shares"
Blackrock, Inc. 152,311,260 @ 151 %
50 Hudson Yards
New York, NY 10001
The Vanguard Group 118,327,820 © 1.7 %
100 Vanguard Blvd.
Malvern, PA 19355
State Street Corporation 53,171,627 “ 53 %

State Street Financial Center
One Lincoln Street
Boston, MA 02111

M

@)

(&)

)

The figures and percentages in the table above have been determined in accordance with Rule 13d-3 of the SEC based upon information furnished by the investors, except that we have calculated the
percentages in the table based on the actual number of Common Shares outstanding as of the record date, as opposed to the estimated percentages set forth in the reports of such investors referred to
below in such notes. In addition to Common Shares, we have outstanding Preferred Shares that vote together with the Common Shares as a single class on all matters. One or more persons beneficially
own more than 5% of the Preferred Shares; however, the percentage of total voting power held by such persons is immaterial. For additional information regarding the Preferred Shares, see “Frequently
Asked Questions —How many votes may | cast?”

Based on information contained in a Schedule 13G/A Report dated as of January 22, 2024, that this investor filed with the SEC. In this report, the investor indicated that, as of December 31, 2023, it (i)
shared voting power with respect to none of these shares, (ii) held sole voting power with respect to 148,604,763 of these shares and (iii) held sole dispositive power with respect to all of the above-listed
shares.

Based on information contained in a Schedule 13G/A Report dated as of February 13, 2024, that this investor filed with the SEC. In this report, the investor indicated that, as of December 31, 2023, it (i)
held sole voting power with respect to none of these shares, (ii) shared voting power with respect to 657,954 of these shares, (iii) held sole dispositive power with respect to 116,595,555 of these shares
and (iv) shared dispositive power with respect to 1.732,265 of these shares.

Based on information contained in a Schedule 13G/A Report dated as of January 24, 2024, that this investor filed with the SEC. In this report, the investor indicated that, as of December 31, 2023, it (i)
held sole voting power with respect to none of these shares, (ii) shared voting power with respect to 41,648,190 of these shares, (iii) held sole dispositive power with respect to none of these shares and
(iv) shared dispositive power with respect to 53,171,627 of these shares.
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Other Matters

Ownership of Executive Officers & Directors

The following table sets forth information, as of the record date, regarding the beneficial ownership of our common stock by our executive officers and directors.
It also includes any shares subject to restricted stock units that are scheduled to be issued within sixty days of our record date. Except as otherwise noted, all

beneficially owned shares are held with sole voting and investment power and are not pledged to third parties.

Ownership of Executive Officers & Directors

Components
of Total Shares
Beneficially Owned

Unrestricted Vested
Shares Unvested Total Shares Deferred
Beneficially Restricted Beneficially Stock
Owned( Stock® Owned®® Units®
Named Executive Officers
Ms. Johnson 7,006,290 1,462,528 8,468,818 —
Mr. Stansbury 3,716,344 696,173 4,412,517 —_
Ms. Haynes-Gaspar(® 97,912 1,188,480 1,286,392 —
Mr. Goff 456,277 654,321 1,110,598 —
Former Named Executive Officer
Mr. Trezise 267,337 769,164 1,036,501 —
Outside Directors
Mr. Allen — — — 118,655
Ms. Bejar 75,822 — 75,822 111,213
Mr. Brown(" 103,118 85,605 188,723 —
Mr. Chilton 91,912 — 91,912 110,695
Mr. Clontz 340,029 85,605 425,634 —
Mr. Fowler® 133,500 83,038 216,538 —
Mr. Glenn® 199,362 — 199,362 149,800
Mr. Jones 60,989 85,605 146,594 —
Ms. Linear('? — 34,317 34,317 —
Mr. Roberts 98,745 85,605 184,350 14,706
Ms. Siegel™ 138,847 85,605 224,452 —
All current executive officers and directors as a group (15 persons)('?
Overall Total 12,519,147 4,546,882 17,066,029 505,069

(" This column includes shares allocated to Mr. Goff's account under one of our qualified 401(k) plans. Participants in these plans are entitled to direct the voting of their plan shares, as described in greater

detail elsewhere herein.

@ Reflects (i) for all shares listed, unvested shares of restricted stock over which the person holds sole voting power but no investment power and (i) with respect to our performance-based restricted stock

granted to our executive officers, the number of shares that will vest if we attain target levels of performance.

() Excludes (i) restricted stock units that do not vest and settle in shares within 60 days and (i) “phantom units” held by Mr. Roberts that are payable in cash upon the termination of his service as a director,

as described further under “Item No. 1 — Election of Directors — Director Compensation — Other Benefits.”

@) None of the persons named in the table beneficially owns more than 1% of the outstanding Common Shares. The shares beneficially owned by all directors and executive officers as a group constituted

1.68% of the outstanding Common Shares as of the record date.

©  This column reflects vested equity awards deferred by outside directors that will settle in shares at a future date according to the directors election, including 85,605 of deferred stock units scheduled to

vest on May 17, 2024, but will not settle in shares until the director’s elected deferral date for Ms. Bejar and Messrs. Allen, Chilton and Glenn.
®) Ms. Haynes-Gaspar joined Lumen in January 2023.
™ Includes 24,297 shares held by a tax-exempt charitable foundation, as to which Mr. Brown has voting and dispositive powers by virtue of his control of the foundation.
@) Mr. Fowler joined the Board in August 2023.
©)Includes 77,143 shares held indirectly by Mr. Glenn in a trust.
(19 Ms. Linear joined the Board in February 2024.
(1) Includes 44,536 shares held indirectly by Ms. Siegel in a trust.

(12) - Amounts do not include holdings for Mr. Trezise and, as described further in the notes above, include (i) 24,297 shares held beneficially through a foundation and (ii) 121,679 shares held indirectly by

trust.
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Other Matters

Transactions with Related Parties

Review Procedures. Early each year, our management distributes to the Audit and NCG Committees a written report listing payments that exceed a materiality
threshold involving parties that have been identified as related parties by our officers and directors through their completion of an annual questionnaire. These
transactions do not include regular compensation paid to the officers and directors but would include any payments to the officers and directors outside of
regular compensation arrangements. This annual report permits the independent directors to evaluate our material related party transactions.

Recent Transactions. There were no related party transactions identified for 2023.

Delinquent Section 16(a) Reports

Section 16(a) of the Securities Exchange Act of 1934 requires Lumen'’s directors, certain officers and greater than 10% shareholders to file with the SEC certain
reports regarding their beneficial ownership of our common stock. To our knowledge, based solely on a review of SEC filings and written representations from
our officers and directors, we believe that, between January 1, 2022, through the date of this proxy statement, all such reports were filed timely with the
exception of two such reports. A report for Ms. Siegel reporting a gift of shares to a trust that occurred on August 9, 2022 was filed late on March 11, 2024 due to
an administrative error. A report for Mr. Stansbury reporting one transaction that occurred on April 4, 2023 was filed one day late also due to an administrative
error.

Compensation Committee Interlocks and Insider Participation

During the last fiscal year, our HRCC included Laurie Siegel, Martha H. Bejar, Steven T. “Terry” Clontz, T. Michael Glenn, and Michael Roberts. No member of
the HRCC served as an officer or employee of the Company or any of our subsidiaries prior to or while serving on the HRCC.
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Other Matters

Lumen Performance History

The graph below compares the cumulative total shareholder return on our Common Shares with the cumulative total return of the S&P 500 Index and the S&P
500 Communication Services Sector Index for the period from December 31, 2018 to December 29, 2023, in each case assuming (i) the investment of $100 on
January 1, 2019, at closing prices on December 31, 2018 and (ii) reinvestment of dividends.

$250.00
$200.00 $191.71 $197.06
$'|55;9 $186.03 $159.39
$150.00 $129.44 : $174.77
o~ #ISL4S $118.47
- $128.71 $101.85
$100.00F

$71.43

#0569 $84.28 $55.76
$50.00
2018 2019 2020 2021 2022 2023
—— Lumen - S&P 500 S&P 500 Communication
Technologies Index Service Sector
December 31,

2018 2019 2020 2021 2022 2023
Lumen $ 100.00 $ 95.65 $ 84.28 $ 101.85 $ 71.43 $ 55.76
S&P 500 Index $ 100.00 $ 129.44 $ 15143 $ 191.71 $ 159.39 $ 197.06
S&P 500 Communication Service Sector Index(" $ 100.00 $ 128.71 $ 155.67 $ 186.03 $ 118.47 $ 174.77

™ As of December 31, 2023, the S&P 500 Communications Service Sector Index consisted of Omnicom Group, Inc., Verizon Communications, Inc., The Walt Disney Company, Alphabet Inc., AT&T Inc.,
Charter Communications Inc., Match Group Inc., Netflix Inc., Warner Bros Discovery Inc., Comcast Corp., Paramount Global, Electronic Arts Inc., Meta Platforms Inc., Take-Two Interactive Software Inc.,

Interpublic Group, T-Mobile US, Inc., Fox Corp., News Corp, and Live Nation Entertainment Inc.
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Frequently Asked Questions About Voting and
the Annual Meeting

Q Why am | receiving these proxy materials?

A Our Board of Directors is soliciting your proxy to vote at our 2024 annual meeting of shareholders because you owned shares of our stock at the close of
business on March 21, 2024, the record date for the meeting and are entitled to vote those shares at the annual meeting. This proxy statement and our
annual report were first made available to shareholders on or about April 5, 2024. This proxy statement is furnished in connection with the solicitation of
proxies by our Board to be voted during the annual meeting for the purposes set forth in the accompanying Notice of 2024 Annual Shareholders Meeting.

Q When and how will the meeting be held?
A Date: May 15, 2024

Time: 12:00 noon Central Time

Virtual Meeting Location: virtualshareholdermeeting.com/LUMN2024

Q How may | access these materials?

A We are furnishing proxy materials to our shareholders primarily via the Internet instead of mailing printed copies of those materials to each shareholder. By
doing so, we save costs and reduce the environmental impact of our annual meeting. On or about April 5, 2024, we commenced mailing a Notice of Internet
Availability of Proxy Materials to most of our shareholders. The Notice contains instructions about how to access our proxy materials online and submit your
proxy online or by telephone. If you previously chose to receive our proxy materials electronically, you will continue to receive access to these materials via
email unless you elect otherwise. If you would like to receive a paper copy of our proxy materials, please follow the instructions included in the Notice of
Internet Availability of Proxy Materials.

Q What matters will be considered at the meeting and what vote will be required?

A The following table summarizes the proposals being considered at the meeting, the votes required for passage of each proposal and the effect of
abstentions and uninstructed shares held by brokers.
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Frequently Asked Questions About Voting and the Annual Meeting

Items For Consideration

Effect of
Board Voting Vote Required Effect of Uninstructed Page
Item Recommendation for Approval Abstentions Shares!" Reference
FOR Affirmative vote
1
ITEM 1 of a majority of Not cast Not cast 9
Elect the 11 director nominees named herein the votes cast
FOR Affirmative vote Discretionary
ITEM 2 of a majority of Not cast voting 49
Ratify KPMG LLP as our independent auditor the votes cast
for 2024
FOR Affirmative vote
ITEM 3 of a majority of Not cast Not cast 53
Approval of our 2024 Equity Incentive Plan the votes cast
FOR Affirmative vote
ITEM 4 of a majority of Not cast Not cast 62
Ratify the Amendment and Restatement of our the votes cast
NOL Rights Plan
FOR Affirmative vote Same as Discretionary 65
ITEM 5A of a majority of voting voting
Approve an Articles Amendment to Authorize a the VOt?S Ent'ﬂedt against
Reverse Stock Split of Our Common Shares 0 be cas
FOR Affirmative vote Same as Discretionary 72
ITEM 5B of a majority of voting voting
Approve an Articles Amendment to Reduce the VOt?S Ent'tlei against
the Number of Authorized Common Shares, 0 be cas
subject to the conditions specified herein
FOR Affirmative vote Same as Same as 73
ITEM 5C of a majority of voting voting
Approve an Articles Amendment to Eliminate the VOt?S Entltledt against against
the Par Value of our Common Shares 0 be cas
Affirmati t
ITEM 6 FOR Irmative vote Not cast Not cast 76

Advisory Vote on E