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MERGER PROPOSED�YOUR VOTE IS VERY IMPORTANT

October 5, 2017

Dear Stockholder of Hawaiian Telcom Holdco, Inc.:

On July 9, 2017, Hawaiian Telcom Holdco, Inc. (�Hawaiian Telcom�) entered into an Agreement and Plan of Merger
(as it may be amended from time to time, the �merger agreement�), with Cincinnati Bell Inc., an Ohio corporation
(�Cincinnati Bell�), and Twin Acquisition Corp., a Delaware corporation and a direct wholly owned subsidiary of
Cincinnati Bell (�Merger Sub�).

The merger agreement provides for Merger Sub to be merged with and into Hawaiian Telcom (the �merger�), after
which Hawaiian Telcom will survive the merger as a wholly owned subsidiary of Cincinnati Bell. If the merger is
completed, for each share of Hawaiian Telcom common stock you own, you will receive (unless you seek appraisal
and comply with all related statutory requirements of the General Corporation Law of the State of Delaware (the
�DGCL�)), at your election, any one of the following less applicable withholding taxes (the �merger consideration�):
(a) 1.6305 common shares, par value $0.01 per share, of Cincinnati Bell (the �Cincinnati Bell common shares�), plus
cash in lieu of fractional shares (the �share consideration�), (b) 0.6522 Cincinnati Bell common shares and $18.45 in
cash, without interest, plus cash in lieu of fractional shares (the �mixed consideration�), or (c) $30.75 in cash, without
interest (the �cash consideration�). You will have an opportunity to specify the number of shares with respect to which
you elect to receive the share consideration, mixed consideration or cash consideration. Both the election to receive
the cash consideration and the election to receive the share consideration will be subject to proration procedures to
ensure the total amount of cash paid and the total number of Cincinnati Bell common shares issued in the merger, as a
whole, will equal the total amount of cash and number of Cincinnati Bell common shares that would have been paid
and issued if all Hawaiian Telcom stockholders received the mixed consideration. Each share as to which you do not
make an election will receive the mixed consideration. Changes in the market price of Cincinnati Bell common shares
prior to the completion of the merger will affect the value of the share consideration and the mixed consideration.
Accordingly, we urge you to obtain current market quotations for Cincinnati Bell common shares before deciding
whether to vote for adoption of the merger agreement. Shares of Hawaiian Telcom common stock are currently traded
on the Nasdaq Stock Market (�NASDAQ�) under the symbol �HCOM�, and Cincinnati Bell common shares are currently
traded on the New York Stock Exchange (�NYSE�) under the symbol �CBB�.

In connection with the merger, Hawaiian Telcom will hold a special meeting of its stockholders (the �special meeting�)
to adopt the merger agreement and to consider and vote on certain other matters. The affirmative vote of the holders of
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a majority of all outstanding shares of Hawaiian Telcom common stock entitled to vote on the merger proposal is
required to adopt the merger agreement. Stockholders of record as of September 26, 2017 (the �record date�) are entitled
to vote to adopt the merger agreement and for the other proposals presented at the special meeting. In connection with
the signing of the merger agreement, Twin Haven Capital Partners L.L.C. and certain of its affiliates, who,
collectively and in the aggregate, hold voting power over approximately 22.5% of the outstanding shares of Hawaiian
Telcom common stock as of the record date, entered into a voting agreement with Cincinnati Bell. Pursuant to the
voting agreement, among other things, such stockholders agreed to vote in favor of adoption of the merger agreement
the lesser of 25% of the outstanding shares of Hawaiian Telcom common stock or the total number of shares of
Hawaiian Telcom common stock then held by such stockholders.

YOUR VOTE IS VERY IMPORTANT

Information about the special meeting, the merger and the other business to be considered by the Hawaiian
Telcom stockholders at the special meeting is contained in the accompanying proxy statement/prospectus,
which we urge you to read in its entirety. In particular, see the section titled �Risk Factors� beginning on page 40
of the accompanying document.

The Hawaiian Telcom board of directors has adopted resolutions approving the merger agreement and
declaring it advisable, fair to and in the best interests of Hawaiian Telcom and its stockholders for Hawaiian
Telcom to enter into the merger agreement, complete the transactions contemplated thereby, including the
merger, and perform Hawaiian Telcom�s obligations thereunder, and has adopted, approved and declared
advisable and authorized in all respects the merger agreement, the merger and the other transactions
contemplated by the merger agreement. The Hawaiian Telcom board of directors recommends that the
Hawaiian Telcom stockholders vote (1) �FOR� the proposal to adopt the merger agreement; (2) �FOR� the
proposal to approve, on a nonbinding, advisory basis, certain compensation that will be paid or may become
payable to Hawaiian Telcom�s named executive officers that is based on or otherwise relates to the merger as
disclosed pursuant to Item 402(t) of Regulation S-K (the �merger-related compensation�); and (3) �FOR� any
adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies in favor of the
proposal to adopt the merger agreement.

If you have any questions concerning the merger, the special meeting or the accompanying proxy
statement/prospectus, would like additional copies of the accompanying proxy statement/prospectus or need help
voting your shares of Hawaiian Telcom common stock, please contact Hawaiian Telcom�s proxy solicitor:

Innisfree M&A Incorporated

501 Madison Avenue, 20th floor

New York, New York 10022

Stockholders may call toll free: (888) 750-5834

Banks and Brokers may call collect: (212) 750-5833

Sincerely,

Scott K. Barber
President and Chief Executive Officer
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Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the merger, the transactions contemplated by the merger agreement or the securities to be
issued under the accompanying proxy statement/prospectus or determined if the accompanying proxy
statement/prospectus is accurate or complete. Any representation to the contrary is a criminal offense.

The accompanying document is dated October 5, 2017 and is first being mailed to the Hawaiian Telcom stockholders
on or about October 10, 2017.
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Notice of Special Meeting of Stockholders of Hawaiian Telcom

Hawaiian Telcom Holdco, Inc.

1177 Bishop Street

Honolulu, Hawai�i 96813

October 5, 2017

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS

Dear Stockholder of Hawaiian Telcom Holdco, Inc.:

Notice is hereby given that a special meeting of stockholders (the �special meeting�) of Hawaiian Telcom Holdco, Inc.,
a Delaware corporation (�Hawaiian Telcom�), will be held on November 7, 2017 at the headquarters of Hawaiian
Telcom at 1177 Bishop Street, Honolulu, Hawai�i 96813 at 8:00 a.m., local time. Only Hawaiian Telcom stockholders
of record at the close of business on September 26, 2017, the record date, are entitled to receive this notice and to vote
at the special meeting or any adjournment or postponement of that meeting. The special meeting has been called for
the following purposes:

1. Adoption of the Merger Agreement. To consider and vote upon a proposal to adopt the Agreement and Plan of
Merger, dated as of July 9, 2017, by and among Hawaiian Telcom, Cincinnati Bell Inc., an Ohio corporation
(�Cincinnati Bell�), and Twin Acquisition Corp., a Delaware corporation and a direct wholly owned subsidiary of
Cincinnati Bell (�Merger Sub�) (as it may be amended from time to time, the �merger agreement�), pursuant to which,
among other things, Merger Sub will be merged with and into Hawaiian Telcom, with Hawaiian Telcom surviving the
merger as a subsidiary of Cincinnati Bell (the �merger�);

2. Advisory Vote Regarding Merger-Related Compensation. To consider and approve, on a nonbinding, advisory
basis, the merger-related compensation; and

3. Adjournment or Postponement of the Special Meeting. To consider and vote upon any adjournment of the
special meeting, if necessary or appropriate, to solicit additional proxies in favor of the proposal to adopt the merger
agreement.

Hawaiian Telcom will transact no other business at the special meeting except such business that may properly come
before the special meeting or any adjournment, postponement or other delay of the special meeting.

The Hawaiian Telcom board of directors has approved and declared advisable the merger agreement and is
submitting the merger agreement to the Hawaiian Telcom stockholders for adoption at the special meeting.
The merger agreement will be adopted upon receiving the affirmative vote of the holders of a majority of all
outstanding shares of Hawaiian Telcom common stock entitled to vote thereon at the special meeting.

Whether or not you plan to attend the special meeting, please submit your proxy with voting instructions as
soon as possible. If you hold shares of Hawaiian Telcom common stock in your name as a stockholder of record,
please complete, sign, date and return the enclosed proxy card in the accompanying prepaid reply envelope, use the
toll-free telephone number shown on the proxy card or use the internet website shown on the proxy card. If you hold
shares of Hawaiian Telcom common stock through a broker, bank, trustee or other nominee, please use the voting
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instructions you have received from your broker, bank, trustee or other nominee. Submitting your proxy will not
prevent you from attending the special meeting and voting in person. Please note, however, that if you hold shares of
Hawaiian Telcom common stock through a broker, bank, trustee or other nominee, and you wish to vote in person at
the special meeting, you must obtain from your broker, bank, trustee or other nominee a legal proxy issued in your
name. You may revoke your proxy by attending the special meeting and voting your shares of Hawaiian Telcom
common stock in person. You may also revoke your proxy at any time prior to your shares being voted by providing a
written notice of revocation to the Secretary of Hawaiian Telcom at the address provided with the proxy card at or
before the special meeting or by submitting a proxy card bearing a later date. For shares you hold beneficially in �street
name� through a broker, bank, trustee or other nominee, you will need to follow the instructions provided to you by
your broker, bank, trustee or other nominee in order to revoke your proxy or submit new voting instructions.

Special Meeting Information Proxy Voting Information
When: November 7, 2017 at 8:00 a.m., local time

Where: Headquarters of Hawaiian Telcom Holdco, Inc.,
1177 Bishop Street, Honolulu, Hawai�i 96813.

You do not need to attend the special meeting to vote
your shares. You can vote your shares by proxy, by
mail, telephonically or over the Internet, by following
the instructions on your proxy card or the voting
instruction form provided by your broker, bank, trustee
or other nominee.

Stockholders will be asked to sign in upon arrival.
Your vote is important to us. Even if you cannot
attend the special meeting, please vote your shares.

The Hawaiian Telcom board of directors recommends that the Hawaiian Telcom stockholders vote:

1. �FOR� the proposal to adopt the merger agreement;

2. �FOR� the proposal to approve, on a nonbinding, advisory basis, the merger-related compensation; and

3. �FOR� any adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies in favor
of the proposal to adopt the merger agreement.

By Order of the Board of Directors,

Sean K. Clark

Secretary

Edgar Filing: CINCINNATI BELL INC - Form 424B3

Table of Contents 5



Table of Contents

ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Hawaiian Telcom
and Cincinnati Bell from other documents that are not included in or delivered with this proxy statement/prospectus.
This information is available for you to review at the public reference room of the Securities and Exchange
Commission (the �SEC�) located at 100 F Street, N.E., Washington, D.C. 20549, and through the SEC�s website at
www.sec.gov. You can also obtain the documents incorporated by reference into this proxy statement/prospectus free
of charge by requesting them in writing or by telephone from the appropriate company at the following addresses and
telephone numbers:

Cincinnati Bell Inc.

221 East Fourth Street

Cincinnati, OH 45202

(513) 397-9900

Attention: Investor Relations

http://investor.cincinnatibell.com

Hawaiian Telcom Holdco, Inc.

1177 Bishop Street

Honolulu, HI 96813

(808) 546-4511

Attention: Secretary

http://ir.hawaiiantel.com
or

Innisfree M&A Incorporated

501 Madison Avenue, 20th floor

New York, New York 10022

Stockholders may call toll free: (888) 750-5834

Banks, Brokers, Trustees or Other Nominees may call collect: (212) 750-5833

If you would like to request any documents, please do so by October 24, 2017 in order to receive them before
the special meeting.

You also may obtain additional proxy cards and other information related to the proxy solicitation by
contacting the appropriate contact listed above. You will not be charged for any of these documents that you
request.

For more information, please see the section titled �Where To Find More Information� beginning on page 193 of
this proxy statement/prospectus.

ABOUT THIS PROXY STATEMENT/PROSPECTUS
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This proxy statement/prospectus, which forms part of a registration statement on Form S-4 filed with the SEC by
Cincinnati Bell, constitutes a prospectus of Cincinnati Bell under Section 5 of the Securities Act of 1933, as amended
(the �Securities Act�), with respect to Cincinnati Bell common shares to be issued to Hawaiian Telcom stockholders
under the merger agreement. This proxy statement/prospectus also constitutes a proxy statement under Section 14(a)
of the Securities Exchange Act of 1934, as amended (the �Exchange Act�). It also constitutes a notice of meeting with
respect to the special meeting of Hawaiian Telcom stockholders, at which meeting Hawaiian Telcom stockholders will
be asked to vote upon a proposal to adopt the merger agreement, among other things.

You should rely only on the information contained in or incorporated by reference into this proxy
statement/prospectus. No one has been authorized to provide you with information that is different from that contained
in, or incorporated by reference into, this proxy statement/prospectus. This proxy statement/prospectus is dated as of
October 5, 2017. You should not assume that the information contained in this proxy statement/prospectus is accurate
as of any date other than that date. You should not assume that the information incorporated by reference into this
proxy statement/prospectus is accurate as of any date other than the date of such incorporated document. Neither the
mailing of this proxy statement/prospectus to Hawaiian Telcom stockholders nor the issuance by Cincinnati Bell of its
common shares in connection with the merger will create any implication to the contrary.

This proxy statement/prospectus is neither an offer to sell, nor a solicitation of an offer to buy any securities,
the solicitation of any vote or approval in any jurisdiction pursuant to or in connection with the merger or
otherwise, nor shall there be any sale, issuance or transfer of securities in any jurisdiction in contravention of
applicable law. Information contained in this proxy statement/prospectus regarding Hawaiian Telcom has been
provided by Hawaiian Telcom and information contained in this proxy statement/prospectus regarding
Cincinnati Bell has been provided by Cincinnati Bell.
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QUESTIONS AND ANSWERS

Set forth below are questions that you, as a stockholder of Hawaiian Telcom, may have regarding the merger and the
special meeting, and brief answers to those questions. These questions and answers may not address all questions that
are important to you. For a more complete description of the legal and other terms of the merger, we encourage you to
read carefully this entire document, including the merger agreement, which is attached as Annex A to this proxy
statement/prospectus, and the documents incorporated by reference into this document. You may obtain the
information incorporated by reference into this document without charge by following the instructions in the section
of this proxy statement/prospectus titled �Where To Find More Information� beginning on page 193.

Q: Why am I receiving these materials?

A: On July 9, 2017, Hawaiian Telcom, Cincinnati Bell and Merger Sub entered into the merger agreement, which
provides for the merger of Merger Sub, a direct wholly owned subsidiary of Cincinnati Bell, with and into
Hawaiian Telcom, with Hawaiian Telcom surviving the merger as a direct wholly owned subsidiary of Cincinnati
Bell. In order to complete the merger, Hawaiian Telcom stockholders must vote to adopt the merger agreement.
This document is being delivered to you as both a proxy statement of Hawaiian Telcom and a prospectus of
Cincinnati Bell in connection with the merger. It is the proxy statement by which the Hawaiian Telcom board of
directors is soliciting proxies from you to vote in favor of the proposal to adopt the merger agreement at the
special meeting or at any adjournment or postponement of the special meeting. Hawaiian Telcom stockholders
are also being asked to vote on a proposal to approve, on a nonbinding, advisory basis, the merger-related
compensation. This document is also the prospectus for the offering by Cincinnati Bell of Cincinnati Bell
common shares to pay for the share portion of the merger consideration, as described below.

Q: What is the proposed transaction?

A: The proposed transaction is the merger of Merger Sub with and into Hawaiian Telcom pursuant to the merger
agreement. Following the effective time of the merger, Hawaiian Telcom would be a direct wholly owned
subsidiary of Cincinnati Bell. Cincinnati Bell will issue approximately 7.9 million Cincinnati Bell common
shares to Hawaiian Telcom stockholders in the merger (including Cincinnati Bell common shares to be issued in
connection with outstanding Hawaiian Telcom equity awards). As a result of these issuances, current Cincinnati
Bell shareholders and Hawaiian Telcom stockholders are expected to hold approximately 85% and 15%,
respectively, of Cincinnati Bell�s outstanding common shares immediately following completion of the merger.

Q: What is the amount of cash and/or the number of Cincinnati Bell common shares that I will be
entitled to receive for my shares of Hawaiian Telcom common stock?

A: If the merger agreement is adopted by the Hawaiian Telcom stockholders and the merger is subsequently
completed, each issued and outstanding share of Hawaiian Telcom common stock (other than shares of Hawaiian
Telcom common stock that are held by Hawaiian Telcom, are held by Cincinnati Bell or Merger Sub or are
owned by any direct or indirect wholly owned subsidiary of Cincinnati Bell or Hawaiian Telcom, and dissenting
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shares as described below) will be converted into the right to receive, at the holder�s election and subject to
proration as set forth in the merger agreement and as described below, any of the following forms of
consideration (the �merger consideration�):

� 1.6305 Cincinnati Bell common shares, plus cash in lieu of fractional shares (the �share consideration�);

� 0.6522 Cincinnati Bell common shares and $18.45 in cash, without interest, plus cash in lieu of fractional
shares (the �mixed consideration�); or

� $30.75 in cash, without interest (the �cash consideration�).

1
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We refer to an election to receive the share consideration as a �share election�, an election to receive the mixed
consideration as a �mixed election� and an election to receive the cash consideration as a �cash election�. Hawaiian
Telcom stockholders who make a share election or a cash election with respect to any of their shares of Hawaiian
Telcom common stock will be subject to proration to ensure that the aggregate number of Cincinnati Bell common
shares to be issued by Cincinnati Bell in the merger and the aggregate amount of cash to be paid in the merger will be
the same as if all Hawaiian Telcom stockholders received the mixed consideration.

Whether you receive the amount of cash and/or Cincinnati Bell common shares you request in your election
form/letter of transmittal (together, the �election form�) will depend in part on the elections of other Hawaiian Telcom
stockholders. You may not receive the form of consideration that you elect in the merger, and you may instead receive
a prorated amount of cash and/or Cincinnati Bell common shares.

The greater the oversubscription of the share consideration, the fewer shares and more cash a Hawaiian Telcom
stockholder making the share election will receive. Reciprocally, the greater the oversubscription of the cash
consideration, the less cash and more Cincinnati Bell common shares a Hawaiian Telcom stockholder making the cash
election will receive. However, in no event will a Hawaiian Telcom stockholder who makes a cash election or share
election receive less cash and more Cincinnati Bell common shares, or fewer Cincinnati Bell common shares and
more cash, respectively, than a stockholder who makes a mixed election. For further information, please see the
sections titled �The Merger�Merger Consideration�, �The Merger�Election Materials and Procedures� and �The
Merger�Proration Procedures� on pages 66-68.

Hawaiian Telcom stockholders who elect to receive the mixed consideration for their shares of Hawaiian Telcom
common stock will not be subject to proration for such shares. Hawaiian Telcom stockholders who do not make a
valid election prior to the election deadline, or who withdraw their elections prior to the election deadline, will receive
the mixed consideration for their shares of Hawaiian Telcom common stock and will not be subject to proration for
such shares.

Cincinnati Bell will not issue any fractional shares of Cincinnati Bell common shares in the merger. Instead, a
Hawaiian Telcom stockholder who otherwise would have received a fraction of a Cincinnati Bell common share will
receive an amount in cash equal to such fractional amount multiplied by the closing sale price of Cincinnati Bell
common shares on the NYSE on the last trading day prior to the effective time of the merger. See the sections of this
proxy statement/prospectus titled �The Merger�Merger Consideration�, �The Merger�Election Materials and Procedures�
and �The Merger�Proration Procedures� beginning on pages 66-68.

Q: What will the holders of Hawaiian Telcom restricted stock units (�RSUs�) receive in the merger?

A: At the effective time of the merger, each outstanding Hawaiian Telcom RSU granted on or after January 1, 2017
that does not provide for automatic vesting upon the completion of the merger (each such RSU, a �rollover RSU�)
will be converted into a time-based RSU of Cincinnati Bell, with respect to a number of Cincinnati Bell common
shares (rounded down to the nearest whole share) determined by multiplying the number of shares of Hawaiian
Telcom common stock subject to such rollover RSU by a ratio based upon the value of the mixed consideration,
subject to substantially the same terms and conditions as were applicable to such rollover RSU immediately prior
to the completion of the merger, with any applicable performance criteria deemed satisfied at target levels.

At the effective time of the merger, each other outstanding Hawaiian Telcom RSU (each, a �cash-out RSU�) will be
canceled and converted into the right to receive in respect of each share of Hawaiian Telcom common stock subject to
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each cash-out RSU (i) the merger consideration (as determined by the holder�s election or non-election, as applicable,
of the share consideration, mixed consideration or cash consideration) and (ii) a cash payment equal to any accrued
dividend equivalents in respect of each such RSU, with any applicable performance criteria based upon actual
performance as of immediately prior to the effective time of the merger, as reasonably determined by the Hawaiian
Telcom board of directors in consultation with Cincinnati Bell in respect of any performance period that has not
concluded prior to the effective time of the merger.

2
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Q: Will I receive the form of merger consideration that I elect?

A: If you make a mixed election with respect to any shares of Hawaiian Telcom common stock, you will receive the
mixed consideration in respect of such shares. If you make a share election or a cash election with respect to any
shares of Hawaiian Telcom common stock, you may not receive the exact form of consideration that you elect in
respect of such shares. If you make no election with respect to any shares of Hawaiian Telcom common stock and
do not properly demand appraisal in accordance with the DGCL, you will receive the mixed consideration in
respect of such shares.

Whether you receive the amount of cash and/or Cincinnati Bell common shares you request in your election form will
depend in part on the elections of other Hawaiian Telcom stockholders. You may not receive the form of
consideration that you elect in the merger, and you may instead receive a prorated amount of cash and/or Cincinnati
Bell common shares.

The greater the oversubscription of the share consideration, the fewer shares and more cash a Hawaiian Telcom
stockholder making the share election will receive. Reciprocally, the greater the oversubscription of the cash
consideration, the less cash and more Cincinnati Bell common shares a Hawaiian Telcom stockholder making the cash
election will receive. However, in no event will a Hawaiian Telcom stockholder who makes a cash election or share
election receive less cash and more Cincinnati Bell common shares, or fewer Cincinnati Bell common shares and
more cash, respectively, than a stockholder who makes a mixed election. For further information, please see the
sections titled �The Merger�Merger Consideration�, �The Merger�Election Materials and Procedures� and �The
Merger�Proration Procedures� beginning on pages 66-68.

The mix of consideration payable to Hawaiian Telcom stockholders who make the share election and/or the cash
election will not be known until the exchange agent tallies the results of the elections made by Hawaiian Telcom
stockholders, which will not occur until after the special meeting.

Q: How does the merger consideration compare to the market price of the Hawaiian Telcom common stock?

A: The relationship of the merger consideration of $30.75 (based on the mixed consideration of $18.45 in cash and
0.6522 Cincinnati Bell common shares, utilizing the volume weighted average price of Cincinnati Bell common
shares for the 20 calendar day period ended July 7, 2017) to the trading price of the Hawaiian Telcom common
stock constituted a premium of approximately (i) 26% over Hawaiian Telcom�s closing share price of $24.44 on
July 7, 2017, the last trading day prior to the date the merger agreement was publicly announced, (ii) 24% over
Hawaiian Telcom�s volume-weighted average price of $24.86 for the 20 calendar days up to and including July 7,
2017, and (iii) 31% over Hawaiian Telcom�s 12-month volume-weighted average price of $23.55 for the period up
to and including July 7, 2017.

The relationship of the merger consideration of $32.47 (based on the mixed consideration of $18.45 in cash and
0.6522 Cincinnati Bell common shares, utilizing the closing price of Cincinnati Bell common shares as of October 4,
2017, the day before the date of this proxy statement/prospectus) to the trading price of the Hawaiian Telcom common
stock constituted a premium of approximately (i) 33% over Hawaiian Telcom�s closing share price of $24.44 on July 7,
2017, the last trading day prior to the date the merger agreement was publicly announced, (ii) 31% over Hawaiian
Telcom�s volume-weighted average price of $24.86 for the 20 calendar days up to and including July 7, 2017, and
(iii) 38% over Hawaiian Telcom�s 12-month volume-weighted average price of $23.55 for the period up to and
including July 7, 2017.
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Q: What am I being asked to consider and vote on?

A: Hawaiian Telcom stockholders are being asked to consider and vote on the following proposals:

(1) to adopt the merger agreement (attached as Annex A to this document);

(2) to approve, on a nonbinding, advisory basis, the merger-related compensation; and
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(3) to approve the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies in
favor of the proposal to adopt the merger agreement.

Q: How does the Hawaiian Telcom board of directors recommend that I vote on the matters to be considered
at the special meeting?

A: The Hawaiian Telcom board of directors recommends that Hawaiian Telcom stockholders vote:

� �FOR� the proposal to adopt the merger agreement;

� �FOR� the proposal to approve, on a nonbinding, advisory basis, the merger-related compensation; and

� �FOR� any adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies in
favor of the proposal to adopt the merger agreement.

See �The Merger�Recommendation of the Hawaiian Telcom Board of Directors and its Reasons for the Merger�
beginning on page 90.
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