Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

Department of the Treasury

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2022

Department of Labor » Complete all entries in accordance with

Employee Benefits Security

Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
Part | | Annual Report Identification Information
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A This return/report is for: D a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . ........................

............................ » X

D Check box if filing under: Form 5558 D automatic extension |:| the DFVC program

D special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
HAWAIIAN TELCOM HOURLY EMPLOYEES PENSION PLAN

1b Three-digit plan
number (PN) » 001

1c Effective date of plan
05/02/2005

2a Plan sponsor’'s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 16-1710376

HAWAIIAN TELCOM COMMUNICATIONS, INC

1177 BISHOP STREET
HONOLULU, HI 96813

2C Plan Sponsor’s telephone
number
808-546-4545

2d Business code (see
instructions)

517000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

I—SIIIEGR'\IIE Filed with authorized/valid electronic signature. 10/13/2023 MICHAEL R. MURPHY
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2022)
V. 220413




Form 5500 (2022) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator’s EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 714
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢c, and 6d).
a(1) Total number of active participants at the beginning of the PlIan YEar ..............cccoceveievcueveceesecescee e 6a(1) 355
a(2) Total number of active participants at the end of the PIaN YEAr .............cccooiuiiiiiieiiieieieeeeeeee e 6a(2) 342
b Retired or separated participants reCeiVINg DENEFILS ...............couiuiueueeeeieeeeeceee e eeeeens 6b 200
C Other retired or separated participants entitled to future Denefits............coccuiiiieiiii e 6c 139
d  Subtotal. Add lINES BA(2), B, NG BC............eeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeeeeeeeesee s s eeeseeeeees e e se s sees s eeseeseseeesessessesseseeseeseenereeeeen 6d 681
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccoiiiiiiiiiiii, 6e 6
' TOtal. AQG INES BA BNA BE. .....oeovreeeeirceeeesceseee et ees et s sttt 6f 687
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIEEE TS IIEIM).....vceecececece ettt ettt ettt ettt et et e e e e e e e e e e e s ee s e sassee e e en s s s enas s seanan s nen s s e s s s enn s s enn s s ennans 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1855 thaN 100% VESEA. ... cv.vieeceetis ittt ettt et sttt ee ettt se et et e ees et et s e s et et eesca et s e cs et b st et s s ns et et s s et bt snscbesennssb s s snes 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 11 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) I Insurance (1) I Insurance
2) I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) |_| General assets of the sponsor (4) |—| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) R (Retirement Plan Information) (1) H (Financial Information)
2) D I (Financial Information — Small Plan)
2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan @) D 0 A (Insurance Information)
actuary @) D C (Service Provider Information)
3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) D G (Financial Transaction Schedules)
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Part IlI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) wooveoeeeeerenerenis e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No 1210-0110
(Form 5500) Actuarial Information 2022

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee

Department of Labor i i i . . .
Employee Benefits Security Administration Retirement Incomel r?tee(;rl:;llt)&gstegrjégggd(fE\t’rleC)):c?ed) .sectlon 6059 of the This Fo l'rlT;]lsSp Scpt?;nto Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
HAWAIIAN TELCOM HOURLY EMPLOYEES PENSION PLAN plan number (PN) > 001
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
HAWAIIAN TELCOM COMMUNICATIONS, INC 16-1710376
E Type of plan: Single D Multiple-A D Multiple-B | ‘ F Prior year plan size: D 100 or fewer D 101-500 More than 500
‘ Part | ‘ Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2022
2  Assets:
BUMAIKEE VAIUE. ..ottt ettt ettt s et s et s et e s e s e s e s et ne e et e s e se et sesese s b esens s sesn e sesenis 2a 170216715
D) ACHUBIIAI VAIUE ... 2b 163613673
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ............ccccccceiinininnnn, 204 43173104 43173104
b For terminated vested partiCipants. ..............ccoovoveveeoeeeeeeeeeeeeeeeeeeeeeeeeeee oo 155 10219963 10219963
C For active partiCipants............cocueiiiuiiiiiie ettt 355 90189697 92475995
O TOMAL ..t 714 143582764 145869062
4 Ifthe planis in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-risk assSUMPLiONS..........coooiiiiiiiiiiii e 4a
b Fur_lding target reflecting at-r_isk assumpti_ons, but disreggrding tre_msition _rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor................cccccccccviiiiinenen.
5 EffECHVE INIEIESE FALE. ... ..cvevitiveieteictetetetete ettt ettt ettt ettt ettt ettt b bbb e st e b et et s s eseseseaeseseseseseseseseseseseaesns 5 5.45 %
B TArget NOMMAI COSE ... ..evieieeeee et e et ee et en e se e e es s en e e aeaneseaeananeneeeaeaneeeenannn]
a Present value of current plan year @CCTUANIS. ..........cccuuiiiiiiiiii ittt 6a 0
D Expected plan-related EXPENSES ...........ceveveceeueeeeieeeieieeeeeeeeeee e ee e es s ses st es s s een s seseneeae s enenenennes] 6b 435475
C TOtal (lIN€ BA + 1IN BD) .....veeeeeieeeeeeeee ettt ettt e et et e et a e s ea e e e s et e et e e e s ess et eseaneneeeaesnanee 6¢c 435475

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/26/2023
Signature of actuary Date
JASON H. NATOF 20-06732
Type or print name of actuary Most recent enrollment number
BUCK GLOBAL, LLC 212-330-1000
Firm name Telephone number (including area code)

420 LEXINGTON AVENUE, 22ND FLOOR
NEW YORK, NY 10170

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022

v. 220413



Schedule SB (Form 5500) 2022

Page2-[ 1 |

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VBAT) ..ottt ettt ettt a ettt ettt e et en et et et e s et eseeteseenetereeseneenens 0 3531394
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
Y10 IO 0 0
9 Amount remaining (line 7 minus liN€ 8) .............cccoevevevecuerererennnn. 3531394
10 Interest on line 9 using prior year’s actual return of 7.05 %.. 248963
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........c.ccococevieeennn 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.64 %o 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(100 | TP PO PP PPPPPPPPORTRRPPPRN
C Total available at beginning of current plan year to add to prefunding balance................ 0
d Portion of (c) to be added to prefunding balance..............cccocoeuevevevereevereceeerrnnn)
12 Other reductions in balances due to elections or deemed elections............................. 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 0 3780357
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENTAGE ............c...evveeeeveeeeeeeeeeseeeeseeeeeeeeseseseee s eesesese s sesssesssssessseesssseessssesssssessaseessasesssasessasseessesssasesssssesssssesessaneenn 14 109.57 %
15 Adjusted funding target attaiNMENt PEICENTAGE ............cvoveeeeeeeeeeeeeeee et e e ee e s e ee e e et e st ee et et es s s en s s e s st et en s s s en s s s en s s s s anans 15 112.16 %
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YL R U AL [La T Tz L1102 1=Y o ST 100.65 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........c...cc.cccevven... 17 %

Part IV

Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » 18(b) 0| 18(c) 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years..............ccccoociiniiininend 19a

b Contributions made to avoid restrictions adjusted to valuation date. .............ccoeeveeeuereeecereeeereceeeeeeeeeeeeee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date. .................. 19¢ 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI? ........ ..ottt e bt e sat e et e e naeeeanneeanee |:[ Yes No

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely manner? ... |:[ Yes D No

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

()

1st

(2) 2nd (3) 3rd

(4) 4th
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: 1st se%ﬁ;gn;) 2nd segTSenot/; 3rd segggnot/; D N/A. full yield curve used
D Applicable MONth (ENEEF COUR)...........vceieeeeeeeeeeeeeeeeeee et ee et re e s st s st eneeaeeeeennaneesennens 21b 4

22 Weighted average retir@MENt B0 .........cc.ceveviieieeeeeeeeeeeee e et eee e et e e e e ae e ee et eteasee et es e et esetesneseteseeseneseasanssereanna 22 60

23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EEYue= el o111 1=T | SR T T T T T PO OO U PO PSR R TR PPPRPPP Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................ccccccuevnee. D Yes No

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... Yes D No

b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... D Yes No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACHMENT ... i

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all Prior YEaTS.............ccucueueueueueeeeeececeeeeececeeeae e eeeeseeaeeseeeeeees 28 0

29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29 0
(LTSI PSP PPPPPTS

30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ............c.ccceeevevecceeciereeae. 30 0

Part VIII [ Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAI COSE (N BC)..........cvevieeieeeiieietceeeeetete et e teae s e tes ettt se et esese s e st es et esesessseesesessssesesn e esesens 3la 435475

b Excess assets, if applicable, but not greater than NE 31@ ..........cceueveveeieeeeeeeeeeeeeeeee e 31b 435475
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment ..............cccoooiiiiiii 0 0

b Waiver amortization inStallment ...............c..cocrueiericeieeieeeeceee e 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount...........c.cocccoeiiiniinee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIrEMENT ... ..uviiiiiiiieee e e e 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cccoovivieeueeereeeeeeeeeeeeeeereeeeeeeseeee s eees e ene e eenrae s 36 0
37 %Jn)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0

Lo} ST PR

38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of line 37 over line 36) 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)...............c........... 39 0
40 Unpaid minimum required contributions for all L2 L T PP P P OPPRPPN 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 If an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first
plan year for which the rule applies. [ ] 2019 2020 [ ] 2021




SCHEDULE D DFE/Participating Plan Information
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2022

OMB No. 1210-0110

Department of Labor » File as an attachment to Form 5500.
Employee Benefits Security Administration

This Form is Open to Public

Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
HAWAIIAN TELCOM HOURLY EMPLOYEES PENSION PLAN plan number (PN) Y 001
C Plan or DFE sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HAWAIIAN TELCOM COMMUNICATIONS, INC 16-1710376

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFEs)

a Name of MTIA, CCT, PSA, or 103-12 IE:  HAWAIIAN TELCOM COMMS MSTR RET TRST

b Name of sponsor of entity listed in (a): HAWAIIAN TELCOM COMMUNICATIONS, INC.

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

€ EIN-PN 20-3108031-001 code M 103-12 IE at end of year (see instructions) 116055902

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2022

v. 220413



Schedule D (Form 5500) 2022

Page 2 -

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 |E at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2022

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending  12/31/2022
A Name of plan B Three-digit
HAWAIIAN TELCOM HOURLY EMPLOYEES PENSION PLAN plan number (PN) > 001

C Plan sponsor’s name as shown on line 2a of Form 5500
HAWAIIAN TELCOM COMMUNICATIONS, INC

D Employer Identification Number (EIN)
16-1710376

Partl |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1¢(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash.............ccccocoiiiiiiiii, 1a
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYer CONtHIBULIONS. ........c.cviveeeeeeeeeeeeeeeeeeee e 1b(1)
(2) Participant contributions 1b(2)
(B) OBt 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1¢(1)
() 10 =T oo L7 § FO PRSP UPPUUPPRRN
(2) U.S. Government SECUMLIES .......eeeeiiueeeeeiiiiieeeaieee e e sieeee e e e e eeeee e 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) Preferred 1c(3)(A)
(B) All other 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PrEfEITEA ... 1c(4)(A)
(B) COMMON.......oveeieeeeeeeeeeeeee e seee e eeeae e enees e eeen e eenee e 1c(4)(B)
(5) Partnership/joint venture interests ..............coovovvovoevoveeeeeeeeeeeeeeeeeeeeeenn 1¢(5)
(6) Real estate (other than employer real property) .........ccccevvveiiieenieennnee. 1¢(6)
(7) Loans (other than to partiCipants)...............ceweeveeeereeereeeeeeeeeeseeeessen 1¢(7)
(8) Participant [0@ns............ueviiiiiiiie e 1¢(8)
(9) Value of interest in common/collective trusts................ccoovveeeeeeernennn. 1¢(9)
(10) Value of interest in pooled separate acCoUNtS ...............cccoeeeeverreeeureennn. 1c(10)
(11) Value of interest in master trust investment accounts 1c(11) 170216715 116055902
(12) Value of interest in 103-12 investment entities ...............ccoccccovevrveenenenn. 1c(12)
(13) \f/:riléz)()f interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insrance company general account (unallocated | y_ 1
[olo] g1 = (o1 ¢ SRR
(15) OhET ..ot esenas 1¢(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYEr SECUMLIES .......o.veveceviiiceceieieeeae et 1d(1)
(2) EMPIOYEr €@l PrOPEIY ........cevveeeceeeeeeeeeeeeeieeeeeeeeie e eeeeeeeesesae e senneneeienas 1d(2)
€ Buildings and other property used in plan operation...........cccccueveiiiiieeennne 1e
f Total assets (add all amounts in lines 1a through 1€)...........c.cooveveveveeeeenne. 1f 170216715 116055902
Liabilities
g Benefit claims payable.............cocciiiiiiiiiieeeeees e 19
h Operating Payables ...........c.cocceueveeceeeeeeeeeeeeeeee e 1h
| ACQUISIION INAEDEANESS ...t 1i
J Other abiliies ... .....c.ov.ceeeceeeeeeeeeeeeeeeee e 1j 30569 16166
Kk Total liabilities (add all amounts in lines 1g through1j).........cccocevvevevreeennne. 1k 30569 16166
Net Assets
| Net assets (subtract line 1k from e 1f).........cccceueveveeieeeieeeeeeeeeee e ‘ 1l ‘ 170186146 116039736

|Part Il ‘Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers...........c.cccoovvvennn. 2a(1)(A)

(B) Participants.........c...ccco...... 2a(1)(B)

(C) Others (including rollovers).. 2a(1)(C)
(2) NONCASH CONDULIONS ... 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).............. 2a(3) 0

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dEPOSIt)........cceieiiriiiiiiiiii e

(B) U.S. GOVErNMENt SECUMHES ........ce.veeeeeeeeeeeeeeeeeees s, 2b(1)(B)

(C) Corporate debt iNStrUMENtS ..........coovveoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee 2b(1)(C)

(D) Loans (other than to participants) ...............cocceereeeeeeseresersenen. 2b(1)(D)

(E) Participant I0@NS ..........c.c.ooioeoeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(E)

(F)  Othelcmmiiececeeeeeceeeeeeee et 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F) .........ccccevurvermeverunnnc. 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK............oovveeeivereeeeeseeseeesereeeeeeseenens 2b(2)(A)

(B)  COMMON SIOCK. .......eveeeeeeeeeeeeeeeeeeeeeee e, 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds) ......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES ..o, 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b(4)(A)

(B) Aggregate carrying amount (See iNStructions) ...............ccccceeeruen.. 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(=3 T Y=Y OO U OO TTRO 2b(5)(B)

() A 1S Z(A) BB e e 2b(5)(C) 0
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts ....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts ..................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts .......... 2b(8) -43607724

(9) Net investment gain (loss) from 103-12 investment entities..................... 2b(9)

(10) Net investment gain (loss) from registered investment 2b(10)

companies (e.g., mutual funds) ..........ccocoiriiiiiiiiiii e
[ o3 @] (g V=Y g {q Voo )1/ Y NN 2c
d Total income. Add all income amounts in column (b) and enter total................... 2d -43607724
Expenses

€@ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers............ 2e(1) 10538686

(2) To insurance carriers for the provision of benefits .............ccccevvveeeveenn.e. 2¢(2)

(B) OFNEE oottt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......cccccoevriiviiinennen. 2e(4) 10538686
f Corrective distributions (Se€ INStrUCIONS) ..........c.ovoveveveeeeeesieeeeeeeeeeeeeseeenees 2f
g Certain deemed distributions of participant loans (see instructions) .............. 2g
N INtEreSt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees ............ccoevcoereereersernnan. 2i(1)

(2) Contract admMiNiStrator fEES.............ovieeeeeeeeeeeeeeeeeeee e 2i(2)

(3) Investment advisory and management fees ...........cccovvveiiieiiiiinieeninenne 2i(3)

(B) ONET ettt s s ee et es e es e 2i(4)

(5) Total administrative expenses. Add lines 2i(1) through (4)..............c....... 2i(5) 0
j Total expenses. Add all expense amounts in column (b) and enter total ...... 2j 10538686

Net Income and Reconciliation

Kk Net income (loss). Subtract line 2j from line 2d 2k -54146410
| Transfers of assets:

(1) TO RIS PIAN .o ee e 21(1)

(2) From this Plan........c.c.ooiiiiiie e 21(2)

| Part Il Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [X| Unmodified  (2)[ ] Qualified (3) [ ] Disclaimer @ [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

(1) [/ DOL Regulation 2520.103-8 (2) | | DOL Regulation 2520.103-12(d) (3)[ | neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: CLARK, SCHAEFER, HACKETT & CO. (2) EIN: 31-0800053

d The opinion of an independent qualified public accountant is not attached because:
1) |:[ This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

| Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

(ol 1Yo (=T N TR TP U PRSP

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) ........cccooviiiiiiniiiiiiennn.

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(o] g T=T o7 =T 1 SRS

Was this plan covered by a fidelity DONA? ..o

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF dISNONESTY? ...ttt e et e e e ettt e e e s e abe e e e e abaeeeesnnees

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? ...........cccccooiiiiniiiie s

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?...................

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format reqUIreMENTS.).........coooiiiiiiii s

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and
see instructions for format reqUIreMENTS.)..........iiii i

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC? .........ccciiiiiiiiiiiiic e

Has the plan failed to provide any benefit when due under the plan?............ccocoociiiiiii,

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.107-3.) cttertteiteie ettt ettt ettt et ettt ettt eaa e ateeeae e eteeeaeeate e he e re et e eteenteenreereennteereeeneenreenaeenn

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3. ......ccoiiiiiiiiiiiiieeeieee s

Yes

No

Amount

4b

4c

4d

4e

10000000

Af

49

4h

4i

4

ak

4

4am

4n

ba

Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ |:| Yes

If “Yes,” enter the amount of any plan assets that reverted to the employer this year

X No

5b

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5C Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

L1 (0T (1] T T PP PP
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 488183

Yes |:|NO D Not determined




H H MB No. 1210-011
SCHEDULE R Retirement Plan Information OB No. 1210-0110
(Form 5500) 2022
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
" " — This Form is Open to Public
Employee Benefits Security Administration D File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022
A Name of plan B Three-digit
HAWAIIAN TELCOM HOURLY EMPLOYEES PENSION PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
HAWAIIAN TELCOM COMMUNICATIONS, INC 16-1710376
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 _Total ve_llue of distributions paid in property other than in cash or the forms of property specified in the 1 0
143 (8 od (1] 1 PP

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s): 36-3046063

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 26

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? ...vv.eccvvvrvveeec.. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year..............cccccccocoeeeeeeeeeene. 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative @amount)...........coouiiiiiiiii e 6C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccvvrveeeernnne.e. D Yes D No |:| N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan D v I:I N
administrator agree with the Change? ... €s 0

‘ Part lll ‘Amendments

9  |Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. If N0, CHECK the “NO” DOX..........evveieeeeeeeeceeeeeeeeees s eeseseeseese s ene s eness s eess s I:I Increase D Decrease D Both No

| Part IV | ESOPSs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Doesthe ESOP hold @ny Preferred SIOCK?..........cviioieeeeeeeeeeeeeeteeeeteeeeeseeeeesteetesseeeseseseesssteesasssaeasetesessssesssseseeseatessstesensesteneereane D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “Dack-t0-baCK” I08N.).........c.uiiiiiiiii e e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?................ccccoeeveveccereecereeeeeceee D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022

v. 220413
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or (2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

O

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:[ Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:]] Hourly D Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

(op

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. |:| Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years D 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation




One East Fourth Street, Suite 1200, Cincinnati, Ohio 45202
BUSINESS ADVISORS P 513.241.3111 | FE 513.241.1212

INDEPENDENT AUDITORS’ REPORT

To the Participants and the Employee’s Benefit Committee
Hawaiian Telcom Hourly Employees Pension Plan

Scope and Nature of the ERISA Section 103(a)(3)(C) Audit

We have performed an audit of the financial statements of the Hawaiian Telcom Hourly Employees
Pension Plan, an employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), as permitted by ERISA Section 103(a)(3)(C) (ERISA Section 103(a)(3)(C) audit). The financial
statements comprise the statements of net assets available for benefits and of accumulated plan benefits
as of December 31, 2022 and 2021, and the related statements of changes in net assets available for
benefits and of changes in accumulated plan benefits for the year then ended, and the related notes to
the financial statements.

Management, having determined it is permissible in the circumstances, has elected to have the audits of
the financial statements performed in accordance with ERISA Section 103(a)(3)(C) pursuant to 29 CFR
2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and Disclosure under
ERISA. As permitted by ERISA Section 103(a)(3)(C), our audits need not extend to any statements or
information related to assets held for investment of the plan (investment information) by a bank or similar
institution or insurance carrier that is regulated, supervised, and subject to periodic examination by a state
or federal agency, provided that the statements or information regarding assets so held are prepared and
certified to by the bank or similar institution or insurance carrier in accordance with 29 CFR 2520.103-5 of
the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA (qualified
institution).

Management has obtained a certification from a qualified institution as of and for the years ended
December 31, 2022 and 2021, stating that the certified investment information, as described in Note 10 to
the financial statements, is complete and accurate.

Opinion
In our opinion, based on our audits and on the procedures performed as described in the Auditors’
Responsibilities for the Audit of the Financial Statements section:

e The amounts and disclosures in the accompanying financial statements, other than those agreed
to or derived from the certified investment information, are presented fairly, in all material
respects, in accordance with accounting principles generally accepted in the United States of
America.

e The information in the accompanying financial statements related to assets held by and certified
to by a qualified institution agrees to, or is derived from, in all material respects, the information
prepared and certified by an institution that management determined meets the requirements of
ERISA Section 103(a)(3)(C).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report.

cshco.com



We are required to be independent of the Hawaiian Telcom Hourly Employees Pension Plan and to meet
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our
audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our ERISA Section 103(a)(3)(C) audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error. Management's election of the ERISA Section 103(a)(3)(C) audit does not affect management's
responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Hawaiian Telcom Hourly
Employees Pension Plan's ability to continue as a going concern for one year after the date that the
financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan's transactions that are presented and
disclosed in the financial statements are in conformity with the plan's provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such participants.

Auditors’ Responsibilities for the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit section of our
report, our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if, there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.
o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such

procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.



e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Hawaiian Telcom Hourly Employees Pension Plan’s internal
control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Hawaiian Telcom Hourly Employees Pension Plan’s ability
to continue as a going concern for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining and reading the
certification, comparing the certified investment information with the related information presented and
disclosed in the financial statements, and reading the disclosures relating to the certified investment
information to assess whether they are in accordance with the presentation and disclosure requirements
of accounting principles generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in accordance
with accounting principles generally accepted in the United States of America.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

g/ﬁ/ Sobuoh, HickeH 165

Cincinnati, Ohio
October 13, 2023



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Line 26a — Schedule of Active Participant Data
Distribution of Active Participants as of January 1, 2022 — Age by Service

Attained Years of Credited Service

Age Under 1 1to 4 5to9 10to14 15t0o19 20to24 25t029 30to34 35t039 40&up

Under 25 0 0 0 0 0 0 0 0 0 0
25to0 29 0 0 0 0 0 0 0 0 0 0
30 to 34 0 0 0 0 1 0 0 0 0 0
35to 39 0 0 0 1 8 0 0 0 0 0
40 to 44 0 0 0 5 28 9 0 0 0 0
45 to 49 0 0 0 5 25 27 8 1 0 0
50 to 54 0 1 1 2 11 29 15 30 0 0
55 to 59 0 0 0 1 14 19 6 29 7 0
60 to 64 0 0 0 0 6 9 5 20 7 6
65 to 69 0 0 0 0 1 4 1 2 1 4
70 & up 0 0 0 0 1 0 0 1 0 4

Note: Average compensation not shown since the plan has less than 1,000 active participants.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods
Prescribed Funding Assumptions and Methods
The following assumptions and methods are prescribed by ERISA, as currently amended.

Interest rates

2022 Plan Year 2021 Plan Year

Funding Rates — Constrained*

First Segment Rate 4.75% 4.75%
Second Segment Rate 5.18% 5.36%
Third Segment Rate 5.92% 6.11%
Effective Interest Rate 5.45% 5.64%

Funding Rates — Unconstrained**

First Segment Rate 1.07% 2.22%
Second Segment Rate 2.68% 3.38%
Third Segment Rate 3.36% 3.92%
Effective Interest Rate 2.95% 3.60%

* Used for minimum funding and benefit restriction purposes.

**Used for maximum tax-deduction.

The interest rates used for funding purposes are the Segment Rates with 4-month lookback, constrained in
accordance with relevant legislation.

Mortality

Mortality tables mandated by applicable law and regulation as specified in IRS Regulation 1.430(h)(3)-1, as
amended in IRS Notice 2020-85, applied on a static basis.

Lump Sum interest and mortality:
Interest Rate: Forward rates implied by the funding interest rates (annuity substitution rule)

Mortality: 2022 IRC 417(e) Applicable Mortality table

Actuarial cost method

The Funding Target is the present value of accrued benefits based on compensation and service to date. The
Target Normal Cost is the present value of benefits expected to be accrued during the current plan year, reflecting
the effect of expected compensation increases during the year and including expected plan administrative and
investment related expenses to be paid from plan assets during the year.

Since the plan is frozen, the Target Normal Cost represents expected plan expenses only.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)
Non-Prescribed Funding Assumptions and Methods

The following assumptions were selected by the plan’s enrolled actuary. The asset valuation method was
selected by the plan sponsor with the actuary’s advice and is an acceptable method under the applicable
provisions of the Internal Revenue Code and associated regulations.

Expenses

Expected plan administrative and investment related expenses of $435,475 were added to the Target Normal
Cost. This assumption is based on the sum of the prior year's expenses (without PBGC Premium) and the current
year's PBGC Premium.

Termination rates

Attained Age Rate

30-34 8.0%
35-39 4.0%
40-44 3.0%
45-49 3.0%
50-54 2.0%
55-59 2.0%

Retirement rates

Retirement rates for active participants:

Age With less than 25 Years of Service With at least 25 Years of Service
<565 2.5% 2.5%
55-59 5.0% 25.0%
60 20.0% 20.0%
61 20.0% 20.0%
62 20.0% 20.0%
63 20.0% 20.0%
64 25.0% 25.0%
65 25.0% 25.0%
66 20.0% 20.0%
67 20.0% 20.0%
68 20.0% 20.0%
69 30.0% 30.0%

70 or older 100.0% 100.0%

Retirement rates for current and future terminated vested participants:
25% at age 60 and 100% at age 65 (current age if older)

Pre-retirement death benefits are assumed to commence immediately for participants with 15 or more years of
vesting service, otherwise at age 65.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)
Non-Prescribed Funding Assumptions and Methods (continued)

Frequency of optional payment forms

95% lump sum, 2.5% single life annuity, 2.5% joint & 100% survivor annuity

Beneficiary percentage and age difference

100% of participants are assumed to have a named beneficiary at death. Male participants are assumed to be 3
years older than their beneficiaries, while female participants are assumed to be 3 years younger than their
beneficiaries.

Disability Rates

Attained Age Male Female
25 0.089% 0.116%
30 0.105% 0.155%
35 0.137% 0.232%
40 0.202% 0.305%
45 0.356% 0.463%
50 0.662% 0.729%
55 1.187% 1.088%
60 1.671% 1.253%

Lump sum interest rate and mortality

Lump sums are calculated using the basis below that produces the largest lump sum:

¢ 1971 TPF&C mortality set back 2 years with interest rate of equal to 120% of the PBGC immediate lump sum
interest rate in effect at the beginning of the plan year (only available for employees who would have been
eligible to retire on or before January 1, 2000)

e Interest rate for 2022 Funding Target: 0.00%
e Interest rate for 2021 Funding Target: 0.00%

e 1971 TPF&C mortality set back 2 years with interest rate based on the annual published yield of the 10-year
U.S. Treasury Note as of the beginning of the fiscal year

e Interest rate for 2022 Funding Target: 1.50%
e Interest rate for 2021 Funding Target: 1.00%

e Applicable Mortality Table under IRC §417(e)(3) and applicable segment rates under IRC §417(e)(3) for
August 2021.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)
Non-Prescribed Funding Assumptions and Methods (continued)

Asset valuation method

The Actuarial Value of Assets is market value as of the valuation date, including the discounted value of accrued
contributions, reduced by 2/3 of the gain/(loss) for the immediately preceding plan year and reduced by 1/3 of the
gain/(loss) for the plan year before that. The gain/(loss) for each period is determined as the actual return on
market value during the period less the expected return on market value based on an assumed earnings rate
chosen by the actuary but required by current law and regulation to be not greater than the applicable third
Segment Rate. The resulting value is constrained to be within a corridor of 90% to 110% of market value,
including discounted receivable contributions. The Actuary’s assumption is consistent with the expected long-term
rate of return selected by the plan sponsor for accounting purposes. This assumption is based on the plan
sponsor’s estimate of long-term future experience, taking into account asset allocation and historical and
expected plan experience.

Actuary’s Assumption Third Segment Rate Reflecting Limit
2022 Expected Return 4.75% 5.92% 4.75%
2021 Expected Return 6.00% 6.11% 6.00%
2020 Expected Return 6.00% 6.27% 6.00%

In selecting the Expected Return assumption, the actuary used economic information provided by Buck’s
Investment Consulting and Financial Risk Management practices. Buck’s Capital Market Assumptions provide
relevant expected returns, standard deviations, and correlations. Projected returns are then developed for the
portfolio (based on the Plan’s asset allocation) using the GEMS® Economic Scenario Generator from Conning &
Company. Based on this analysis, the actuary selected a rate at the median of returns generated by the GEMS®
model, offset by implicit investment expenses.

Future actuarial measurements

Future actuarial measurements may differ significantly from current measurements due to plan experience
differing from that anticipated by the economic and demographic assumptions, changes expected as part of the
natural operation of the methodology used for these measurements, and changes in plan provisions, applicable
law or regulations.

Use of Models

Actuarial Standard of Practice No. 56 (“ASOP 56”) provides guidance to actuaries when performing actuarial
services that involve designing, developing, selecting, modifying, using, reviewing, or evaluating models. Buck
used models in third-party software to calculate the actuarial information provided in this report using plan
provisions, data, and assumptions as of a measurement date under rules applicable to the calculations. Buck has
an extensive review process whereby the results of the calculations are checked using detailed sample output,
changes from year to year are summarized by source, and significant deviations from expectations are
investigated. Other outputs are similarly reviewed in detail and at a high level for accuracy, reasonability, and
consistency with prior results. Buck also reviews the model when software changes occur. The review is
performed by experts who are familiar with applicable rules and the way the model generates its output.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Statement of Actuarial Assumptions/Methods (continued)
Non-Prescribed Funding Assumptions and Methods (continued)

Reasonable Assumptions

Actuarial Standard of Practice No. 27 (“ASOP 27”) provides guidance to actuaries when selecting economic
assumptions for measuring pension obligations. Actuarial Standard of Practice No. 35 (“ASOP 35”) provides
guidance to actuaries when selecting demographic and other noneconomic assumptions for measuring pension
obligations. Under these ASOPs, for each assumption that has a significant effect on the measurement and that is
not prescribed by law or regulation, the actuary should disclose the information and analysis used to select the
assumption.

The lump sum interest rates were selected based on the respective market rates as of the valuation date,
considering future expectations. The demographic assumptions currently being used are based on an experience
study completed in January 2021. For 2022, a gain/loss analysis was performed to review the validity of these
assumptions and the plan’s enrolled actuary found the difference between actual and expected values within an
acceptable corridor.

Summary of Changes from the January 1, 2021 Valuation

e The interest rates were updated to the segment rates applicable to the current plan year in accordance with
PPA as amended by MAP-21, HATFA, and ARP.

e The mortality assumption was updated according to the projection specified in IRS Regulation 1.430(h)(3)- 1,
applied on a static basis.

e The lump sum conversion assumptions were updated as described above.
The assumption changes listed above increased the Funding Target by approximately $0.4 million.

e The expected return on plan assets rate changed from 6.00% for 2021 to 4.75% for 2022 due to changes in
the plan’s asset allocation and capital market assumptions. This change had no effect on the current
valuation.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB - Statement by Enrolled Actuary

In preparing this Schedule SB, the actuary relied upon other parties for — and applied reasonability tests to —
information on assets, contributions, plan provisions and data on people covered by the plan.



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2022
e Dlepa"n;em ?{ '-gb” ) » Complete all entries in accordance with
e °y§§mi§g‘fr;§me°“” Y the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Partl | Annual Report Identification Information
For calendar plan year 2022 or fiscal plan year beginning 01/ 01/ 2022 andending 12/ 3172022
A This return/report is for: |:| a multiemployer plan D a mL'JIFlpIe.-emponer plgn (F|Ier§ ch(lecklng this box must attach ? list of.
participating employer information in accordance with the form instructions.)

B a single-employer plan D a DFE (specify)

B This return/report is: |:| the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)

C Ifthe plan is a collectively-bargained plan, check here. . . .. ... .. e e e » @

D Check box if filing under: IE Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here. .. ....................... » D

Part Il | Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan

HAWAI | AN TELCOM HOURLY EMPLOYEES PENSI ON PLAN number (PN) » 001

1c Effective date of plan
05/ 02/ 2005

2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 16- 1710376
HAWAI | AN TELCOVI COVMUNI CATI ONS, | NC 2c Plan Sponsor’s telephone
number
808- 546- 4545
1177 Bl SHOP STREET 2d Business code (see
instructions)
517000
HONOLULU H 96813

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

\

SIGN /\/\\/DM/‘F/‘/\ 10/13/2023 M CHAEL R MJURPHY
HERE

Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2022)

V. 220413




. - = OMB No. 1210-0110
SCHEDULE SB Single-Employer Defined Benefit Plan L
(Form 5500) Actuarial Information Ny
Department of the Trea_sury
P A This schedule is required to be filed under section 104 of the Employee
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspec':;ion
Pension Benefit Guaranty Corporation
b File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning 01/01/2022 and ending 12/31/2022

P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 wili be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
HAWAIIAN TELCOM HOURLY EMPLOYEES PENSION PLAN plan number (PN) 3 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
HAWAIIAN TELCOM COMMUNICATIONS, INC. 16-1710376
E Type of plan: @ Single I:I Multiple-A D Multiple-B | l F Prior year plan size: D 100 or fewer D 101-500 More than 500
L Partl | Basic Information

1  Enter the valuation date: Month 01 Day__ 01 Year 2022

2  Assets:
AMarket valle ... SN 170,216,715
b Actuarial value.........ccooveiuieeeeeeeeeeeeeeee e T ————— . . 163,613,673

3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding

participants Target Target

a For retired participants and beneficiaries receiving payment............ocovveeveevrn.. ] 204 43,173,104 43,173,104
b For terminated vested PartiCiPants.................oeeeeoveeroreees e oo seeee oo 155 10,219, 963 10,219,963
e e o o o Lo 355 90,189,697 92,475,995
L L= SO STT 714 143,582,764 145,869,062

4 Ifthe plan is in at-risk status, check the box and complete lines (@) and (D).....coevveeieceiieenienee. l:]
a Funding target disregarding prescribed at-risk asSUMPHONS .........oovovueeseoeeie et eeee e eeee e eeseeeeeseeneene e 4a
b Fur.nding target reflecting at-risk assumpti_ons, but disregs_:rciing tralmsit}on _rule for plans that have been in 4b

at-risk status for fewer than five consecutive years and disregarding loading factor ..........cooveeeveeceeeeeeereernnnn
5  Effective interest rate ... e A e et narnmensenenae). D 5.45%

B Targef NOMIAl COSt. . ..oveeeeeoeeee sttt een e en s

a Present value of current plan year accruals 6a 0
b Expected plan-related EXPENSES .............oocv.ewioieeeeeeeeeeeeeeeee et seesrese s eeee e nrreenns] B 435,475
C Total (N B2 + HNE BD) ..ottt ettt ee et ee e e ee s ee e e e ee s e e e s esearnn 6c 435,475

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable faw and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE |Jason H. Natof {}/}/L/ 09/26/2023
Signathre of actuary Date
Jason H. Natof 23067732
Type or print name of actuary Most recent enroliment number
Buck Global, LLC 212-330-1000
Firm name Telephone number (including area code}

420 Lexington Avenue, 22nd Floor

New York NY 10170
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see instructions D

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2022
v. 220413




Schedule SB (Form 5500) 2022

Page2-[ ]

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VEAE) vttt nannnnnad 0 3,531,394
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior
VEBI) oot ee e en e n e ee e e enas e enena e e enan e 0
9 Amount remaining (line 7 minus line 8) 3,531,394
10 Interest on line 9 using prior year's actual return of 248,963
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccoevveveninen 0
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of __ 964 % ... 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
FEEUMN Lo e
C Total available at beginning of current plan year to add to prefunding balance ..............] 0
d Portion of (c) to be added to prefunding balanCe ..........cveeveeeeeeeeeeee oo
12 Other reductions in balances due to elections or deemed elections ...........................] 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12) .................. 3,780,357
Part lll Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ........c...oveereeeeeeeeeeeeseseee s sesesssesseeseses e s s es s es s eessssessasessssesssssessssessssseesseessasessasesesesesssessesasssee 14 | 109.57 %
15 Adjusted funding target attainMENt PEICENEAGE .......c..cvcvcvevieeeeeeeeeteeeee et eeeeee et et et s e e ete et e et s e s et e e eseteseseesesen s et s se s eesaesesesnnasasesesesees 15 | 112.16%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
year's fUNAING FEGUITEMIENT. .........ciiiiiiiiiii ettt ettt ettt e et e e et e e aeeeeaneeeas . 100.65%
17 1f the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage 17 %
Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals > | 18(b) 0| 18(¢) | 0

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years.........c.ccccceiiiiiiiieeeennns 19a 0

b Contributions made to avoid restrictions adjusted to valuation date. .............ccceeveveeeueeeeeeeeeeeee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date................... 19¢c 0
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ... e D Yes No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?............cccoceueueereveveveveeceneeeeeeenns D Yes [[ No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2022 Page 3

PartV [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: st Ze??gn;:o 2nd ;t?glmgen;t/:o 3rd s5eg?n91e2n;(/:o D N/A, full yield curve used
b Applicable month (enter code) ... 21b
22 Weighted average retireMent 8ge ..........cccvveeeeeeeueeeieeeseeereeeeeeeeseseneneseneeeeeens 22 60
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous Iltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
EEue=Tod 110 =T 0| PO PO PP P PO PP OOP PP PPPRPRPOPPPPRON Yes D No

25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment

26 Demographic and benefit information

a Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............... @ Yes D No
b Is the plan required to provide a projection of expected benefit payments? If “Yes,” see instructions regarding required attachment ... D Yes No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACKHIMENT ...
Part VIl [Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for @ll PriOr YEArS ............ccceueuivivevereiieiise et 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(line 19a)
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29) 30
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAl COSt (IN€ BC) ......vvvvvieieeeet et eeeeeete ettt ettt et e ettt e e s e eae et et et et e s ae st et e s sasaeaeteseseseseeeseaen 31a 435,475
b Excess assets, if applicable, but not greater than iNe 318 .........ccooeoeieeeeeeeeeeeeee e 31b 435,475
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization installment ...
b Waiver amortization inStallment ...............ccoeueveveviicecceciceeicte e
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval
(Month Day Year ) and the waived amount ............c.cceeviiiinicnee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 0
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUITEMENT ..eeeiiiiiiiesieie ettt eesee e 0 0 0
36 Additional cash requirement (iN€ 34 MINUS lINE 35) .........c.ccrvvemeeceeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeneeerasannas 36
37 1Cg(r:)tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37 0
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of line 37 over line 36) 38a 0
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances........... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .........c...cccceuen.... 39 0
40 Unpaid minimum required contributions for all VBAIS ..ttt 40 0
Part IX Pension Funding Relief Under the American Rescue Plan Act of 2021 (See Instructions)

41 |f an election was made to use the extended amortization rule for a plan year beginning on or before December 31, 2021, check the box to indicate the first

plan year for which the rule applies. [ 2019 2020 [] 2021




Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Line 22 - Description of Weighted Average Retirement Age

This table calculates the weighted average retirement age for all active persons in the plan

(2) ©) 4) (5)
Expected Active Retirement Rate Expected Weighted Age
Headcount Retirements (1)*(4)
35 1.0000 0.0250 0.0250 0.8750
36 0.9725 0.0250 0.0243 0.8752
37 2.9457 0.0250 0.0736 2.7247
38 3.8644 0.0250 0.0966 3.6712
39 7.7586 0.0250 0.1940 7.5646
40 11.5465 0.0228 0.2637 10.5465
41 19.2196 0.0250 0.4805 19.7001
42 28.6851 0.0233 0.6671 28.0193
43 32.8756 0.0243 0.7977 34.3013
44 43.9530 0.0245 1.0754 47.3190
45 56.7189 0.0246 1.3930 62.6837
46 65.0357 0.0242 1.5768 72.5314
47 74.0964 0.0240 1.7783 83.5786
48 84.8783 0.0241 2.0495 98.3773
49 99.3337 0.0245 2.4367 119.3992
50 108.3540 0.0248 2.6838 134.1925
51 118.7978 0.0250 2.9699 151.4672
52 136.8821 0.0246 3.3721 175.3467
53 154.3647 0.0245 3.7855 200.6326
54 166.2552 0.0247 4.1092 221.8943
55 180.7223 0.2025 36.5902 2,012.4604
56 153.7375 0.2046 31.4549 1,761.4735
57 137.2071 0.1934 26.5325 1,512.3509
58 119.7880 0.2008 24.0517 1,394.9975
59 112.0520 0.2068 23.1733 1,367.2266
60 99.2884 0.2000 19.8577 1,191.4610
61 92.6286 0.2000 18.5257 1,130.0686
62 82.3716 0.2000 16.4743 1,021.4084
63 72.3323 0.2000 14.4665 911.3867
64 65.4571 0.2500 16.3643 1,047.3134
65 54.7876 0.2500 13.6969 890.2992
66 43.8006 0.2000 8.7601 578.1675
67 39.7758 0.2000 7.9552 532.9956
68 34.5483 0.2000 6.9097 469.8564
69 27.3852 0.3000 8.2156 566.8744
70 19.9455 1.0000 19.9455 1,396.1847
71 0.0000 1.0000 0.0000 0.0000
72 2.0000 1.0000 2.0000 144.0000
73 1.0000 1.0000 1.0000 73.0000
74 1.0000 1.0000 1.0000 74.0000
75 0.0000 1.0000 0.0000 0.0000
76 0.0000 1.0000 0.0000 0.0000
77 0.0000 1.0000 0.0000 0.0000
78 0.0000 1.0000 0.0000 0.0000
79 0.0000 1.0000 0.0000 0.0000
80 0.0000 1.0000 0.0000 0.0000
81 1.0000 1.0000 1.0000 81.0000
Total 327.8266 19,632.2254
Weighted Average Retirement Age = 19,632.2254 / 327.8266 59.89

Rounded Weighted Average Retirement Age 60



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Line 22 - Description of Weighted Average Retirement Age (continued)

Note to Column 2: The Expected Active Headcount for each age includes persons who are eligible to retire
and persons who are not eligible to retire at each age.

Note to Column 3: At each age, these retirement rates are a weighted average of the rates shown in
Attachment to Part V for active participants eligible to retire at the age and zero for all other active participants.

General note: The table presents values rounded to fewer significant digits than used in the calculation.



Hawaiian Telcom Hourly Employees Pension Plan
Index to Financial Statements

Independent Auditors' Report

Statements of Net Assets Available for Benefits as of December 31, 2022 and 2021

Statements of Changes in Net Assets Available for Benefits for the Years Ended
December 31, 2022 and 2021

Statements of Accumulated Plan Benefits as of December 31, 2022 and 2021

Statements of Changes in Accumulated Plan Benefits for the Years Ended
December 31, 2022 and 2021

Notes to Financial Statements



One East Fourth Street, Suite 1200, Cincinnati, Ohio 45202
BUSINESS ADVISORS P 513.241.3111 | FE 513.241.1212

INDEPENDENT AUDITORS’ REPORT

To the Participants and the Employee’s Benefit Committee
Hawaiian Telcom Hourly Employees Pension Plan

Scope and Nature of the ERISA Section 103(a)(3)(C) Audit

We have performed an audit of the financial statements of the Hawaiian Telcom Hourly Employees
Pension Plan, an employee benefit plan subject to the Employee Retirement Income Security Act of 1974
(ERISA), as permitted by ERISA Section 103(a)(3)(C) (ERISA Section 103(a)(3)(C) audit). The financial
statements comprise the statements of net assets available for benefits and of accumulated plan benefits
as of December 31, 2022 and 2021, and the related statements of changes in net assets available for
benefits and of changes in accumulated plan benefits for the year then ended, and the related notes to
the financial statements.

Management, having determined it is permissible in the circumstances, has elected to have the audits of
the financial statements performed in accordance with ERISA Section 103(a)(3)(C) pursuant to 29 CFR
2520.103-8 of the Department of Labor's Rules and Regulations for Reporting and Disclosure under
ERISA. As permitted by ERISA Section 103(a)(3)(C), our audits need not extend to any statements or
information related to assets held for investment of the plan (investment information) by a bank or similar
institution or insurance carrier that is regulated, supervised, and subject to periodic examination by a state
or federal agency, provided that the statements or information regarding assets so held are prepared and
certified to by the bank or similar institution or insurance carrier in accordance with 29 CFR 2520.103-5 of
the Department of Labor's Rules and Regulations for Reporting and Disclosure under ERISA (qualified
institution).

Management has obtained a certification from a qualified institution as of and for the years ended
December 31, 2022 and 2021, stating that the certified investment information, as described in Note 10 to
the financial statements, is complete and accurate.

Opinion
In our opinion, based on our audits and on the procedures performed as described in the Auditors’
Responsibilities for the Audit of the Financial Statements section:

e The amounts and disclosures in the accompanying financial statements, other than those agreed
to or derived from the certified investment information, are presented fairly, in all material
respects, in accordance with accounting principles generally accepted in the United States of
America.

e The information in the accompanying financial statements related to assets held by and certified
to by a qualified institution agrees to, or is derived from, in all material respects, the information
prepared and certified by an institution that management determined meets the requirements of
ERISA Section 103(a)(3)(C).

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States
of America (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report.
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We are required to be independent of the Hawaiian Telcom Hourly Employees Pension Plan and to meet
our other ethical responsibilities, in accordance with the relevant ethical requirements relating to our
audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our ERISA Section 103(a)(3)(C) audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error. Management's election of the ERISA Section 103(a)(3)(C) audit does not affect management's
responsibility for the financial statements.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Hawaiian Telcom Hourly
Employees Pension Plan's ability to continue as a going concern for one year after the date that the
financial statements are available to be issued.

Management is also responsible for maintaining a current plan instrument, including all plan
amendments, administering the plan, and determining that the plan's transactions that are presented and
disclosed in the financial statements are in conformity with the plan's provisions, including maintaining
sufficient records with respect to each of the participants, to determine the benefits due or which may
become due to such participants.

Auditors’ Responsibilities for the Audit of the Financial Statements

Except as described in the Scope and Nature of the ERISA Section 103(a)(3)(C) Audit section of our
report, our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with GAAS will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material
if, there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.
o |dentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such

procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.



e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Hawaiian Telcom Hourly Employees Pension Plan’s internal
control. Accordingly, no such opinion is expressed.

o Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Hawaiian Telcom Hourly Employees Pension Plan’s ability
to continue as a going concern for a reasonable period of time.

Our audit did not extend to the certified investment information, except for obtaining and reading the
certification, comparing the certified investment information with the related information presented and
disclosed in the financial statements, and reading the disclosures relating to the certified investment
information to assess whether they are in accordance with the presentation and disclosure requirements
of accounting principles generally accepted in the United States of America.

Accordingly, the objective of an ERISA Section 103(a)(3)(C) audit is not to express an opinion about
whether the financial statements as a whole are presented fairly, in all material respects, in accordance
with accounting principles generally accepted in the United States of America.

We are required to communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit, significant audit findings, and certain internal control-related
matters that we identified during the audit.

g/ﬁ/ Sobuoh, HickeH 165

Cincinnati, Ohio
October 13, 2023



Hawaiian Telcom Hourly Employees Pension Plan
Statements of Net Assets Available for Benefits
December 31, 2022 and 2021

Assets

Plan interest in the Hawaiian Telcom Master Retirement Trust

Total assets

Liabilities
Accounts payable

Total liabilities

Net assets available for benefits

2022

2021

$ 116,055,902

$ 170,216,715

116,055,902 170,216,715
16,166 30,569
16,166 30,569

$ 116,039,736

$ 170,186,146

The accompanying notes are an integral part of the financial statements.
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Hawaiian Telcom Hourly Employees Pension Plan
Statements of Changes in Net Assets Available for Benefits
For the Years Ended December 31, 2022 and 2021

Additions

Investment (loss) income - net (depreciation) appreciation in
fair value of investments and interest income from
Hawaiian Telcom Master Retirement Trust

Total
Deductions
Benefits paid to participants
Administrative expenses

Total

Net decrease in net assets available for benefits

Net assets available for benefits:
Beginning of year

End of year

2022 2021

$ (43,324,117) $ 11,658,981

(43,324,117) 11,658,981

10,538,686 13,035,935

283,607 355,429

10,822,293 13,391,364

(54,146,410) (1,732,383)

170,186,146 171,918,529

$ 116,039,736 $ 170,186,146

The accompanying notes are an integral part of the financial statements.
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Hawaiian Telcom Hourly Employees Pension Plan
Statements of Accumulated Plan Benefits
December 31, 2022 and 2021

2022 2021
Actuarial present value of accumulated plan benefits
Vested benefits:
Participants currently receiving payments $ 40,267,079 $ 44,116,299
Other participants 82,224,655 108,464,956

122,491,734 152,581,255

Nonwested benefits 1,441,820 2,367,917

Total actuarial present value of accumulated plan benefits $123,933,554 $ 154,949,172

The accompanying notes are an integral part of the financial statements.
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Hawaiian Telcom Hourly Employees Pension Plan
Statements of Changes in Accumulated Plan Benefits
For the Years Ended December 31, 2022 and 2021

2022 2021

Actuarial present value of accumulated plan benefits at beginning

of year $ 154,949,172  $ 153,761,950
Increase (decrease) during the period attributable to:

Increase for interest due to the decrease in the discount period 7,487,205 8,840,335

Actuarial loss 993,407 985,645

Assumption modification (28,957,544) 4,397 177

Benefits paid (10,538,686) (13,035,935)

Net increase (decrease) (31,015,618) 1,187,222

Actuarial present value of accumulated plan benefits at end of year $ 123,933,554 $154,949,172

The accompanying notes are an integral part of the financial statements.
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Hawaiian Telcom Hourly Employees Pension Plan
Notes to Financial Statements
For the Years Ended December 31, 2022 and 2021

1. Description of Plan

The Hawaiian Telcom Hourly Employees Pension Plan (the “Plan”) is a defined benefit pension plan
covering regular hourly union employees of Hawaiian Telcom Communications, Inc. and subsidiaries (the
“Company” or “Employer”). The Plan is subject to the provisions of the Employee Retirement Income
Security Act of 1974 (“ERISA”). The following brief description of the Plan is provided for general
information purposes only. Participants should refer to the Plan agreement for more complete information.

The Company amended its union pension plan on January 24, 2012 to freeze benefits effective March 1,
2012.

Pension Benefits

Employees at the later of age 65 or five years of service are entitled to pension benefits equal to 1.65% of
their final five-year average annual compensation for each year of service. The Plan permits early
retirement with 15 or more years of service or after age 60. If employees terminate before five years of
service, they forfeit the right to receive the portion of their accumulated plan benefits attributable to
Company contributions. Employees may elect to receive the value of their accumulated plan benefits as
a lump-sum distribution upon retirement or termination or they may elect to receive their benefits as a life
annuity payable monthly.

Death Benefits

If the employee has one year of service and dies while an eligible employee, a death benefit equal to 50%
of the employee’s salary for the last full year of service will be paid. If the death is as a result of an
accident on the job, the death benefit amounts to two times the employee’s salary for the last full year of
service. In addition, a death benefit equal to the value of the employee’s accumulated pension benefits,
as defined in the Plan agreement, is paid to the employee’s beneficiary.

Disability Benefits

Active employees who become totally disabled receive a benefit of 1.25% of average final salary for each
year of service, less any amount received by the employee under workers’ compensation. If the annual
retirement benefit using this formula is 25% or less of the employee’s final average salary, then the
disability retirement benefit is 1.25% of average final salary for each year of service as if service were to
continue to age 60, less any amount received by the employee as workers’ compensation. If an
employee becomes disabled and eligible for disability retirement as the direct result of an accident that
occurred while performing their job with the Company, the annual disability retirement benefit is 66-2/3%
of average final salary minus any amount paid by workers’ compensation.

Administrative Expenses
Administrative expenses of the Plan are paid by the Plan as provided in the Plan document.



Hawaiian Telcom Hourly Employees Pension Plan
Notes to Financial Statements
For the Years Ended December 31, 2022 and 2021

2. Summary of Significant Accounting Policies
The following are the significant accounting policies followed by the Plan:

Basis of Accounting
The accompanying financial statements have been prepared in accordance with accounting principles
generally accepted in the United States of America.

Use of Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets, liabilities, and changes therein, disclosure of contingent assets and liabilities,
and the actuarial present value of accumulated plan benefits at the date of the financial statements.
Actual results could differ from those estimates.

Risks and Uncertainties

The Plan utilizes various investment securities including equity funds, fixed income funds and short term
investment funds. Investment securities, in general, are exposed to various risks, such as interest rate
risk, credit risk, and overall market volatility. Due to the level of risk associated with certain investment
securities, it is reasonably possible that changes in the values of investment securities will occur in the
near term and that such changes could materially affect the amounts reported in the financial statements.

Plan contributions are made and the actuarial present value of accumulated plan benefits reported are
based on certain assumptions pertaining to interest rates, inflation rates and employee demographics, all
of which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonably possible that changes in these estimates and assumptions in the near
term would be material to the financial statements.

Master Trust Arrangement

The assets of the Plan have been commingled with the assets of the Hawaiian Telcom Management
Pension Plan (collectively referred to as the “Plans”) in the Hawaiian Telcom Master Retirement Trust (the
“Master Trust”) for investment and administrative purposes. The Plans do not own specific Master Trust
assets but rather maintain an undivided beneficial interest in such assets. Each plan’s interest in the
Master Trust is credited or charged for contributions, transfers and distributions. Although assets of both
plans are commingled in the Master Trust, the trustees maintain supporting records for the purpose of
allocating the net gain or loss of the investment account to the participating plans. Investment income is
allocated to the Plans based on each plan’s beneficial interest in the net assets of the Master Trust.

Master Trust Investment Valuation and Income Recognition

The Plan’s investment in the Master Trust is presented at fair value, which has been determined based
on the fair value of the underlying investments of the Master Trust. The underlying investments include
equity funds, fixed income funds and short term investment funds which are generally valued based on
quoted market prices. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. Purchases and
sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual basis.
Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes the plan’s gains
and losses on investments bought and sold as well as held during the year.
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Hawaiian Telcom Hourly Employees Pension Plan
Notes to Financial Statements
For the Years Ended December 31, 2022 and 2021

Accumulated Plan Benefits

Accumulated plan benefits are those future benefit payments attributable under the Plan’s provisions for
service that employees have rendered as of the valuation date. Accumulated plan benefits include
benefits expected to be paid to (1) retired or terminated employees or their beneficiaries, (2) beneficiaries
of employees who have died and (3) present employees or their beneficiaries. The actuarial present
value of accumulated plan benefits has been determined by an independent actuary and is that amount
which results from applying actuarial assumptions to adjust the accumulated plan benefits to reflect the
time value of money (through discounts for interest) and the probability of payment (by means of
decrements such as for death, disability, withdrawal or retirement) between the benefit information date
and the expected payment dates. The effect of Plan amendments on accumulated plan benefits is
recognized during the year in which such amendments become effective.

The significant actuarial assumptions used in determining accumulated plan benefits as of December 31,
2022 and 2021 are as follows:

Investment return: 5.50% and 5.00% at December 31, 2022 and 2021, respectively.

Mortality: Pri-2012 Blue Collar Employee and Retiree Mortality Tables (base year 2012) and
projected with Mortality Improvement Scale MP-2021, except for beneficiaries of deceased
participants, at December 31, 2022. Pri-2012 Total Employee and Retiree Mortality Tables (base
year 2012) and projected with Mortality Improvement Scale MP-2021, except for beneficiaries of
deceased participants, at December 31, 2021.

Retirement: The rates at which participants retire range by age and years of service from a
probability at under age 55 at 0.0250 to age 70 at 1.0000.

The actuarial assumption as to the percentage of retirees selecting lump-sum benefits at retirement is
95%.

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan
were to terminate, different actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

Payment of Benefits
Benefit payments to participants are recorded upon distribution.

Subsequent Events

The Plan evaluated and gave recognition, if appropriate, to subsequent events which occurred after the
financial statement date of December 31, 2022 through October 13, 2023, the date on which the financial
statements were available to be issued.
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Hawaiian Telcom Hourly Employees Pension Plan
Notes to Financial Statements
For the Years Ended December 31, 2022 and 2021

3. Funding Policy

The Company’s funding policy is to contribute funds to the trust for the Plan as necessary to provide for
current service and for any unfunded projected benefit obligation over a reasonable period of time. To
the extent that these requirements are covered by assets in the trust, the Company may elect not to make
any contribution in a particular year. No contribution was required for the years ended December 31,
2022 and 2021. The Plan met the minimum funding requirements of ERISA as of December 31, 2022
and 2021.

4. Plan Termination

Although it has not expressed any intention to do so, the Company has the right under the Plan to
discontinue its contributions at any time and terminate the Plan subject to the provisions set forth in
ERISA.

Benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (“PBGC”). In the event
that the Plan terminates, the net assets of the Plan shall be allocated among the participants and
beneficiaries in accordance with the priorities mandated by ERISA. Whether a particular participant’s
accumulated plan benefits will be paid depends on both the priority of those benefits and the level of
benefits guaranteed by the PBGC at that time. Some benefits may be fully or partially provided for by the
then existing assets and the PBGC guaranty, while other benefits may not be provided for at all.

5. Master Trust Financial Information
At both December 31, 2022 and 2021 the Plan’s interest in the net assets of the Master Trust was

approximately 95%. The investments, at fair value, in the Master Trust as of December 31, 2022 and
2021, all invested in mutual funds, were as follows.

2022 2021
Master Trust balances $122,179,272  $179,445,089
Plan's interest in Master Trust balances 116,055,902 170,216,715
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Hawaiian Telcom Hourly Employees Pension Plan
Notes to Financial Statements
For the Years Ended December 31, 2022 and 2021

The following are the changes in net assets and related investment activity for the Master Trust for the
years ended December 31, 2022 and 2021.

2022 2021
Net (depreciation) appreciation in fair value of investments $(50,569,258) $ 4,937,076
Interest, dividend and capital gain distribution income 5,297,719 7,345,311
Net investment (loss) income of Hawaiian Telcom Master Retirement Trust (45,271,539) 12,282,387
Net changes (11,994,278) (13,799,638)
Net assets decrease (57,265,817) (1,517,251)
Net assets beginning of year 179,445,089 180,962,340
Net assets end of year $122,179,272  $179,445,089
Plan's interest in the net investment income from the Master Trust $(43,324,117) $ 11,658,981

Fair Value Measurements

In accordance with accounting standards for fair value measurements, the Plan classifies its investments
into Level 1, which refers to securities valued using quoted prices from active markets for identical assets;
Level 2, which refers to securities not traded on an active market but for which observable market inputs
are readily available; and Level 3, which refers to securities valued based on significant unobservable
inputs. Assets and liabilities are classified in their entirety based on the lowest level of input that is
significant to the fair value measurement. There were only Level 1 investments as of December 31, 2022
and 2021. The following table sets forth a summary of the Master Trust’s investments measured at fair
value on a recurring basis as of December 31.

2022 2021
Equity funds $ 38,547,984 $ 55,246,227
Fixed income funds 83,631,288 123,049,877
Money funds - 1,148,985

$ 122,179,272 $ 179,445,089
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Hawaiian Telcom Hourly Employees Pension Plan
Notes to Financial Statements
For the Years Ended December 31, 2022 and 2021

6. Information Certified by the Plan’s Trustees

The plan administrator has elected the method of compliance permitted by 29 CFR 2520.103-8 of the
Department of Labor’s Rules and Regulations for Reporting under ERISA. Vanguard Fiduciary Trust
Company holds the Plan’s investment assets and executes investment transactions and Northern Trust
Company holds cash and performs certain cash distribution activity. Accordingly, Vanguard Fiduciary
Trust Company and Northern Trust Company, the trustees of the Plan, have certified to the completeness
and accuracy of all investments reflected on the accompanying statements of net assets available for
benefits as of December 31, 2022 and 2021 and related investment activity reflected in the statements of
changes in net assets available for benefits for the years ended December 31, 2022 and 2021.

7. Federal Income Tax Status

The Plan has received a determination letter from the Internal Revenue Service dated March 14, 2018
stating that the Plan is qualified under Section 401(a) of the Internal Revenue Code (the “Code”) and,
therefore, the related trust is exempt from taxation. Once qualified, the Plan is required to operate in
conformity with the Code to maintain its qualification. The Plan administrator believes the Plan is being
operated in compliance with the applicable requirements of the Code and, therefore, believes that the
Plan is qualified and the related trust is tax-exempt.

Management is required to evaluate tax positions taken by the Plan and recognize a tax liability (or asset)
if the Plan has taken an uncertain position that more likely than not would not be sustained upon
examination by the IRS. The Plan administrator has analyzed the tax positions taken by the Plan, and
has concluded that as of December 31, 2022, there are no uncertain positions taken or expected to be
taken that would require recognition of a liability (or asset) or disclosure in the financial statements. The
Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress.

8. Related-Party Transactions

Vanguard Fiduciary Trust Company and Northern Trust Company (“Trustees”) are the trustees for the
Plan. Fees paid to Vanguard Fiduciary Trust Company by the Master Trust and allocated to the Plan for
services amounted to $39,069 and $180,524 for the years ended December 31, 2022 and 2021,
respectively. Fees paid to Northern Trust Company by the Master Trust and allocated to the Plan for
services amounted to $10,169 and $16,649 for the years ended December 31, 2022 and 2021,
respectively.
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Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Summary of Plan Provisions

Effective Date

The Plan was originally effective July 1, 1931. Plan was spun off from Verizon Communications, Inc. effective
May 2, 2005. The last amendment reflected herein is for the plan freeze effective February 29, 2012. Most
recently restated effective January 1, 2017.

Eligibility to Participate

The Plan was closed to individuals becoming employed or re-employed by the Company on or after August 13,
2008.

Credited Service

One year for each calendar year the employee is credited with 2,080 hours. If the employee is credited with less
than 2,080 hours during a calendar year, credited service for the year is equal to the number of hours credited
during the year divided by 2,080. Credited service earned under the Hourly Employees Retirement System of
GTE Hawaiian Telephone Company Incorporated is included. No service will be credited for benefit accrual after
the Plan freeze date of February 29, 2012. Service will continue to be credited for early retirement eligibility.

Vesting Service

One year for each calendar year the employee is credited with 1,000 hours. If the employee is credited with less
than 1,000 hours during a calendar year, credited service for the year is equal to the number of hours credited
during the year divided by 2,080. Vesting service earned under the Hourly Employees Retirement System of GTE
Hawaiian Telephone Company Incorporated is included.

Final Average Compensation

The average of salary during the five highest consecutive calendar years out of the last ten calendar
years, or, if greater, the highest 60 consecutive months. Due to the plan freeze effective February 29, 2012, the
Final Average Earnings is frozen as of February 29,2012.

Normal Retirement
Eligibility

Later of age 65 and 5 years of vesting service.
Amount of Benefit

1.65% of Final Average Compensation times Credited Service reduced by an annuity provided by the
employee’s Accumulated Contributions, if any.
Time and Form of Payment
The Automatic Form of Payment for a single participant is the Life Annuity. The Automatic Form of Payment for a
married member is a 50% Joint and Survivor Annuity, Actuarially Equivalent to the Life Annuity.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Summary of Plan Provisions (continued)

Early Retirement
Eligibility
Age 60 or 15 years of Credited Service.
Amount of Benefit
e Unreduced at age 55 and 25 years of Credited Service or age 60 and 15 years of Credited Service.

e Reduced 3% per year from age 60 if age 55 and 15 years of Credited Service, otherwise reduced from
5% from age 60 to 46, then reduced actuarially from age 46.

Time and Form of Payment

The Automatic Form of Payment for a single participant is the Life Annuity. The Automatic Form of Payment
for a married member is a 50% Joint and Survivor Annuity, Actuarially Equivalent to the Life Annuity.

Disability Benefit
Amount of Benefit

e Non-job related: 1.25% times credited service times Final Average Compensation less benefit provided
by employee contribution less benefits from Workers’ Compensation. If 1.25% times credited service is
less than 25% then use minimum of 25% or 1.25% times credited service projected to age 60.

e Job related: 66 2/3% times Final Average Compensation less benefit provided by employee contribution
less Workers’ Compensation.

Vested Benefits Upon Termination of Service
Vesting

Five years of Vesting Service.
Amount of Benefit

The accrued normal retirement benefit payable at age 65.

Death Benefits for Participants in Active Service
Eligibility

Five years of Vesting Service.
Amount of Benefit

Survivor portion payable under an actuarially reduced 65% joint and survivor annuity had the participant
terminated employment on date of death, further reduced to reflect early commencement of benefit, plus:

e For ordinary death of active employee (or within first 30 days of retirement): 50% of final annual salary.

e For accident (on-the-job) death, two times annual salary.

Forms of Payment
e Single Life annuity
e Joint and Survivor annuity (50%, 66-2/3%, 75%, 100%)

e Lump sum benefit



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Part V - Summary of Plan Provisions (continued)

Actuarial Equivalence

The participant’s single life annuity is converted into an actuarially equivalent optional form of payment (except for
lump sums) using the conversion tables that are provided in the plan restatement.

Lump sums are calculated using the basis below that produces the largest lump sum:

e 1971 TPF&C mortality set back 2 years with interest rate equal to the PBGC Immediate Rate in effect three

months prior to the employee’s retirement date (only available for employees who would have been eligible to
retire on or before January 1, 2000).

e 1971 TPF&C mortality set back 2 years with interest rate using the annual published yield of the 10-year U.S.
Treasury Note, based on a six-month averaging period commencing 12 months prior to the employee’s
retirement date.

e Applicable Mortality Table under IRC §417(e)(3) assumptions with a lookback month for the applicable
interest rate for the fifth month prior to the retirement date.

Summary of Changes from the January 1, 2021 Valuation

None.



Name of Plan: Hawaiian Telcom Hourly Employees Pension Plan
EIN / PN: 16-1710376 / 001
Plan Year: January 1, 2022 to December 31, 2022

Schedule SB, Line 24 — Change in Actuarial Assumptions

e The expense component of the Target Normal Cost decreased from $293,190 to $435,475. This change had
no impact on the Funding Target.

e The expected return on plan assets rate changed from 6.00% for 2021 to 4.75% for 2022 due to changes in
the plan’s asset allocation and capital market assumptions. This change had no effect on the current
valuation.

e The lump sum conversion assumptions were updated as described below:

o 1971 TPF&C mortality set back 2 years with interest rate of equal to 120% of the PBGC immediate
lump sum interest rate in effect at the beginning of the plan year (only available for employees who
would have been eligible to retire on or before January 1, 2000)

= Interest rate for 2022 Funding Target: 0.00%
= Interest rate for 2021 Funding Target: 0.00%

o 1971 TPF&C mortality set back 2 years with interest rate based on the annual published yield of the

10-year U.S. Treasury Note as of the beginning of the fiscal year
= Interest rate for 2022 Funding Target: 1.50%
» Interest rate for 2021 Funding Target: 1.00%



