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Hungarian Telephone and Cable Corp.
1201 Third Avenue
Suite 3400
Seattle, WA 98101-3034
February 2, 2009
Dear Stockholder:

You are cordially invited to join us at a Special Meeting of Stockholders of Hungarian Telephone and Cable Corp. to be held at 10 a.m. (New
York City time) on February 24, 2009. The meeting will be held at the offices of Simpson Thacher & Bartlett LLP located at 425 Lexington
Avenue, New York, NY10017-3954, U.S.A.

We are pleased to present for your approval a proposal for reorganizing your company and effectively changing its place of incorporation from
Delaware to Denmark.

When the reorganization is completed, the shares you own of Hungarian Telephone and Cable Corp. ( HTCC Delaware ) will automatically be
converted into the right to receive American depositary shares ( Invitel Denmark ADSs ) of Invitel Holdings A/S ( Invitel Denmark ), evidenced by
American depositary receipts ( Invitel Denmark ADRs ), representing ordinary shares of Invitel Denmark, provided that you may elect to receive
ordinary shares instead of Invitel Denmark ADSs. Invitel Denmark is a Danish corporation that we recently formed for purposes of effecting the
reorganization and is a wholly owned subsidiary of HTCC Delaware. Each Invitel Denmark ADS will represent one ordinary share of Invitel
Denmark. The number of Invitel Denmark ordinary shares you will own, either directly or through Invitel Denmark ADSs, will be the same as

the number of HTCC Delaware shares you own immediately prior to the completion of the reorganization, and your relative economic

ownership in the company will remain unchanged. After completion of the reorganization, Invitel Denmark and its subsidiaries will continue to
conduct the business conducted by HTCC Delaware and its subsidiaries.

The reorganization will be accomplished through the following steps:

the transfer of HTCC Delaware s assets to, and assumption of HTCC Delaware s liabilities by, Invitel Denmark in exchange for
newly issued ordinary shares of Invitel Denmark,

the merger of HTCC Delaware with and into a newly formed Delaware limited liability company, Invitel Sub LLC ( MergeCo ),
which will be the surviving company in the merger and a wholly owned subsidiary of Invitel Denmark, and

after completion of the merger, the transfer by MergeCo of its then remaining assets to and the assumption of its then remaining
liabilities by its parent, Invitel Denmark, and the dissolution of MergeCo.
As a result of these transactions, it is intended that Invitel Denmark will be the successor to, and be substituted for, HTCC Delaware, as the
holding company for the group of companies that currently are subsidiaries of HTCC Delaware.

The accompanying proxy statement/prospectus contains detailed information about the merger and the Special Meeting. This document is also a
prospectus for the Invitel Denmark ordinary shares underlying the Invitel Denmark ADSs that will be delivered in connection with the merger.
HTCC Delaware s stockholders are encouraged to read this proxy statement/prospectus carefully before voting, including the section
entitled _Risk Factors beginning on page 19.

The board of directors of HTCC Delaware has unanimously approved the agreement and plan of merger providing for the merger and related
steps, and recommends that you vote  FOR adoption of the agreement and plan of merger.
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The merger requires the affirmative vote of a majority of our outstanding common stock, including the common stock owned by TDC A/S, a
Danish corporation ( TDC ). On February 2, 2009, TDC owned 10,499,782 shares of our common stock, representing approximately 63.9% of our
outstanding common stock on that date. TDC has informed us that it intends to vote its shares of our outstanding common stock in favor of the
adoption of the agreement and plan of merger. TDC owns sufficient shares of our common stock to approve the adoption of the agreement and

plan of merger and, therefore, no action by any other stockholder of HTCC Delaware is required for the merger and reorganization to be

completed.

HTCC Delaware s common stock is currently traded on the NYSE Alternext stock exchange (formerly known as The American Stock Exchange)
under the symbol HTC . We intend to apply to list the Invite] Denmark ADSs on the NYSE Alternext stock exchange under the symbol IHO ,
effective upon the merger.

Holders of HTCC Delaware common stock will not be entitled to dissenters or appraisal rights under the Delaware General Corporation Law in
connection with the merger.

Please vote your proxy by completing, signing and dating the enclosed proxy card and returning it promptly, whether or not you expect to attend
the Special Meeting. You may revoke your proxy and vote in person if you decide to attend the meeting.

We urge you to join us in supporting this important opportunity.

Sincerely,

Henrik Scheinemann

Chairman
These securities have not been approved or disapproved by the Securities and Exchange Commission, any State Securities Commission
or the Securities Regulatory Authority of any other jurisdiction nor has the Securities and Exchange Commission, any State Securities
Commission or any Securities Regulatory Authority of any other jurisdiction passed upon the accuracy or adequacy of this proxy
statement/prospectus. Any representation to the contrary is a criminal offense.

This proxy statement/prospectus is dated February 2, 2009 and is expected first to be mailed to stockholders on or about February 3, 2009.
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Hungarian Telephone and Cable Corp.
1201 Third Avenue
Suite 3400
Seattle, WA 98101-3034
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held On February 24, 2009

To the Stockholders of Hungarian Telephone and Cable Corp.:

Notice is hereby given that a Special Meeting of the Stockholders of Hungarian Telephone and Cable Corp., a Delaware corporation ( HTCC
Delaware orthe company ), will be held at 10 a.m. (New York City time) on February 24, 2009 at the offices of Simpson Thacher & Bartlett
LLP, 425 Lexington Avenue, New York, NY10017-3954, U.S.A. for the following purposes:

1. To adopt the agreement and plan of merger, a conformed copy of which is attached to and described in the accompanying
proxy statement/prospectus as Annex A, among HTCC Delaware, Invitel Sub LLC, a Delaware limited liability company
( MergeCo ), and Invitel Holdings A/S, a Danish corporation ( Invitel Denmark ), whereby the company will effectively
change its place of incorporation from Delaware to Denmark by merging HTCC Delaware with and into MergeCo, which
will be the surviving entity and become a wholly owned, direct subsidiary of Invitel Denmark, and pursuant to which each
share of HTCC Delaware will automatically be converted into the right to receive one American depositary share of Invitel
Denmark representing one ordinary share of Invitel Denmark, provided that you may elect to receive ordinary shares
instead of Invitel Denmark ADSs; and

2. To transact such other business as may properly come before the Special Meeting or any adjournment or postponement
thereof.
The board of directors of HTCC Delaware has fixed the close of business on February 2, 2009 as the record date for determination of
stockholders entitled to notice of, and to vote at, the Special Meeting and any adjournments or postponements thereof.

To ensure that your shares of common stock are represented at the meeting, you should vote your proxy by completing, signing and
dating the enclosed proxy card and returning it promptly in the enclosed envelope, whether or not you expect to attend the Special
Meeting. You may revoke your proxy and vote in person if you decide to attend the meeting.

By Order of the Board of Directors,
Peter T. Noone

General Counsel and Secretary
Seattle, Washington, February 2, 2009.
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In this proxy statement/prospectus, we refer to Hungarian Telephone and Cable Corp. as HTCC Delaware, and to Invitel Holdings A/S as

Invitel Denmark. We refer to HTCC Delaware, Invitel Denmark and our operating subsidiaries, collectively, as HTCC orthe HTCC
group. Except where indicated otherwise, we refer to HTCC Delaware and Invitel Denmark, which will be HTCC Delaware s successor
following the reorganization, together, as the company, we, us or our. Invitel Denmark ordinary shares and Invitel Denmark ADSs
are also referred to collectively as Invitel Denmark securities. American depositary receipts evidencing Invitel Denmark ADSs are referred to
herein as Invitel Denmark ADRs.

Unless otherwise noted, all monetary amounts are stated in United States dollars.

No dealer, salesperson or other person has been authorized to give any information or to make any representations other than those contained in
this proxy statement/prospectus in connection with the transactions described in this proxy statement/prospectus and, if given or made, such
information or representations must not be relied upon as having been authorized by us.

Neither the delivery of this proxy statement/prospectus nor any sale made hereunder shall under any circumstances create an implication that
there has been no change in our affairs since the date hereof. This proxy statement/prospectus does not constitute an offer to sell or a solicitation
of an offer to buy securities other than those specifically offered hereby or of any securities offered hereby in any jurisdiction where, or to any
person to whom, it is unlawful to make such offer or solicitation. The information contained in this proxy statement/prospectus speaks only as of
the date of this proxy statement/prospectus unless the information specifically indicates that another date applies.

This proxy statement/prospectus has been prepared based on information provided by us and by other sources that we believe are reliable. This
proxy statement/prospectus summarizes certain documents and other information in a manner we believe to be accurate, but we refer you to the
actual documents, if any, for a more complete understanding of what we discuss in this proxy statement/prospectus. In deciding how to vote, you
must rely on your own examination of our company and the terms of the reorganization and Invitel Denmark securities, including the merits and
risks involved and other matters discussed in this document.

We are not making any representation to you regarding the legality of an investment in the Invitel Denmark securities by you under any legal
investment or similar laws or regulations. You should not consider any information in this proxy statement/prospectus to be legal, business, tax
or other advice. You should consult your own attorney, business advisor and tax advisor for legal, business and tax advice regarding an
investment in the Invitel Denmark securities.
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ADDITIONAL INFORMATION

HTCC Delaware files annual, quarterly and other reports and other information with the Securities and Exchange Commission, or SEC. For a
listing of the documents available from the SEC, please see the section entitled Where You Can Find More Information beginning on page 179.

HTCC Delaware will provide you with copies of the information relating to HTCC Delaware or Invitel Denmark, without charge, upon written
or oral request to Mr. Peter T. Noone, HTCC Delaware General Counsel and Secretary, at 1201 Third Avenue, Suite 3400, Seattle, Washington
98101-3034 or at +1 (206) 654-0204. In order to receive timely delivery of the documents in advance of the HTCC Delaware special meeting,
we should receive your request no later than February 16, 2009.

ENFORCEABILITY OF CIVIL LIABILITIES

Invitel Denmark is incorporated under the laws of Denmark and none of its directors or registered managers is a resident of the United States.
Furthermore, substantially all of Invitel Denmark s assets and almost all of the assets of such persons are located outside the United States. As a
result, it may not be possible for investors to effect service of process within the United States upon Invitel Denmark or those persons, or to
enforce against them judgments of U.S. courts predicated upon the civil liability provisions of U.S. federal or state securities laws.

If a judgment is obtained in a U.S. court against Invitel Denmark or any such persons, investors will need to enforce such judgment in
jurisdictions where Invitel Denmark or such person has assets. Under applicable Danish law, a judgment by a state or federal court of the United
States in respect of the reorganization or exchange of HTCC Delaware shares for Invitel Denmark ADSs or Invitel Denmark ordinary shares will
neither be recognized nor enforced by the courts of Denmark without a review of the merits underlying the judgment. You should consult with
your own advisers in any pertinent jurisdictions as needed to enforce a judgment in those countries or elsewhere outside the United States.

MARKET AND INDUSTRY DATA

Market data used in this proxy statement/prospectus was obtained from internal company estimates, government sources and various trade
associations which monitor the industries in which we compete. We have not independently verified this market data. Similarly, internal
company estimates, while believed by us to be reliable, have not been verified by any independent sources, and neither we nor any other person
makes any representation as to the accuracy of the information. While we are not aware of any misstatements regarding any industry or similar
data presented herein, such data involve risks and uncertainties and is subject to change based on various factors, including those discussed
under Risk Factors in this proxy statement/prospectus.

CAUTIONARY STATEMENT CONCERNING FORWARD LOOKING STATEMENTS

This proxy statement/prospectus contains forward-looking statements. These statements are based on our estimates and assumptions and are
subject to risks and uncertainties, which could cause actual results to differ materially from those expressed or implied in the statements. Words
such as believes, anticipates, estimates, expects, intends and similar expressions are intended to identify forward-looking statements.
Forward-looking statements (including oral representations) are only predictions or statements of current plans, which we review continuously.
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PART I

QUESTIONS AND ANSWERS ABOUT THE REORGANIZATION

. What am I being asked to vote on?

. You are being asked to vote in favor of a reorganization of HTCC Delaware, a Delaware corporation, listed on the NYSE Alternext stock

exchange ( NYSE Alternext, formerly known as The American Stock Exchange), in which it will effectively change its place of
incorporation from Delaware to Denmark. The reorganization will be accomplished through the transfer of HTCC Delaware s assets to, and
the assumption of HTCC Delaware s liabilities by, Invitel Denmark, followed by the merger of HTCC Delaware with and into a newly
formed Delaware limited liability company, Invitel Sub LLC ( MergeCo ), which will be the surviving entity in the merger and a wholly
owned subsidiary of Invitel Denmark. Invitel Denmark is a Danish corporation that we recently formed for the purposes of effecting the
reorganization and is a wholly owned subsidiary of HTCC Delaware. After completion of the merger, the remaining assets and liabilities of
MergeCo will be transferred to and assumed by its parent, Invitel Denmark, and MergeCo will be dissolved. As a result of the merger, you
will own shares in Invitel Denmark, which will be the new holding company for the HTCC group.

. What will I receive in the merger?

. In the reorganization merger, each share of HTCC Delaware common stock will automatically convert into the right to receive one Invitel

Denmark ADS representing one ordinary share of Invitel Denmark, provided that you may elect to receive ordinary shares instead of Invitel
Denmark ADSs.

. What is an Invitel Denmark ADS?

. An American depositary share, or ADS, is a security that allows shareholders in the United States to hold and trade interests in

foreign-based companies more easily. ADSs are often evidenced by certificates known as American depositary receipts, or ADRs. Invitel
Denmark is a Danish corporation that issues ordinary shares. Each Invitel Denmark ADS represents one Invitel Denmark ordinary share. For
a description of the rights attaching to Invitel Denmark ADSs, see Description of Invitel Denmark American Depositary Shares on page
153. For a description of the rights attaching to each ordinary share of Invitel Denmark, see Description of Ordinary Shares of Invitel
Denmark on page 149.

. Will Invitel Denmark ADSs be publicly traded in the United States?

. Yes. We intend to list Invitel Denmark ADSs publicly in the United States on the NYSE Alternext stock exchange (formerly known as The

American Stock Exchange) under the symbol IHO and quoted in United States dollars. NYSE Alternext is the stock exchange on which the
common stock of HTCC Delaware is currently listed.

. Will Invitel Denmark ordinary shares be publicly traded in the United States or elsewhere?

. No. However, we may consider seeking a listing of the Invitel Denmark ordinary shares on a stock exchange in Europe, where the HTCC

group s operating businesses are located, at some future time.
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Q. How do I make the choice to receive Invitel Denmark ordinary shares instead of Invitel Denmark ADSs?

A. Prior to the merger, an exchange agent will be appointed for the purpose of exchanging HTCC Delaware common stock for, as
applicable, Invitel Denmark ADSs or Invitel Denmark ordinary shares. The exchange agent will mail to each holder of record of
HTCC Delaware common stock a letter of transmittal for use in
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effecting delivery of certificates representing these shares to the exchange agent. The letter of transmittal will enable each holder
of HTCC Delaware common stock to make an election to receive Invitel Denmark ordinary shares instead of Invitel Denmark
ADSs, by way of a cancellation of Invitel Denmark ADSs within 30 days from the date of issuance, at no cost to the holder. If a
holder of HTCC Delaware common stock does not make an election, the holder will automatically receive one Invitel Denmark
ADS for each share of HTCC Delaware common stock. If a holder of HTCC Delaware common stock elects to receive Invitel
Denmark ordinary shares, the holder will receive the Invitel Denmark ordinary shares in dematerialized form, subject to
compliance with the requirements to receive Invitel Denmark ordinary shares. Invitel Denmark issues its shares through the
Danish central securities depository, VP Securities Service (Vardipapircentralen A/S). In order to receive ordinary shares of
Invitel Denmark, you will have to appoint a bank, broker or other nominee who is a clearing member of VP Securities Service or
who has an agreement with a clearing member of VP Securities Service, and establish an account with VP Securities Service
through such bank, broker or other nominee. You must follow the instructions of such bank, broker or nominee in order to
receive Invitel Denmark ordinary shares.

If you hold your shares of HTCC Delaware common stock in  street name through a stockbroker, bank or other nominee rather than
directly in your own name, you are considered the beneficial owner of those shares, and the letter of transmittal should be forwarded
to you by your stockbroker, bank or other nominee. You should note, if you intend to elect to receive Invitel Denmark ordinary
shares, that the Invitel Denmark ordinary shares will not be publicly traded, and may not become publicly traded in the future. For
more information on the exchange of the HTCC Delaware common stock for HTCC Denmark securities, see The Reorganization
Share Election; Exchange of Shares on page 135.

YOU SHOULD NOT SEND YOUR HTCC DELAWARE STOCK CERTIFICATES TO THE EXCHANGE AGENT UNTIL YOU HAVE
RECEIVED TRANSMITTAL MATERIALS FROM THE EXCHANGE AGENT. DO NOT RETURN HTCC DELAWARE STOCK
CERTIFICATES WITH THE ENCLOSED PROXY CARD.

Q. What are the implications to HTCC Delaware stockholders of Invitel Denmark being a foreign private issuer ?

A. Following completion of the merger, Invitel Denmark will be subject to the reporting requirements under the U.S. Securities Exchange Act
of 1934 (the Exchange Act ) applicable to foreign private issuers. Under current regulations, Invite] Denmark will be required to file an
annual report on Form 20-F with the SEC within six months after the end of each fiscal year. Invite]l Denmark s current fiscal year begins on
January 1 and ends on December 31. In addition, Invitel Denmark will be required to furnish reports on Form 6-K to the SEC regarding any
information required to be publicly disclosed by Invitel Denmark in Denmark or filed with any stock exchange where its ordinary shares
may be listed, or distributed or required to be distributed by Invitel Denmark to its shareholders. Invitel Denmark will remain subject to the
disclosure rules of NYSE Alternext. Invitel Denmark will be subject to the mandates of the Sarbanes-Oxley Act applicable to foreign private
issuers. Invitel Denmark will be exempt from certain rules under the Exchange Act, including the proxy rules which impose certain
disclosure and procedural requirements for proxy solicitations under Section 14 of the Exchange Act, and will not be required to comply
with Regulation FD, which addresses certain restrictions on the selective disclosure of material information. In addition, among other
matters, Invitel Denmark s officers, directors and principal shareholders will be exempt from the reporting and short-swing profit recovery
provisions of Section 16 of the Exchange Act and the rules under the Exchange Act with respect to their purchases and sales of Invitel
Denmark securities. If Invitel Denmark loses its status as a foreign private issuer, it will no longer be exempt from such rules and, among
other things, will be required to file periodic reports and financial statements as if it were a company incorporated in the United States. In
addition, Invitel Denmark is considering preparing its financial reporting in accordance with International Financial Reporting Standards
( IFRS ) and may also change its reporting currency from U.S. dollars to euros. See Invitel Denmark will be a Foreign Private Issuer on page
139.
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Q. How will the reorganization be accomplished?

A. HTCC Delaware will transfer its assets to, and will have its liabilities assumed by, its wholly owned subsidiary Invitel Denmark in exchange
for newly issued shares of Invitel Denmark. HTCC Delaware will subsequently merge with and into, a new Delaware limited liability
company, MergeCo, a wholly owned direct subsidiary of Invitel Denmark, which was formed specifically for the merger. MergeCo will be
the surviving entity in the merger. After completion of the merger, any remaining assets and liabilities of MergeCo will be transferred to and
assumed by its parent, Invitel Denmark, and MergeCo will be dissolved. As a result of the merger, each share of HTCC Delaware common
stock outstanding immediately prior to the effective time of the merger will automatically convert into the right to receive one Invitel
Denmark ADS representing one ordinary share of Invitel Denmark, provided that you may elect to receive ordinary shares instead of Invitel
Denmark ADSs. This procedure allows you to become a holder, either through Invitel Denmark ADSs or directly, of ordinary shares of
Invitel Denmark, the new Danish parent company of the entire HTCC group. After this merger, you will own an interest in a Danish holding
company which, together with its subsidiaries, will continue to be engaged in the same business that HTCC Delaware and its subsidiaries
were engaged in before the merger. The additional steps in the reorganization are more fully described in The Reorganization Structure of
the Reorganization on page 131.

Q. Will the reorganization dilute my ownership interest?

A. No. The reorganization will not dilute your ownership interest. Immediately after the reorganization is consummated, you will, either
through Invitel Denmark ADSs or directly, own the same percentage of Invitel Denmark ordinary shares as you owned of HTCC Delaware
common stock immediately prior to the completion of the reorganization, and your relative economic ownership in the company will remain
unchanged. After completion of the reorganization, the total number of outstanding ordinary shares of Invitel Denmark will be equal to the
number of shares of common stock of HTCC Delaware that were outstanding immediately prior to the effective time of the merger. As of
February 2, 2009, HTCC Delaware had 16,425,733 shares of common stock outstanding.

Q. Do I have to change my stock certificates?

A. Yes. The exchange agent will send you a letter of transmittal, which will instruct you how to surrender your certificates of common stock of
HTCC Delaware. Upon surrender of the certificate with a duly executed letter of transmittal, you will be entitled to receive in exchange the
whole number of Invitel Denmark ADSs or, if you so elect, Invitel Denmark ordinary shares that you have the right to receive pursuant to
the merger agreement. If you surrender a HTCC Delaware stock certificate and request the new Invitel Denmark ADSs or Invitel Denmark
ordinary share in dematerialized form, as the case may be, to be issued in a name other than the one appearing on the surrendered certificate,
you must endorse the stock certificate or otherwise prepare it to be in proper form for transfer. HTCC Delaware certificates that are
surrendered will be cancelled. No interest will be paid or accrued on any amount payable upon surrender of stock certificates. No holder of
unsurrendered certificates will receive any dividends or other distributions with respect to Invitel Denmark ADSs or Invitel Denmark
ordinary shares to which the holder is entitled under the merger agreement, or be entitled to exercise voting power with respect to such
holder s interest in Invitel Denmark ordinary shares, until the HTCC Delaware certificate registered to the holder is surrendered to the
exchange agent. For further information, please see The Reorganization The Merger Agreement Share Election; Exchange of Shares on
pages 133 and 135.

YOU SHOULD NOT SEND YOUR HTCC DELAWARE STOCK CERTIFICATES TO THE EXCHANGE AGENT UNTIL YOU HAVE
RECEIVED TRANSMITTAL MATERIALS FROM THE EXCHANGE AGENT. DO NOT RETURN HTCC DELAWARE STOCK
CERTIFICATES WITH THE ENCLOSED PROXY CARD.

Table of Contents 16



Edgar Filing: HUNGARIAN TELEPHONE & CABLE CORP - Form DEFM14A

Table of Conten

Q. Will HTCC Delaware stockholders be taxed as a result of the reorganization?

A. No. Generally, if you are a United States person and not a Danish resident, you should not recognize gain or loss when you exchange your
shares of HTCC Delaware common stock solely for Invitel Denmark ADSs or Invitel Denmark ordinary shares pursuant to the
reorganization. Your aggregate tax basis in Invitel Denmark ADSs or Invitel Denmark ordinary shares that you receive in the reorganization
should equal your aggregate tax basis in shares of HTCC Delaware common stock you surrender. Your holding period for Invitel Denmark
ADSs or Invitel Denmark ordinary shares that you receive in the reorganization should include your holding period for the shares of HTCC
Delaware common stock that you surrender. If you acquired different blocks of HTCC Delaware common stock at different times and at
different prices, your tax basis and holding period in your Invitel Denmark ADSs or Invitel Denmark ordinary shares may be determined
with reference to each block of HTCC Delaware common stock. See Material Income Tax Consequences of the Reorganization Material
United States Federal Income Tax Consequences United States Federal Income Tax Consequences of the Reorganization Tax
Consequences to HTCC Delaware Stockholders on page 144. See also Material Income Tax Consequences of the Reorganization ~Material
Danish Income Tax Consequences to Stockholders and Material Income Tax Consequences of the Reorganization Material Hungarian
Income Tax Consequences to Stockholders. You should consult your own tax advisors concerning the United States federal income tax
consequences to you of the reorganization in light of your particular situation as well as any consequences arising under the laws of
any other taxing jurisdiction.

Q. Will HTCC Delaware be taxed as a result of the reorganization?

A. We believe that HTCC Delaware should not incur a material amount of United States federal income tax liability as a result of the
reorganization. However, there can be no assurance that the U.S. Internal Revenue Service ( IRS ) will not challenge the position taken by us
with respect to the valuation of our assets. If the IRS were to successfully challenge the valuation of the company s assets, this could have a
material adverse effect on Invitel Denmark as a successor to HTCC Delaware.

Q. When do you expect to complete the reorganization?

A. We hope to complete the reorganization (subject to the satisfaction or waiver of the conditions to the merger) shortly after the special
meeting of HTCC Delaware stockholders, which we will hold on February 24, 2009.

Q. Will the proposal affect current operations? What about the future?

A. The reorganization will have no immediate major impact on how we conduct day-to-day operations. The location of future operations will
depend on the needs of our business, independent of our place of incorporation.

Q. Will I be able to trade my shares during the time it takes to complete the reorganization?

A. Yes.

Q. How do I vote if my shares are registered in my name?

A. By completing, signing and returning your proxy card in the enclosed postage-prepaid envelope, you will authorize the persons named on
the proxy card to vote your shares according to your instructions.
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Q. How do I vote if my broker holds my shares in street name ?

A. If you hold your shares in street name through a stockbroker, bank or other nominee rather than directly in your own name, you are
considered the beneficial owner of shares, and the proxy materials are being
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forwarded to you by your stockbroker, bank or other nominee together with a voting instruction card. Please carefully consider the
information contained in this proxy statement/prospectus and, whether or not you plan to attend the special meeting, please follow the
instructions provided to you by your stockbroker, bank or other nominee so that your shares may be voted in accordance with your wishes.
To vote at the meeting, beneficial owners will need to contact the broker, bank, or other nominee that holds their shares to obtain a proxy
issued in your name to bring to the special meeting.

What if I don t vote or abstain?

SHARES FOR WHICH NO VOTES ARE CAST EFFECTIVELY WILL BE TREATED AS THOUGH THEY WERE VOTED AGAINST
THE AGREEMENT AND PLAN OF MERGER. ABSTENTIONS WILL BE COUNTED AS VOTES AGAINST THE AGREEMENT
AND PLAN OF MERGER.

Our majority stockholder, TDC, owns sufficient shares of our common stock to approve the adoption of the agreement and plan of merger
and, therefore, no action by any other stockholder of HTCC Delaware is required for the merger and reorganization to be completed.

: Can I change my vote after I have delivered my proxy?

Yes. You may revoke your proxy at any time before its exercise. Proxies may be revoked by (i) sending a written notice of revocation dated
later than the proxy to our proxy agent, Continental Stock Transfer & Trust Company, before the special meeting, (ii) duly executing a
subsequent proxy relating to the same shares and delivering it to Continental Stock Transfer & Trust Company before the special meeting,
or (iii) attending the special meeting and voting in person (although attendance at the special meeting will not in and of itself constitute
revocation of a proxy). Any written notice revoking a proxy should be delivered to Continental Stock Transfer & Trust Company before the
special meeting. If you are a beneficial stockholder, you must contact your broker, bank or other nominee to determine how to change your
vote.

: Who will bear the cost for soliciting votes for the special meeting?

HTCC Delaware will bear all expenses in conjunction with the solicitation of the enclosed proxy, including the charges of brokerage houses
and other custodians, nominees or fiduciaries for forwarding documents to security owners. In addition, proxies may be solicited by mail, in
person, or by telephone or fax by certain officers, directors and employees of HTCC Delaware.

: Whom should I call with other questions?

If you have additional questions about this proxy statement, the special meeting, the reorganization or the merger, please contact: Hungarian
Telephone and Cable Corp., 1201 Third Avenue, Suite 3400, Seattle, Washington 98101-3034, Attention: Peter T. Noone, General Counsel
and Secretary, Telephone: +1 (206) 654-0204.
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SUMMARY

This document is a prospectus of Invitel Denmark and a proxy statement of HTCC Delaware. This summary highlights selected information from
this document and may not contain all of the information that is important to you. To understand the reorganization, the merger and other
transactions more fully and for a more complete description of the legal terms of the merger, you should read carefully this entire document,
including the Annexes and the other documents we have referred you to. See  Where You Can Find More Information on page 179. The
agreement and plan of merger is attached as Annex A to this document. The articles of association that will govern our company once we are
domiciled in Denmark are attached as Annex B.

Parties to the Merger
Hungarian Telephone and Cable Corp. ( HTCC Delaware )

Hungarian Telephone and Cable Corp. was incorporated in Delaware in 1992 as a holding company to acquire concessions from the government
of the Republic of Hungary to own and operate local fixed line telecommunications networks in Hungary as Hungary privatized its
telecommunications industry. Today, we are the second largest fixed line telecommunications services provider in Hungary and the incumbent
provider of fixed line telecommunications services to residential and business customers in our 14 historical concession areas, where we have a
dominant market share. We are also the number one alternative fixed line operator in Hungary outside our historical concession areas, and we
are also the number one independent regional wholesale provider of data and capacity services in Central and South Eastern Europe.

Our historical concession areas in Hungary are geographically clustered and cover an estimated 2.1 million people, representing approximately
21% of Hungary s population. Outside our historical concession areas, we believe that we are well positioned to continue to grow our revenue
and market share based on our owned state-of-the-art backbone network, our experienced sales force and our comprehensive portfolio of
services. Our extensive national fiber optic backbone network comprising approximately 8,500 route kilometers of fiber, provides us with
nationwide reach, allowing business customers to be connected directly to our network to access voice, data and Internet services.

Outside Hungary we are the leading independent provider of wholesale data and capacity services throughout Central and South Eastern Europe.
Our regional fiber optic backbone network comprises approximately 19,000 route kilometers of fiber with 40 points of presence in 14 countries.
Our clients include the incumbent telecommunications services providers in these countries as well as alternative fixed line telecommunications
services providers, mobile operators, cable television operators and Internet Service Providers. We also provide services to telecommunication
services providers from Western Europe and the United States, enabling them to meet the regional demands of their corporate clients.

We operate in the following four markets:
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