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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Amount to be
Registered

Proposed

Maximum

Offering Price

Per Unit

Proposed

Maximum

Aggregate

Offering Price
Amount of

Registration Fee
11.125% Mandatory Convertible Preferred
Stock, Series A, par value $0.01 per share 19,250,000(1) $100.00 $1,925,000,000(2) $223,685(2)
Common Stock, par value $0.25 per share 385,000,000(3) � � �(4)

(1) Includes 1,750,000 shares of 11.125% Mandatory Convertible Preferred Stock, Series A (the �Mandatory
Convertible Preferred Stock�) issuable upon exercise of the underwriters� option to purchase additional shares of
Mandatory Convertible Preferred Stock.

(2) Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended (the �Securities Act�).
(3) The number of shares of common stock to be registered is based on the maximum number of shares of common

stock into which 19,250,000 shares of the Mandatory Convertible Preferred Stock can be converted, which is
20.0000 shares of our common stock per share of the Mandatory Convertible Preferred Stock as described in this
prospectus supplement, or a maximum total of 385,000,000 shares of common stock. Pursuant to Rule 416 under
the Securities Act, the number of shares of common stock registered includes an indeterminate number of
additional shares of common stock that may be issued from time to time upon conversion of the Mandatory
Convertible Preferred Stock as a result of the anti-dilution provisions thereof.

(4) Pursuant to Rule 457(i) under the Securities Act, there is no additional registration fee payable with respect to the
shares of common stock issuable upon conversion of the Mandatory Convertible Preferred Stock because no
additional consideration will be received in connection with the exercise of the conversion privilege.
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Prospectus supplement

(To Prospectus dated April 20, 2015)

Frontier Communications Corporation

$1,750,000,000

17,500,000 shares of 11.125% Mandatory Convertible Preferred Stock, Series A

We are offering 17,500,000 shares of our 11.125% Mandatory Convertible Preferred Stock, Series A, par value $0.01 per share (the �Mandatory Convertible
Preferred Stock�). We will receive all of the net proceeds from this offering.

Dividends on the Mandatory Convertible Preferred Stock will be payable on a cumulative basis when, as and if declared by our board of directors or an authorized
committee thereof, at an annual rate of 11.125% on the liquidation preference of $100.00 per share. We may pay declared dividends in cash or, subject to certain
limitations, in shares of our common stock, par value $0.25 per share (our �common stock�), or by delivery of any combination of cash and shares of our common
stock, at our election, subject to certain limitations, on the last business day of each of March, June, September and December of each year, commencing on
September 30, 2015 and to, and including, June 29, 2018.

Each share of the Mandatory Convertible Preferred Stock will automatically convert on June 29, 2018 (subject to postponement in certain cases, the �mandatory
conversion date�), into between 17.0213 and 20.0000 shares of our common stock, subject to anti-dilution adjustments, depending on the average VWAP (as
defined herein) per share of our common stock over the 20 consecutive trading day period beginning on, and including, the 22nd scheduled trading day
immediately preceding the mandatory conversion date. At any time prior to the mandatory conversion date, holders may elect to convert all or a portion of their
shares of the Mandatory Convertible Preferred Stock into shares of our common stock at the minimum conversion rate of 17.0213 shares of our common stock per
share of the Mandatory Convertible Preferred Stock, subject to anti-dilution adjustments; provided, however, that if holders elect to convert any shares of the
Mandatory Convertible Preferred Stock during a specified period beginning on the effective date of a fundamental change (as defined herein), such shares of the
Mandatory Convertible Preferred Stock will be converted into shares of our common stock at the fundamental change conversion rate (as defined herein), and the
holders will also be entitled to receive a fundamental change dividend make-whole amount and accumulated dividend amount (each as defined herein).

Concurrently with this offering, we are offering 150,000,000 shares of our common stock in a $750,000,000 offering (the �concurrent offering�). The concurrent
offering is being made by means of a separate prospectus supplement and not by means of this prospectus supplement. This prospectus supplement is not an offer
to sell or a solicitation of an offer to buy any securities being offered in the concurrent offering.

We intend to use the proceeds of this offering, together with the proceeds of the concurrent offering, to finance a portion of the cash consideration payable in
connection with the Verizon Transaction (as defined herein) and to pay related fees and expenses. The closing of this offering and the concurrent offering are not
conditioned on each other or on the closing of the Verizon Transaction which, if completed, will occur subsequent to the closing of this offering. See �Summary�The
Verizon Transaction� and �Use of proceeds.� If the Verizon Transaction has not closed on or prior to August 6, 2016 or if an acquisition termination event (as defined
herein) occurs, we may, at our sole option, redeem the Mandatory Convertible Preferred Stock as further described herein.

Prior to this offering, there has been no public market for the Mandatory Convertible Preferred Stock. We have applied to list the Mandatory Convertible Preferred
Stock on the NASDAQ Global Select Market (the �NASDAQ�) under the symbol �FTRPR�. Our common stock is listed on the NASDAQ under the symbol �FTR.� On
June 4, 2015, the last reported sale price of our common stock on the NASDAQ was $5.00 per share.

Investing in our Mandatory Convertible Preferred Stock involves risks. See �Supplemental risk factors� beginning on page S-21 of this prospectus
supplement as well as the risks described in Part I, Item 1A �Risk Factors� in our annual report on Form 10-K for the fiscal year ended December 31, 2014.

Per share Total
Public offering price $ 100.00 $ 1,750,000,000(1) 
Underwriting discounts and commissions $ 3.00 $ 52,500,000(1) 
Proceeds, before expenses, to us $ 97.00 $ 1,697,500,000(1) 
(1) Assumes no exercise of the underwriters� option to purchase additional shares described below.
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We have granted the underwriters an overallotment option exercisable within a 30-day period beginning on, and including, the date of this prospectus supplement,
to purchase up to 1,750,000 additional shares of Mandatory Convertible Preferred Stock from us at the public offering price, less the underwriting discounts and
commissions. See �Underwriting.�

Neither the U.S. Securities and Exchange Commission (the �SEC�) nor any state securities commission has approved or disapproved of the Mandatory
Convertible Preferred Stock or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The underwriters expect to deliver the Mandatory Convertible Preferred Stock on or about June 10, 2015.

Joint book-running managers

J.P. Morgan BofA Merrill Lynch Citigroup
Co-managers

Barclays Credit Suisse Morgan Stanley

Mizuho Securities Deutsche Bank Securities Goldman, Sachs & Co. UBS Investment Bank
The date of this prospectus supplement is June 4, 2015

Edgar Filing: FRONTIER COMMUNICATIONS CORP - Form 424B2

Table of Contents 3



Table of Contents

Table of contents

PROSPECTUS SUPPLEMENT

Page

About this prospectus supplement S-ii

Cautionary note regarding forward-looking statements S-iii

Summary S-1

Supplemental risk factors S-21

Ratio of earnings to combined fixed charges and preferred stock dividends S-35

Use of proceeds S-36

Capitalization S-37

Description of Mandatory Convertible Preferred Stock S-38

Concurrent offering S-68

Description of the Verizon Transaction S-69

Unaudited pro forma condensed combined financial information S-72

U.S. federal income tax considerations S-83

Underwriting S-90

Legal matters S-98

Experts S-98

Where you can find more information S-98

Incorporation of certain documents by reference S-99
PROSPECTUS

Page

About this prospectus 1

Cautionary statement regarding forward-looking statements 2

Our company 4

Risk factors 4

Use of proceeds 4

Ratio of earnings to fixed charges 5

Description of securities 5

Description of capital stock 5

Description of debt securities 7

Description of purchase contracts and purchase units 7

Selling securityholders 8

Plan of distribution 8

Validity of securities 8

Experts 9

Edgar Filing: FRONTIER COMMUNICATIONS CORP - Form 424B2

Table of Contents 4



Where you can find more information 9

Incorporation by reference 9

S-i

Edgar Filing: FRONTIER COMMUNICATIONS CORP - Form 424B2

Table of Contents 5



Table of Contents

About this prospectus supplement
This document is in two parts. The first part is this prospectus supplement, which describes certain matters relating to us and the specific terms
of this offering and also adds to and updates information contained in the accompanying prospectus and the documents incorporated by
reference into this prospectus supplement and the accompanying prospectus. The second part, the accompanying prospectus, dated April 20,
2015, gives more general information about us and the securities we may offer from time to time under our shelf registration statement, some of
which may not apply to this offering and some of which is superseded by the information in this prospectus supplement. If the description of this
offering or the securities offered hereby in the accompanying prospectus is different from the description in this prospectus supplement, you
should rely on the information contained in or incorporated by reference into this prospectus supplement.

You should read this prospectus supplement, the accompanying prospectus and the documents incorporated by reference into this prospectus
supplement and the accompanying prospectus in their entirety, including the additional information described under �Where you can find more
information� and �Incorporation of certain documents by reference� in this prospectus supplement, before deciding whether to invest in the
securities offered by this prospectus supplement.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be investment, legal or tax advice.
You should consult your own counsel, accountants and other advisers for legal, tax, business, financial and related advice regarding the purchase
of the securities offered by this prospectus supplement.

We have not, and the underwriters have not, authorized anyone to provide any information other than that contained in or
incorporated by reference into this prospectus supplement and the accompanying prospectus or in any free writing prospectus prepared
by or on behalf of us or to which we have referred you. We take no responsibility for, and can provide no assurance as to the reliability
of, any other information that others may give you.

We are not, and the underwriters are not, making an offer of these securities in any jurisdiction where the offer is not permitted.

The information contained in or incorporated by reference into this prospectus supplement and the accompanying prospectus is
accurate only as of the date such information is presented regardless of the time of delivery of this prospectus supplement or the
accompanying prospectus. Our business, financial condition, results of operations and prospects may have changed since those dates. It
is important that you read and consider all of the information contained in or incorporated by reference into this prospectus supplement
and the information contained in the accompanying prospectus in making your investment decision.

As used in this prospectus supplement and the accompanying prospectus, unless otherwise indicated or the context otherwise requires, references
to �we,� �us,� �our,� �Frontier� and the �Company� refer to Frontier Communications Corporation and its subsidiaries.

S-ii
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Cautionary note regarding forward-looking statements
Information we have included or incorporated by reference in this prospectus supplement and the accompanying prospectus contains
forward-looking statements. These forward-looking statements include, among others, statements of our plans, objectives, expectations
(financial or otherwise) or intentions. Words such as �expect,� �anticipate,� �intend,� �plan,� �believe,� �seek,� �see,� �will,� �would,� �target� and similar
expressions are intended to identify forward-looking statements.

Our forward-looking statements involve risks and uncertainties. Our actual results may differ significantly from those projected or suggested in
any forward-looking statements. We do not undertake any obligation to release publicly any revisions to such forward-looking statements to
reflect events or circumstances occurring after the date hereof or to reflect the occurrence of unanticipated events. Factors that might cause such
a difference to occur include, but are not limited to:

� risks related to the pending Verizon Transaction, including our ability to complete the Verizon Transaction, our ability to
successfully integrate operations, our ability to realize anticipated cost savings, sufficiency of the assets to be acquired from Verizon
(as defined herein), our ability to migrate Verizon�s operations from Verizon owned and operated systems and processes to our
owned and operated systems and processes successfully, failure to enter into or obtain, or delays in entering into or obtaining, certain
agreements and consents necessary to operate the acquired business as planned, failure to obtain, delays in obtaining or adverse
conditions contained in any required regulatory approvals for the acquisition, and increased expenses incurred due to activities
related to the Verizon Transaction;

� the ability of the Commitment Parties (as defined herein) that have provided the 8/10 Year Bridge Facility and 18 Month Bridge Facility
(each as defined herein) to meet their obligations thereunder in the event we are required to draw on such bridge financing;

� our ability to raise, on terms reasonable and acceptable to us, all or a portion of the financing to replace our 8/10 Year Bridge Facility and 18
Month Bridge Facility with debt and equity financing to complete the Verizon Transaction prior to the closing of such transaction, which, if
the Verizon Transaction is ultimately not consummated or is delayed, could require us to pay significant interest expense, dividends and other
costs in connection with the financing without achieving the expected benefits of the Verizon Transaction;

� risks related to the recently-concluded Connecticut Acquisition (as defined herein), including our ability to fully realize expected cost
synergies;

� our ability to meet our debt and debt service obligations;

� competition from cable, wireless and other wireline carriers and the risk that we will not respond on a timely or profitable basis;

� our ability to successfully adjust to changes in the communications industry, including the effects of technological changes and competition
on our capital expenditures, products and service offerings;

� reductions in revenue from our voice customers that we cannot offset with increases in revenue from broadband and video subscribers and
sales of other products and services;

� our ability to maintain relationships with customers, employees or suppliers;
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� the impact of regulation and regulatory, investigative and legal proceedings and legal compliance risks;

� continued reductions in switched access revenues as a result of regulation, competition or technology substitutions;

S-iii
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� the effects of changes in the availability of federal and state universal service funding or other subsidies to us and our competitors;

� our ability to effectively manage service quality in our territories and meet mandated service quality metrics;

� our ability to successfully introduce new product offerings;

� the effects of changes in accounting policies or practices, including potential future impairment charges with respect to our intangible assets;

� our ability to effectively manage our operations, operating expenses, capital expenditures, debt service requirements and cash paid for income
taxes and liquidity, which may affect payment of dividends on our common stock;

� the effects of changes in both general and local economic conditions on the markets that we serve;

� the effects of increased medical expenses and pension and postemployment expenses;

� the effects of changes in income tax rates, tax laws, regulations or rulings, or federal or state tax assessments;

� our ability to successfully renegotiate union contracts;

� changes in pension plan assumptions, interest rates, regulatory rules and/or the value of our pension plan assets which could require us to
make increased contributions to the pension plan in 2015 and beyond;

� adverse changes in the credit markets or in the ratings given to our debt securities by nationally accredited ratings organizations, which could
limit or restrict the ability, or increase the cost, of financing to us;

� the effects of state regulatory cash management practices that could limit our ability to transfer cash among our subsidiaries or dividend funds
up to the parent company;

� the effects of severe weather events or other natural or man-made disasters, which may increase our operating expenses or adversely impact
customer revenue; and

� the impact of potential information technology or data security breaches or other disruptions.
Any of the foregoing events, or other events, could cause financial information to vary from management�s forward-looking statements included
or incorporated by reference in this prospectus supplement and the accompanying prospectus. You should consider these important factors, as
well as the risk factors set forth in this prospectus supplement, the accompanying prospectus, any free writing prospectus with respect to the
offering filed by us with the SEC and in our Annual Report on Form 10-K for the year ended December 31, 2014 and our other filings under the
Securities Exchange Act of 1934, as amended (the �Securities Exchange Act�), parts of which are incorporated by reference in this prospectus
supplement and the accompanying prospectus, in evaluating any statement made in or incorporated by reference in this prospectus supplement
and the accompanying prospectus. For the foregoing reasons, we caution you against relying on any forward-looking statements. We undertake
no obligation to update or revise these forward-looking statements, except as required by law.
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Summary
This summary highlights information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.
Because this is a summary, it may not contain all of the information that is important to you. Before making an investment decision, you should
read the entire prospectus supplement, the accompanying prospectus and the documents incorporated by reference, including the section
entitled �Supplemental risk factors� in this prospectus supplement and �Part I, Item 1A � Risk Factors� in our Annual Report on Form 10-K
for the year ended December 31, 2014 (as such risk factors may be updated from time to time in our public filings).

Our company

We are the fourth largest incumbent local exchange carrier (�ILEC�) in the United States, with 3.5 million customers across 28 states and
approximately 17,800 employees. Our products and services include wireline voice, data and video for 3.2 million residential customers and
approximately 300,000 business customers. We have transformed from a smaller rural provider of telephone services into a provider of
communications and entertainment services that is diversified across rural, suburban and metropolitan markets. We generated revenues of
approximately $4.8 billion for the year ended December 31, 2014 and approximately $1.4 billion for the three months ended March 31, 2015.

Following the consummation of the Verizon Transaction, we will operate in 29 states, passing approximately 14.6 million households, with
approximately 4.6 million broadband connections, 1.8 million video connections and 7.2 million total customers. Moreover, our fiber/U-verse
services will be available to more than 30% of the homes we pass. Pro forma for the Verizon Transaction and the Connecticut Acquisition,
which was consummated on October 24, 2014, our total revenues for the year ended December 31, 2014 would have been approximately $11.5
billion, approximately double our standalone operations, before giving effect to the Connecticut Acquisition and the Verizon Transaction.

We offer a broad portfolio of high-quality communications services, including voice services, Internet access, broadband-enabled services, and
video services for residential and business customers in each of our markets. We offer these services both on a standalone basis and as bundled
packages that are designed to simplify customer purchasing decisions and to provide the customer with attractive pricing. We have skilled
technicians and supervisors staffed in our local markets. Our call center operations and field technicians are staffed with 100% U.S.-based
employees.

Our mission is to be the leader in providing communications services to residential and business customers in our markets. We are committed to
delivering innovative and reliable products and solutions with an emphasis on convenience, service and customer satisfaction. We believe that
our local engagement structure enables us to adapt our offerings and marketing to the needs of local markets and that our 100% U.S.� based
workforce and innovative product positioning will continue to differentiate us from our competitors in the markets in which we compete.

The Verizon Transaction

On February 5, 2015, we entered into a Securities Purchase Agreement (the �Verizon Purchase Agreement�) with Verizon Communications Inc.
(�Verizon�) to acquire, among other things, Verizon�s wireline business and statewide fiber networks that provide services to residential,
commercial and wholesale customers in

S-1
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California, Texas and Florida, along with certain of Verizon�s FiOS customers in those states (the �Verizon Transaction�) for a purchase price of
$10.54 billion in cash and assumed debt, subject to certain adjustments specified in the Verizon Purchase Agreement. Pursuant to the Verizon
Purchase Agreement, we will acquire all of the issued and outstanding limited liability company interests of a limited liability company to be
formed by Verizon (�Newco�), which will hold the outstanding limited liability company interests and capital stock of Verizon Florida LLC, GTE
Southwest Incorporated and Verizon California Inc. (collectively with Newco, the �Verizon Transferred Companies�). Prior to the closing under
the Verizon Purchase Agreement, (i) Verizon will transfer to the Verizon Transferred Companies certain assets and cause the Verizon
Transferred Companies to assume certain liabilities relating to the business to be acquired and (ii) the Verizon Transferred Companies will
transfer to Verizon certain assets, and Verizon will assume certain liabilities of the Verizon Transferred Companies, to be retained by Verizon
following the closing (the Verizon Transferred Companies, taking into account such transactions, being referred to as the Verizon Separate
Telephone Operations or �VSTO�).

The Verizon assets complement our existing platform and position us well strategically. We believe that these assets offer attractive
demographics because the operations we are acquiring from Verizon are in the three most populated states in the United States (California,
Florida, and Texas) and they also have economic growth that is above the U.S. average. The network assets are high quality, with high fiber
penetration�approximately 54% of the footprint is FiOS-enabled�allowing us to offer customers market-leading broadband speeds and very
high-quality video products. The acquisition of the Verizon properties is aligned with our strategic focus on broadband as it will increase our
broadband base by 2.2 million customers. We also anticipate potential for incremental growth with business customers, which we will pursue
with carrier Ethernet products we have made available to business and other carrier customers within our existing footprint. We also anticipate
there will be an opportunity to sell Frontier Secure, our security/technical support/identity protection suite, into customers within these new
regions.

The VSTO generated operating revenues of approximately $5.8 billion and net loss of approximately $32 million for the fiscal year ended
December 31, 2014, and operating revenues of approximately $1.4 billion and net income of approximately $88 million for the three months
ended March 31, 2015. We would have generated, on a pro forma basis after giving effect to the Verizon Transaction and the Connecticut
Acquisition, which was consummated on October 24, 2014, revenues of approximately $11.5 billion and net loss of approximately $126 million
for the fiscal year ended December 31, 2014, and revenues of approximately $2.8 billion and net loss of approximately $96 million for the three
months ended March 31, 2015. As of March 31, 2015, the VSTO had approximately 3.6 million voice, 2.2 million broadband and 1.2 million
video connections. The Verizon Transaction will add approximately 11,000 employees to our Company. The consummation of the Verizon
Transaction is subject to the satisfaction of certain conditions, including review or approval by various federal and state regulatory agencies and
other closing conditions as more fully described in the Verizon Purchase Agreement. We currently expect the Verizon Transaction to close in the
first half of 2016. There can be no assurance that we will be able to consummate the Verizon Transaction on a timely basis or at all. See
�Description of the Verizon Transaction.�

On February 5, 2015, in connection with the execution of the Verizon Purchase Agreement, we entered into a commitment letter (the
�Commitment Letter�), dated February 5, 2015, with JPMorgan Chase Bank, N.A., J.P. Morgan Securities LLC, Bank of America, N.A., Merrill
Lynch, Pierce, Fenner & Smith Incorporated and Citigroup Global Markets Inc. (such financial institutions being referred to as the �Commitment
Parties�), pursuant to which the Commitment Parties have committed to provide two bridge loan facilities, initially for a total amount of $11.594
billion, which amount was subsequently reduced by us to $10.850 billion, for the purposes of funding

S-2
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(i) the cash consideration for the Verizon Transaction and (ii) the fees and expenses incurred in connection with the transactions contemplated
by the Verizon Purchase Agreement. The first bridge loan facility was initially in the amount of $8.594 billion (the �8/10 Year Bridge Facility�),
which amount was automatically reduced in accordance with its terms by $744 million in connection with the effectiveness of certain
amendments entered into on March 5, 2015 to our two outstanding credit agreements with CoBank, ACB and certain other lenders. The second
bridge loan facility is in the amount of $3.0 billion (the �18 Month Bridge Facility�). The commitments in respect of the 8/10 Year Bridge Facility
and the 18 Month Bridge Facility will be automatically reduced, subject to certain exceptions and limitations, on a dollar-for-dollar basis by
(x) the gross cash proceeds of any issuance of senior unsecured notes by Frontier (with such amounts being applied first to reduce the 8/10 Year
Bridge Facility), (y) the net cash proceeds of the incurrence by Frontier of certain indebtedness for borrowed money (with such amounts being
applied first to reduce the 8/10 Year Bridge Facility) and (z) the net cash proceeds from any issuance of equity by Frontier, including the
proceeds from the concurrent offering and the sale of the securities in this offering (with such amounts being applied first to reduce the 18
Month Bridge Facility). The financing commitments of the Commitment Parties are currently undrawn and are subject to various conditions set
forth in the Commitment Letter.

We intend to use the proceeds of this offering along with the proceeds of the concurrent offering to finance a portion of the cash consideration
payable in connection with the Verizon Transaction and to pay related fees and expenses. The proceeds of this offering together with the
proceeds of the concurrent offering will reduce the commitments under the 18 Month Bridge Facility. The balance of the financing in connection
with the Verizon Transaction could take any of several forms or any combination of them, including but not limited to the following: (i) we may
issue senior notes in the public and/or private capital markets; (ii) we may enter into one or more senior secured first lien term loan facilities;
(iii) we may use cash on hand; and (iv) we may draw funds under the 18 Month Bridge Facility and the 8/10 Year Bridge Facility. We refer to
the financing transactions relating to the Verizon Transactions, including this offering and the concurrent offering, as the �Verizon Financing
Transactions.�

The Connecticut Acquisition

On October 24, 2014, we acquired the wireline properties of AT&T Inc. (�AT&T�) in Connecticut by acquiring all of the issued and outstanding
capital stock of The Southern New England Telephone Company and SNET America, Inc. (the �Transferred AT&T Companies�) for a purchase
price of $2.0 billion in cash, excluding adjustments for working capital (the �Connecticut Acquisition�), pursuant to a Stock Purchase Agreement,
dated as of December 16, 2013 (the �AT&T Purchase Agreement�). Prior to the closing of the Connecticut Acquisition, (i) AT&T transferred to
the Transferred AT&T Companies certain assets and caused the Transferred AT&T Companies to assume certain liabilities relating to the
business to be acquired and (ii) the Transferred AT&T Companies transferred to AT&T certain assets, and AT&T assumed certain liabilities of
the Transferred AT&T Companies, to be retained by AT&T following the closing (the Transferred AT&T Companies, after giving effect to such
transactions, are referred to herein as the �Connecticut Operations�). The Company financed the Connecticut Acquisition using the net proceeds of
an offering of $1.55 billion aggregate principal amount of senior unsecured notes, borrowings of $350 million under a term loan credit
agreement and cash on hand (the �Connecticut Financing Transactions�).

S-3
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The offering
The summary below contains basic information about this offering. It does not contain all of the information you should consider in making your
investment decision. You should read the entire prospectus supplement and accompanying prospectus and the information included or
incorporated and deemed to be incorporated by reference herein and therein before making an investment decision. As used in this section, the
terms �us,� �we� and �our� refer to Frontier Communications Corporation and not to any of its subsidiaries.

Issuer Frontier Communications Corporation, a Delaware corporation.

Securities offered 17,500,000 shares of 11.125% Mandatory Convertible Preferred Stock.

Number of shares of Mandatory
Convertible Preferred Stock to be
outstanding after this offering

17,500,000 shares (or 19,250,000 shares if the underwriters exercise their overallotment option to
purchase additional shares in full).

Liquidation preference $100.00 per share of Mandatory Convertible Preferred Stock, plus accumulated but unpaid dividends.

Public offering price $100.00 per share of the Mandatory Convertible Preferred Stock.

Underwriters� option We have granted the underwriters a 30-day overallotment option to purchase up to 1,750,000 additional
shares of the Mandatory Convertible Preferred Stock at the public offering price, less the underwriting
discounts and commissions.

Dividends 11.125% of the initial liquidation preference of $100.00 for each share of Mandatory Convertible
Preferred Stock per annum. Dividends will accrue and accumulate from the date of issuance and, to the
extent lawful and declared by our board of directors or an authorized committee thereof, will be paid on
the last business day of each of March, June, September and December in cash or, at our election (subject
to certain limitations), by delivery of any combination of cash and shares of our common stock.
Dividends that are declared will be payable on the dividend payment dates to the holders of record of the
Mandatory Convertible Preferred Stock on the 15th calendar day of the month in which such dividend
payment falls (each, a �record date�).

The dividend payable on the first dividend payment date (September 30, 2015), if declared, is expected to
be $3.4611 per share of Mandatory Convertible Preferred Stock, and on each subsequent dividend
payment date, if declared, will be $2.78125 per share of Mandatory Convertible Preferred Stock.
Accumulated and unpaid dividends for any past dividend period will not bear interest. See �Description of
Mandatory Convertible Preferred Stock�Dividends.�

If we elect to make any such payment of a declared dividend, or any portion thereof, in shares of our
common stock, such shares shall be valued for such purpose at the average VWAP per share of our
common stock (as defined under
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�Description of Mandatory Convertible Preferred Stock�Definitions�) over the five consecutive trading day
period commencing on and including the seventh scheduled trading day immediately preceding the
applicable dividend payment date (the �average price�), multiplied by 97%. In no event will the number of
shares of our common stock delivered in connection with any declared dividend, including any declared
dividend payable in connection with a conversion, exceed a number equal to the total dividend payment
divided by $1.75, which amount represents 35% of the initial price (as defined below), subject to
adjustment in a manner inversely proportional to any anti-dilution adjustment to each fixed conversion
rate (such dollar amount, as adjusted, the �floor price�). To the extent that the amount of the declared
dividend exceeds the product of the number of shares of our common stock delivered in connection with
such declared dividend and 97% of the average price, we will, if we are legally able to do so, pay such
excess amount in cash.

The last reported sale price of our common stock on the NASDAQ on June 4 , 2015 was $5.00 (the �initial
price�).

Dividend payment dates The last business day of each of March, June, September and December of each year, commencing on
September 30, 2015 and to, and including, the mandatory conversion date.

Ranking The Mandatory Convertible Preferred Stock will rank with respect to dividend rights and the rights to
distribution of assets upon our liquidation, dissolution or winding-up:

� senior to all of our common stock and to each other class of capital stock or series of preferred stock
established after the issue date of the Mandatory Convertible Preferred Stock, the terms of which do
not expressly provide that such class or series ranks senior to, or on a parity with, the Mandatory
Convertible Preferred Stock as to dividend rights and/or rights to distribution of assets upon our
liquidation, dissolution or winding-up;

� equally with any class of capital stock or series of preferred stock established after the issue date, the
terms of which expressly provide that such class or series will rank equally with the Mandatory
Convertible Preferred Stock as to dividend rights and/or rights to distribution of assets upon our
liquidation, dissolution or winding-up, in each case without regard to whether dividends accrue
cumulatively or non-cumulatively;

� junior to each class of capital stock or series of preferred stock established after the issue date, the
terms of which expressly provide that such class or series will rank senior to the Mandatory
Convertible Preferred Stock as to dividend rights and/or rights to distribution of assets upon our
liquidation, dissolution or winding-up; and

� junior to our and our subsidiaries� existing and future indebtedness (including trade payables).
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For information concerning the ranking of the Mandatory Convertible Preferred Stock, see �Description of
Mandatory Convertible Preferred Stock�Ranking.�

In addition, the Mandatory Convertible Preferred Stock, with respect to dividend rights or rights to
distribution of assets upon our liquidation, winding-up or dissolution, will be structurally subordinated to
existing and future indebtedness of our subsidiaries.

As of March 31, 2015, on a pro forma basis to give effect to the Verizon Transaction and the other events
described under �Unaudited pro forma condensed combined financial information,� we would have had a
total of approximately $18.6 billion of outstanding indebtedness, including long-term debt, short-term
debt and long-term financial obligations. We have the ability to, and may incur, additional indebtedness
in the future. See �Unaudited pro forma condensed combined financial information.�

Acquisition termination redemption If the Verizon Transaction has not closed on or before 5:00 p.m. (New York City time) on August 6,
2016, the Verizon Purchase Agreement is terminated or if we determine in our reasonable judgment that
the Verizon Transaction will not occur, we may, at our option, in our sole discretion, give notice of
acquisition termination redemption to the holders of the shares of Mandatory Convertible Preferred
Stock. If we provide such notice, then, on the acquisition termination redemption date (as defined herein),
we will be required to redeem the shares of Mandatory Convertible Preferred Stock, in whole but not in
part, at a redemption amount per share of Mandatory Convertible Preferred Stock equal to the acquisition
termination make-whole amount described herein.

If redeemed, we will pay the acquisition termination make-whole amount in cash unless the acquisition
termination share price described herein is greater than the initial price. If the acquisition termination
share price is greater than the initial price, we will pay the acquisition termination make-whole amount in
shares of our common stock and cash, unless we elect, subject to certain limitations, to pay cash or shares
of our common stock in lieu of such amounts. See �Description of Mandatory Convertible Preferred
Stock�Acquisition termination redemption.�

Other than pursuant to the provisions described in this prospectus supplement, the shares of Mandatory
Convertible Preferred Stock will not be redeemable by us. See �Description of Mandatory Convertible
Preferred Stock�Acquisition termination redemption.�

Mandatory Conversion Date June 29, 2018.

Mandatory conversion Unless previously converted as described under �Description of Mandatory Convertible Preferred
Stock�Conversion rights�Early conversion at the option of the holder� or �Description of Mandatory
Convertible Preferred Stock�Conversion rights�Early conversion at the option of the holder upon a
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fundamental change� or redeemed as described under �Description of Mandatory Convertible Preferred
Stock�Acquisition termination redemption,� on the mandatory conversion date (subject to postponement in
certain cases), each then outstanding share of the Mandatory Convertible Preferred Stock will
automatically convert into a number of shares of our common stock based on the conversion rate
described below. See �Description of Mandatory Convertible Preferred Stock�Conversion rights�Mandatory
conversion.�

If we declare a dividend for the dividend period ending on the mandatory conversion date, we will pay
such dividend to the holders presenting the Mandatory Convertible Preferred Stock for conversion. If,
prior to the mandatory conversion date, we have not declared and paid all or any portion of the
accumulated dividends on the Mandatory Convertible Preferred Stock, the conversion rate will be
adjusted so that holders receive an additional number of shares of our common stock equal to the amount
of such accumulated dividends (such amount, the �additional conversion amount�) divided by the greater of
the floor price and 97% of the average price with respect to the dividend payment date falling on June 29,
2018. To the extent that the additional conversion amount exceeds the product of the number of
additional shares and 97% of the average price, we will, if we are legally able to do so, declare and pay
such excess amount in cash pro rata to the holders of the Mandatory Convertible Preferred Stock.

Mandatory conversion rate The conversion rate for each share of the Mandatory Convertible Preferred Stock will be not more
than 20.0000 shares of our common stock and not less than 17.0213 shares of our common stock (the
�maximum conversion rate� and �minimum conversion rate,� respectively), depending on the applicable
market value (as defined below) of our common stock, subject to certain anti-dilution adjustments.

The �applicable market value� of our common stock is the average VWAP per share of our common stock
for the 20 consecutive trading day period commencing on and including the 22nd scheduled trading day
immediately preceding June 29, 2018.
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The following table illustrates the conversion rate per share of the Mandatory Convertible Preferred
Stock, subject to adjustment as described under �Description of Mandatory Convertible Preferred
Stock�Conversion rights�Conversion rate adjustments,� in this prospectus supplement, based on the
applicable market value of our common stock on the mandatory conversion date (subject to
postponement in certain cases):

Applicable Market Value of
our Common Stock on the
Mandatory Conversion Date

Conversion Rate Per Share of
the Mandatory Convertible
Preferred Stock

Less than or equal to
$5.00 (which is the initial price).

20.0000 shares of our common
stock.

Greater than $5.00 and less than
$5.875 (the �threshold
appreciation price�).

Between 20.0000 and
17.0213 shares, determined by
dividing $100.00 by the
applicable market value of our
common stock.

Equal to or greater than the
threshold appreciation price.

17.0213 shares of our common
stock.

Early conversion at the option of the
holder

At any time prior to June 29, 2018, other than during a fundamental change conversion period (as defined
below), a holder of shares of the Mandatory Convertible Preferred Stock may elect to convert such
holder�s shares of Mandatory Convertible Preferred Stock, in whole or in part, into shares of our common
stock, at the minimum conversion rate of 17.0213 shares of our common stock per share of the
Mandatory Convertible Preferred Stock, subject to certain anti-dilution adjustments. See �Description of
Mandatory Convertible Preferred Stock�Conversion rights�Early conversion at the option of the holder� in
this prospectus supplement.

If, as of the effective date of any early conversion (the �early conversion date�), we have not declared all or
any portion of the accumulated dividends for all dividend periods ending on a dividend payment date
prior to such early conversion date, the conversion rate for such early conversion will be adjusted so that
holders converting their Mandatory Convertible Preferred Stock at such time receive an additional
number of shares of our common stock equal to such amount of accumulated and unpaid dividends for
such prior dividend periods, divided by the greater of the floor price and the average VWAP per share of
our common stock over the 20 consecutive trading day period commencing on and including the 22nd
scheduled trading day immediately preceding the early conversion date (the �early conversion average
price�). To the extent that the cash amount of the accumulated and unpaid dividends for all dividend
periods ending on a dividend payment date prior to the relevant conversion date exceeds the value of the
product of the number of additional shares added to the conversion rate and the early conversion average
price, we will not have any obligation to pay the shortfall in cash.
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Early conversion at the option of the
holder upon a fundamental change

Upon the occurrence of a fundamental change (as defined under �Description of Mandatory Convertible
Preferred Stock� Conversion rights�Early conversion at the option of the holder upon a fundamental
change�) prior to June 29, 2018, under certain circumstances we will deliver or pay to holders who convert
their shares of the Mandatory Convertible Preferred Stock during the period from, and including, the
effective date of the fundamental change to, but excluding, the earlier of (A) the mandatory conversion
date and (B) the date selected by us that is not less than 30 and not more than 60 days after the effective
date of such fundamental change (the �fundamental change conversion period�), a number of shares of our
common stock or, if the fundamental change also constitutes a reorganization event, units of exchange
property (as defined under �Description of Mandatory Convertible Preferred Stock�Recapitalizations,
reclassifications and changes of our common Stock), determined using the applicable fundamental
change conversion rate. The fundamental change conversion rate will be determined based on the
effective date of the fundamental change and the price per share of our common stock paid or deemed
paid in such fundamental change (the �stock price�).

Holders who convert their Mandatory Convertible Preferred Stock within the fundamental change
conversion period will also receive a �fundamental change dividend make-whole amount,� in cash or in
shares of our common stock or a combination thereof, equal to the present value (computed using a
discount rate of 6.00% per annum) of all remaining dividend payments on their shares of the Mandatory
Convertible Preferred Stock (excluding any accumulated and unpaid dividends for all dividend periods
ending on or prior to the dividend payment date immediately preceding the effective date of the
fundamental change as well as dividends accumulated to the effective date of the fundamental change)
from such effective date to, but excluding, the mandatory conversion date. If we elect to pay the
fundamental change dividend make-whole amount in shares of our common stock in lieu of cash, the
number of shares of our common stock that we will deliver will equal (x) the fundamental change
dividend make-whole amount divided by (y) the greater of the floor price and 97% of the stock price.

In addition, to the extent that, as of the effective date of the fundamental change, we have not declared
any or all of the accumulated dividends on the Mandatory Convertible Preferred Stock as of such
effective date (including accumulated and unpaid dividends for all dividend periods ending on or prior to
the dividend payment date immediately preceding the effective date of the fundamental change as well as
dividends accumulated to the effective date of the fundamental change, the �accumulated dividend
amount�), upon conversion, we will pay or deliver, as the case may be, such accumulated dividend amount
in cash (to the extent we are legally permitted to do so) or shares of our common stock, or any
combination thereof at our election, to holders who convert Mandatory Convertible Preferred Stock
within the fundamental change conversion period. If we elect to pay the accumulated dividend amount in
shares
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of our common stock in lieu of cash, the number of shares of our common stock that we will deliver will
equal (x) the accumulated dividend amount divided by (y) the greater of the floor price and 97% of the
stock price.

To the extent that the sum of the fundamental change dividend make-whole amount and accumulated
dividend amount or any portion thereof paid in shares of our common stock exceeds the product of the
number of additional shares we deliver in respect thereof and 97% of the stock price, we will, if we are
legally able to do so, declare and pay such excess amount in cash. See �Description of Mandatory
Convertible Preferred Stock�Conversion rights�Conversion at the option of the holder upon a fundamental
change�Fundamental change dividend make-whole amount and accumulated dividend amount.�

Fundamental change A �fundamental change� will be deemed to have occurred, at such time after the initial issue date of the
Mandatory Convertible Preferred Stock, upon: (i) any �person� or �group� (within the meaning of Sections
13(d) of the Securities Exchange Act of 1934, or �Exchange Act�) filing a Schedule TO or any schedule,
form or report under the Exchange Act disclosing that such person or group has become the �beneficial
owner� (as defined in Rule 13d-3 under the Exchange Act) of our common equity representing more than
50% of the voting power of our common equity; (ii) the consummation of any recapitalization,
reclassification, change of our common stock (subject to certain exceptions), share exchange,
consolidation or merger as a result of which our common stock would be converted into, exchanged for
or represent solely the right to receive stock, other securities, other property or assets or any sale, lease or
other transfer of all or substantially all of our assets to another person (other than in each case, a
transaction in which at least 90% of the consideration received or to be received by our common
stockholders consists of common stock that is listed on, or immediately after the transaction or event will
be listed on, any of the New York Stock Exchange, the NASDAQ Global Select Market or the NASDAQ
Global Market or any of their respective successors); (iii) our stockholders approve any plan for our
liquidation or dissolution or (iv) our common stock (or, following a reorganization event (as defined
herein), any common stock, depositary receipts or other securities representing common equity interests
into which the Mandatory Convertible Preferred Stock becomes convertible in connection with such
reorganization event) ceases to be listed for trading on the New York Stock Exchange, the NASDAQ
Global Select Market, the NASDAQ Global Market (or any of their respective successors) or another
U.S. national securities exchange.

Conversion rate adjustments Each of the minimum conversion rate, the maximum conversion rate, the initial price, the threshold
appreciation price, the floor price, the applicable market value, the fundamental change conversion rate
and the stock price for purposes of a fundamental change, among other terms, will be adjusted upon the
occurrence of certain events and transactions. See �Description of Mandatory Convertible Preferred
Stock�Conversion rights�Conversion rate adjustments.�
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Voting rights Except as required by law or our Restated Certificate of Incorporation, as amended (our �Certificate of
Incorporation�), which will include the Certificate of Designations (as defined under �Description of
Mandatory Convertible Preferred Stock�) for the Mandatory Convertible Preferred Stock, the Mandatory
Convertible Preferred Stock will have no voting rights.

Whenever, at any time or times, dividends payable on the shares of the Mandatory Convertible Preferred
Stock have not been paid for an aggregate of six or more dividend periods, whether or not consecutive,
the holders of the Mandatory Convertible Preferred Stock will have the right (voting separately as a class
with all other parity stock upon which like voting rights have been conferred and are exercisable (voting
in proportion to their respective liquidation preferences)) to elect two directors to our board of directors at
the next annual meeting or special meeting of our stockholders and at each subsequent annual meeting or
special meeting of our stockholders until all accumulated and unpaid dividends have been paid in full or
fully set aside for payment on the Mandatory Convertible Preferred Stock.

The affirmative consent of holders of at least two-thirds in voting power of the outstanding shares of the
Mandatory Convertible Preferred Stock and all other preferred stock or securities of equal ranking having
similar voting rights (voting in proportion to their respective liquidation preferences) will be required for
certain matters which may impact the Mandatory Convertible Preferred Stock, but not necessarily all
such matters. For more information about voting rights, see �Description of Mandatory Convertible
Preferred Stock� Voting rights.�

Use of proceeds We estimate that the net proceeds from this offering will be approximately $1,696.50 million (or
approximately $1,866.25 million if the underwriters exercise their option to purchase additional shares of
Mandatory Convertible Preferred Stock in full), after deducting the underwriters� discounts and
commissions and estimated offering expenses.

We intend to use the proceeds of this offering along with the proceeds of the concurrent offering to
finance a portion of the cash consideration payable in connection with the Verizon Transaction and to pay
related fees and expenses. See �Description of the Verizon Transaction� and �Use of proceeds.�

Neither this offering nor the concurrent offering is conditioned on the consummation of the Verizon
Transaction, and there can be no assurance that the Verizon Transaction will be consummated on the
terms described herein or at all. If the Verizon Transaction is not consummated, we intend to use the
proceeds of this offering and the proceeds of the concurrent offering, net of certain fees and expenses and
net of the aggregate redemption amount paid in cash if we choose to exercise our acquisition termination
option to redeem all of the Mandatory Convertible Preferred Stock offered hereby, for general corporate
purposes, which may include share repurchases, acquisitions or debt repayment.
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U.S. federal income tax
considerations

The U.S. federal income tax considerations of owning and disposing of the Mandatory Convertible
Preferred Stock and any common stock received upon its conversion are described in �U.S. federal income
tax considerations.� Prospective investors are urged to consult their tax advisors regarding the tax
considerations of owning and disposing of the Mandatory Convertible Preferred Stock and any common
stock received upon its conversion in light of their personal investment circumstances.

Book-entry delivery and form Initially, the Mandatory Convertible Preferred Stock will be represented by one or more permanent global
certificates in definitive, fully registered form deposited with a custodian for, and registered in the name
of, a nominee of DTC. See �Description of Mandatory Convertible Preferred Stock�Book Entry, Delivery
and Form.� Beneficial interests in the permanent global certificates will be shown on, and transfers will be
effected only through, records maintained by DTC or its nominee and any such interest may not be
exchanged for certificated securities, except in limited circumstances.

Listing We have applied to list the Mandatory Convertible Preferred Stock on the NASDAQ under the symbol
�FTRPR�. Our common stock is listed on the NASDAQ under the symbol �FTR.�

Concurrent offering Concurrently with this offering, we are offering, by means of a separate prospectus supplement,
150,000,000 shares of our common stock for aggregate gross proceeds to us of $750.0 million, plus up to
an additional 15,000,000 shares of our common stock that the underwriters of such offering have the
option to purchase from us, in each case, at the actual public offering price of $5.00 per share of common
stock.

Transfer agent and registrar Computershare Trust Company, N.A. is the transfer agent and registrar for the Mandatory Convertible
Preferred Stock.

Immediately after the consummation of the concurrent offering, we will have 1,153,308,000 shares of our common stock outstanding, based on
1,003,308,000 shares of our common stock outstanding as of May 1, 2015 plus the 150,000,000 shares that we are offering in the concurrent
offering but excluding:

� 15,000,000 shares of our common stock issuable on the exercise of the underwriters� option to purchase additional shares of our common
stock in the concurrent offering

� shares of our common stock issuable upon conversion of the Mandatory Convertible Preferred Stock issued in this offering; and

� an aggregate of approximately 12,580,000 shares of our common stock reserved for issuance under our various share compensation plans as
of March 31, 2015.
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Except as otherwise noted, all information in this prospectus supplement assumes that the underwriters� overallotment option to purchase
additional shares of Mandatory Convertible Preferred Stock is not exercised in this offering and the underwriters in the concurrent offering do
not exercise their option to purchase additional shares of our common stock in the concurrent offering.

Risk factors

In evaluating an investment in the Mandatory Convertible Preferred Stock, prospective investors should carefully consider the risk factors and
other cautionary statements contained in this prospectus supplement, including those described under �Supplemental risk factors� beginning on
page S-21, as well as the risk factors described in Part I, Item 1A �Risk Factors� in our annual report on Form 10-K for the fiscal year ended
December 31, 2014, along with the other information set forth or incorporated by reference in this prospectus supplement.
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Summary historical consolidated financial information of Frontier
The following summary historical consolidated financial information as of March 31, 2015 and for the three months ended March 31, 2015 and
2014 has been derived from our unaudited interim consolidated financial statements incorporated by reference into this prospectus supplement
and the accompanying prospectus. In the opinion of our management, all adjustments considered necessary for a fair presentation of such interim
financial information have been included. The following summary historical consolidated financial information as of December 31, 2014 and
2013 and for each of the years in the three-year period ended December 31, 2014 has been derived from our audited consolidated financial
statements incorporated by reference into this prospectus supplement and the accompanying prospectus. The following summary historical
consolidated financial information as of December 31, 2012 has been derived from our audited consolidated financial statements not included or
incorporated by reference into this prospectus supplement and the accompanying prospectus. Our operating results for the three months ended
March 31, 2015 are not necessarily indicative of the results to be expected for any future periods.

On October 24, 2014, we completed the Connecticut Acquisition. Accordingly, our operating results for the periods following the Connecticut
Acquisition may not be comparable to the periods prior to the Connecticut Acquisition.

This information is only a summary and should be read in conjunction with our management�s discussion and analysis of financial condition and
results of operations incorporated by reference into this prospectus supplement and the accompanying prospectus and the historical consolidated
financial statements and the notes thereto referred to above. See �Where you can find more information� and �Incorporation of certain documents
by reference� in this prospectus supplement and the accompanying prospectus.

Three months ended
March 31, Year ended December 31,

($ in millions)     2015        2014    2014 2013 2012
(unaudited)

Statement of Operations Information:
Revenue $ 1,371 $ 1,154 $ 4,772 $ 4,762 $ 5,012
Total operating expenses 1,208 928 3,953 3,795 4,025
Gain on sale of Mohave partnership interest � � � 15 �
Operating income 163 226 820 981 987
Income (loss) from continuing operations (51) 39 133 115 153
Net income (loss) attributable to common shareholders of Frontier (51) 39 133 113 137

Other Financial Information:
Capital expenditures(1) 180 145 688 635 803
Adjusted EBITDA(2) 564 521 2,084 2,238 2,396

S-14

Edgar Filing: FRONTIER COMMUNICATIONS CORP - Form 424B2

Table of Contents 25



Table of Contents

As of
March 31, As of December 31,

2015 2014 2013 2012
(unaudited)

Balance Sheet Information ($ in millions):
Total assets $ 18,721 $ 18,974 $ 16,635 $ 17,734
Long-term debt 9,464 9,486 7,874 8,382
Total shareholders� equity of Frontier 3,507 3,658 4,055 4,108

Operating Information (in thousands):
Customers 3,500 3,516 3,074 3,173
Broadband subscribers 2,387 2,370 1,867 1,754
Video subscribers 578 585 385 347

(1) Includes capital expenditures related to integration activities in connection with the Connecticut Acquisition of $10 million for the three months ended
March 31, 2015 and 2014 and $116 million for the year ended December 31, 2014. Also includes capital expenditures relating to integration activities in
connection with certain businesses acquired from Verizon in 2010 of $54 million for the year ended December 31, 2012.

(2) Adjusted EBITDA is a non-GAAP (as defined herein) financial measure which we define as operating income plus depreciation and amortization, as adjusted
to add back acquisition and integration costs, non-cash pension/pension and other postretirement benefit (�OPEB�) costs, severance costs, pension settlement
costs and gains/losses on the sale of certain assets. A reconciliation of the differences between Adjusted EBITDA and the most comparable financial measure
calculated and presented in accordance with accounting principles generally accepted in the United States of America (�GAAP�) is set forth below. Adjusted
EBITDA is not a measure of financial performance under GAAP and is not an alternative to operating income or net income, as reflected in the statement of
operations, or to cash flows, as reflected in the statement of cash flows, and it is not necessarily indicative of cash available to fund all cash needs. Adjusted
EBITDA as used by us may not be comparable to similarly titled measures of other companies.

We believe that presentation of Adjusted EBITDA provides useful information to investors regarding our financial condition and results of operations because
Adjusted EBITDA, when used in conjunction with related GAAP financial measures, (i) provides a more comprehensive view of our core operations and ability to
generate cash flow, (ii) provides investors with the financial analytical framework upon which management bases financial, operational, compensation and
planning decisions and (iii) presents measurements that investors and rating agencies have indicated to management are useful to them in assessing us and our
results of operations.

Our management uses Adjusted EBITDA to (i) assist in analyzing our underlying financial performance from period to period, (ii) evaluate the financial
performance of our business units, (iii) analyze and evaluate strategic and operational decisions, (iv) establish criteria for compensation decisions and (v) assist
management in understanding our ability to generate cash flow and, as a result, to plan for future capital and operational decisions. We believe that Adjusted
EBITDA is meaningful and useful for the reasons outlined above.

While we utilize Adjusted EBITDA in managing and analyzing our business and financial condition and believe it is useful to management and to investors for the
reasons described above, Adjusted EBITDA has certain shortcomings. Management compensates for the shortcomings by utilizing Adjusted EBITDA in
conjunction with comparable GAAP financial measures. The information presented in this section should be read in conjunction with the consolidated financial
statements and the related notes incorporated by reference in this prospectus supplement and the accompanying prospectus.

The following are the components of Adjusted EBITDA for the three months ended March 31, 2015 and 2014 and for each of the years in the three-year period
ended December 31, 2014.

Three months ended
March 31, Year ended December 31,

($ in millions)   2015    2014  2014 2013 2012
(unaudited)

Operating income $ 163 $ 226 $ 820 $ 981 $ 987
Depreciation and amortization 341 281 1,139 1,169 1,267

504 507 1,959 2,150 2,254

Add back (deduct):
Acquisition and integration costs 57 11 141 10 82
Non-cash pension/OPEB costs 2 3 (18) 37 28
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Severance costs 1 � 2 12 32
Pension settlement costs � � � 44 �
Gain on sale of Mohave partnership interest(a) � � � (15) �

Adjusted EBITDA $ 564 $ 521 $ 2,084 $ 2,238 $ 2,396

(a) On April 1, 2013, we sold our 33 1/3% interest in the Mohave Cellular Limited Partnership, in which we were the general partner. We received proceeds
from the sale of $18 million and recognized a gain on the sale of $15 million before taxes.
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Summary historical combined financial information of the VSTO
The following summary historical combined financial information as of March 31, 2015 and for the three months ended March 31, 2015 and
2014 has been derived from the unaudited interim combined financial statements of the VSTO incorporated by reference into this prospectus
supplement and the accompanying prospectus. In the opinion of our management, all adjustments considered necessary for a fair presentation of
such interim financial information have been included. The following summary historical combined financial information as of December 31,
2014 and 2013 and for each of the years in the three-year period ended December 31, 2014 has been derived from the audited consolidated
financial statements of the VSTO incorporated by reference into this prospectus supplement and the accompanying prospectus.

The financial and operating information of the VSTO reflects the combined financial information of Verizon�s Separate Telephone Operations in
California, Florida and Texas (which consists of all or a portion of Verizon Florida LLC, GTE Southwest Incorporated and Verizon California
Inc., Verizon Long Distance LLC, Verizon Enterprise Solutions LLC, Verizon Online LLC, Verizon Select Services, Inc. and Verizon Network
Integration Corp.) and does not give effect to certain assets and liabilities relating to the business to be contributed by Verizon to these entities in
connection with the Verizon Transaction, or to certain assets and liabilities unrelated to the business that will be transferred by these entities to
Verizon in connection with the Verizon Transaction. Additionally, this information does not give effect to any potential cost savings or other
operating efficiencies that would result in connection with the Verizon Transaction.

This information is only a summary and should be read in conjunction with the historical combined financial statements of the VSTO and the
notes thereto referred to above. See �Where you can find more information� and �Incorporation of certain documents by reference� in this prospectus
supplement and the accompanying prospectus.

The following summary historical combined financial information and the combined financial statements of the VSTO have been prepared on a
carve-out basis in accordance with GAAP and reflect the historical financial position, results of operations and cash flows of the VSTO for the
periods presented, including assumptions and allocations made by Verizon to separate the VSTO on a stand-alone basis. As a result, the
following summary historical combined financial information and the combined financial statements of the VSTO may not be indicative of the
financial position, results of operations and cash flows that would have been presented if the VSTO had been a stand-alone entity. The summary
historical financial information does not purport to be indicative of what the results of operations, financial position and cash flows of the VSTO
will be in the future.

Three months
ended  March 31, Year ended December 31,

($ in millions) 2015 2014 2014 2013 2012
(unaudited)

Statement of Operations Information:
Operating revenues(1) $ 1,448 $ 1,469 $ 5,791 $ 5,824 $ 5,908
Total operating expenses(2) 1,296 1,304 5,801 4,919 6,169
Income (loss) from operations 152 165 (10) 905 (261) 
Net income (loss) and comprehensive income (loss) 88 91 (32) 502 (217) 

Other Financial Information:
Capital expenditures (including capitalized software)(3) 174 177 810 842 807
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As of
March 31, As of December 31,

($ in millions) 2015 2014 2013
(unaudited)

Balance Sheet Information:
Total assets $ 12,116 $ 12,222 $ 12,598
Total current liabilities 1,496 1,672 2,102
Total liabilities 6,928 7,109 7,355
Parent funding 5,188 5,113 5,243

(1) Includes affiliate revenue of $153 million and $140 million for the three months ended March 31, 2015 and 2014, respectively, and $344 million, $401
million and $427 million for the years ended December 31, 2014, 2013 and 2012, respectively.

(2) Includes allocated affiliate costs of $597 million and $555 million for the three months ended March 31, 2015 and 2014, respectively, and $2,210 million,
$1,869 million and $2,107 million for the years ended December 31, 2014, 2013 and 2012, respectively.

(3) Does not include the purchase of approximately $19 million and $44 million of long-lived assets, consisting primarily of network equipment, purchased in the
three months ended March 31, 2015 and the year ended December 31, 2014, respectively, primarily through vendor financing arrangements, of which $60
million and $43 million remain outstanding as of March 31, 2015 and December 31, 2014, respectively.
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Summary unaudited pro forma condensed combined financial
information
The following summary unaudited pro forma condensed combined balance sheet information as of March 31, 2015 is based upon (i) the
historical consolidated financial information of Frontier and (ii) the historical combined financial information of the VSTO, and has been
prepared to reflect the Verizon Transaction based on the acquisition method of accounting. The following summary unaudited pro forma
condensed combined statement of operations information for the three months ended March 31, 2015 is based upon (i) the historical
consolidated financial information of Frontier and (ii) the historical combined financial information of the VSTO, and has been prepared to
reflect the Verizon Transaction based on the acquisition method of accounting. The following summary unaudited pro forma condensed
combined statement of operations information for the year ended December 31, 2014 is based upon (i) the historical consolidated financial
information of Frontier, (ii) the historical combined financial information of the VSTO and (iii) the historical combined financial information of
the Connecticut Operations for the period of January 1, 2014 through October 24, 2014, and has been prepared to reflect the Verizon Transaction
and the Connecticut Operations based on the acquisition method of accounting. The summary unaudited pro forma condensed combined
statement of operations information for the year ended December 31, 2014 includes the results of the Connecticut Operations for the period of
January 1, 2014 through October 24, 2014. The summary unaudited pro forma condensed combined financial information presents the
combination of the historical financial statements of Frontier and the historical financial statements of the VSTO, adjusted to give effect to
(1) the transfer of specified assets and liabilities from Verizon to the VSTO that are not included in the VSTO historical balance sheet as of
March 31, 2015, and the retention of specified assets and liabilities by Verizon that are included in the VSTO historical balance sheet as of
March 31, 2015, (2) the financing to fund the cash payment to Verizon for the purchase price, (3) the payment by Frontier to Verizon of $10.54
billion in cash and assumed debt (excluding any potential working capital purchase price adjustment as set forth in the Verizon Purchase
Agreement) and (4) the consummation of the transactions contemplated by the Verizon Purchase Agreement, with Frontier considered the
accounting acquirer, based on the assumptions and adjustments described in the accompanying notes to the unaudited pro forma condensed
combined financial information. The historical financial information has been adjusted to give effect to events that are directly attributable to the
Verizon Transaction and factually supportable and, in the case of the statement of operations information, that are expected to have a continuing
impact.

The summary unaudited pro forma condensed combined balance sheet information has been prepared as of March 31, 2015, and gives effect to
the Verizon Transaction and other events described above as if they had occurred on that date. The summary unaudited pro forma condensed
combined statement of operations information, which has been prepared for the year ended December 31, 2014 and three months ended
March 31, 2015, gives effect to the Verizon Transaction and other events described above as if they had occurred on January 1, 2014.

On October 24, 2014, we acquired the wireline properties of AT&T in Connecticut by acquiring all of the issued and outstanding capital stock of
Transferred AT&T Companies for a purchase price of $2.0 billion in cash, excluding adjustments for working capital, pursuant to the AT&T
Purchase Agreement. Prior to the closing of the Connecticut Acquisition, (i) AT&T transferred to the Transferred AT&T Companies certain
assets and caused the Transferred AT&T Companies to assume certain liabilities relating to the business to be acquired and (ii) the Transferred
AT&T Companies transferred to AT&T certain assets, and AT&T assumed certain liabilities of the Transferred AT&T Companies, to be
retained by AT&T following the closing. The Company financed the Connecticut Acquisition using the net proceeds of an offering of $1.55
billion aggregate principal amount of
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senior unsecured notes, borrowings of $350 million under a term loan credit agreement and cash on hand. The summary unaudited pro forma
condensed combined statement of operations information for the year ended December 31, 2014 gives effect to the Connecticut Acquisition as if
it had occurred on January 1, 2014.

The summary unaudited pro forma condensed combined financial information was prepared using, and should be read in conjunction with,
(1) the audited combined financial statements of the VSTO for the year ended December 31, 2014, (2) the unaudited interim condensed
combined financial statements of the VSTO as of and for the three months ended March 31, 2015, (3) the unaudited interim condensed
combined financial statements of the Connecticut Operations for the nine months ended September 30, 2014, (4) the audited consolidated
financial statements of Frontier for the year ended December 31, 2014, and (5) the unaudited interim condensed consolidated financial
statements of Frontier as of and for the three months ended March 31, 2015.

The summary unaudited pro forma condensed combined financial information is presented for informational purposes only and is not necessarily
indicative of the results of operations that would have been achieved had the Verizon Transaction and other events described above been
completed at the dates indicated above. In addition, the summary unaudited pro forma condensed combined financial information does not
purport to project the future results of operations of Frontier after completion of the Verizon Transaction and the other events described above.
In the opinion of Frontier�s management, all adjustments considered necessary for a fair presentation have been included.

The summary unaudited pro forma condensed combined financial information does not give effect to any potential cost savings or other
operating efficiencies that could result from the Connecticut Acquisition, other than an annualized run rate of $165 million of synergies that
were achieved by year-end 2014 subsequent to the closing of the Connecticut Acquisition and which are reflected in our operating results for the
year ended December 31, 2014 and an annualized run rate of $230 million of synergies that are reflected in our operating results for the quarter
ended March 31, 2015.

The summary unaudited pro forma condensed combined financial information also does not give effect to any potential cost savings or other
operating efficiencies that could result from the Verizon Transaction. We expect to realize $525 million of annual cost synergies following the
consummation of the Verizon Transaction, and an additional $175 million of annual cost synergies by the end of the third year following the
consummation of the Verizon Transaction.

The anticipated synergies that we refer to above are based on estimates and assumptions that we consider to be reasonable but that are uncertain.
Our anticipated synergies are subject to significant business, economic, regulatory and competitive uncertainties and contingencies.

In addition, the fair value of the assets acquired and liabilities assumed are based upon estimates. The final purchase price allocation is
dependent upon valuations and other studies that have not yet been completed. Accordingly, the purchase price allocation pro forma adjustments
are preliminary and are subject to further adjustments as additional information becomes available and additional analyses are performed, and
each further adjustment may be material. Such adjustments have been made solely for the purpose of providing unaudited pro forma condensed
combined financial information.
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Three months
ended March 31,

Year ended
December 31,

($ in millions, except per share amounts) 2015 2014
(unaudited)

Statement of Operations Information:
Revenue $ 2,796 $ 11,479
Operating income 287 1,188
Net income (loss) (102) (148) 
Basic and diluted net income (loss) per common share (0.13) (0.30) 

Other Financial Information:
Capital expenditures 344 1,511
Adjusted EBITDA(1) 988 4,034

As of
March 31,

($ in millions) 2015
(unaudited)

Balance Sheet Information:
Property, plant and equipment, net $ 16,603
Goodwill 7,436
Total assets
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