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Cincinnati Bell Inc.
221 East Fourth Street
Cincinnati, Ohio 45202

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
TO BE HELD APRIL 30, 2015 
To Our Shareholders:
The 2015 Annual Meeting of Shareholders of Cincinnati Bell Inc. (the “Company”) will be held on Thursday, April 30,
2015, at 11:00 a.m., Eastern Time, at the Queen City Club, 331 East Fourth Street, Cincinnati, Ohio 45202, for the
following purposes:

1 To elect eight directors to serve a one-year term ending in 2016;

2 To seek advisory approval of the Company's executive compensation;
3 To seek shareholder approval of an amendment to the Cincinnati Bell Inc. 2007 Long Term Incentive Plan;

4
To ratify the appointment of the Company's independent accountants to audit the financial statements of the
Company
for the year 2015; and

5
To consider any other matters that may properly come before the meeting or any adjournments or
postponements of
the meeting.

The Board of Directors has established the close of business on March 2, 2015 as the record date (the “Record Date”) for
determining the shareholders entitled to notice of, and to vote at, the Annual Meeting or any adjournment or
postponement of the Annual Meeting. Only shareholders of record at the close of business on the Record Date are
entitled to vote on matters to be presented at the Annual Meeting.
Your vote is important. Your prompt response will also help reduce proxy costs and will help you avoid receiving
follow-up telephone calls or mailings. Please vote as soon as possible.
Also, the Company has elected to take advantage of Securities and Exchange Commission rules that allow the
Company to furnish proxy materials to you and other shareholders on the internet.

By Order of the Board of Directors

Christopher J. Wilson
Vice President, General Counsel and Secretary
March 20, 2015

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON APRIL 30, 2015: The Proxy Statement and Annual Report are
available at www.proxyvote.com
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CINCINNATI BELL INC.
221 East Fourth Street
Cincinnati, Ohio 45202
PROXY STATEMENT
For the Annual Meeting of Shareholders
to be held on Thursday, April 30, 2015 
This Proxy Statement is furnished to the shareholders of Cincinnati Bell Inc., an Ohio corporation (the “Company”), in
connection with the solicitation of proxies by the Board of Directors for use at the 2015 Annual Meeting of
Shareholders. The Annual Meeting will be held on Thursday, April 30, 2015, at 11:00 a.m., Eastern Time, at the
Queen City Club, 331 East Fourth Street, Cincinnati, Ohio 45202. The Notice of Annual Meeting of Shareholders, the
Proxy Statement, the Company's Annual Report on Form 10-K for the year ended December 31, 2014, and the
Company's Summary 2014 Annual Report are being furnished to the shareholders beginning on or about March 20,
2015.
The Company's Board of Directors has established the close of business on March 2, 2015 as the record date (the
“Record Date”) for determining shareholders entitled to notice of, and to vote at, the Annual Meeting or any
adjournment or postponement of the Annual Meeting. Only shareholders of record at the close of business on the
Record Date will be entitled to vote on matters to be presented at the Annual Meeting.
The agenda for the Annual Meeting is as follows:

1 To elect eight directors to serve a one-year term ending in 2016;
2 To seek advisory approval of the Company's executive compensation;
3 To seek shareholder approval of an amendment to the Cincinnati Bell Inc. 2007 Long Term Incentive Plan;

4 To ratify the appointment of the Company's independent accountants to audit the financial statements of the
Company for the year 2015; and

5 To consider any other matters that may properly come before the meeting or any adjournments or
postponements of the meeting.

PLEASE VOTE - YOUR VOTE IS IMPORTANT
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Cincinnati Bell Inc. and its consolidated subsidiaries ("Cincinnati Bell," "we," "our," "us" or the "Company") provides
integrated communications solutions - including high-speed internet, data, video, and local and long distance voice -
that keep residential and business customers in Greater Cincinnati connected with each other and with the world. In
addition, business customers across the United States rely on Cincinnati Bell Technology Solutions, a wholly-owned
subsidiary, for the sale and service of efficient, end-to-end communications and IT systems and solutions. Cincinnati
Bell also owns approximately 44% of CyrusOne Inc. (NASDAQ: CONE) ("CyrusOne"), which specializes in highly
reliable enterprise-class, carrier-neutral data center properties.
QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND THE ANNUAL MEETING
Q: Why am I receiving these proxy materials?
A: The Company's Board of Directors (the “Board”) is providing these proxy materials to you in connection with the
Annual Meeting of Shareholders, which will take place on April 30, 2015. As a shareholder, you are invited to attend
the meeting and are entitled to vote on the proposals described in this Proxy Statement.
Q: What information is contained in the package of materials that I received?
A: The Company's combined Proxy Statement, Summary 2014 Annual Report and Annual Report on Form 10-K for
the year ended December 31, 2014, which includes our 2014 consolidated financial statements, contains information
relating to the proposals to be voted on at the meeting, the voting process, the compensation of directors and certain
officers and certain other information required by the rules and regulations of the Securities and Exchange
Commission (the “SEC”) and the rules and listing standards of the New York Stock Exchange (the “NYSE”). Although
you are encouraged to vote either by the internet or by telephone, these materials, if received in printed form, also
include a proxy card or voting instruction card for your use in voting by mail or at the Annual Meeting.

Q: What proposals will be voted on at the meeting?
A1: The election of eight directors to serve a one-year term ending in 2016;
A2: The advisory approval of the Company's executive compensation;

A3: The approval of an amendment to the Cincinnati Bell Inc. 2007 Long Term Incentive Plan (the “2007 Long
Term Incentive Plan”); and

A4:

The ratification of the appointment of Deloitte & Touche LLP, the member firms of Deloitte Touche
Tohmatsu, and their respective affiliates (collectively, “Deloitte & Touche LLP”) as the independent registered
public accounting firm (“Independent Registered Public Accounting Firm”) to audit the financial statements of
the Company for the year 2015.

Q: What is the Board of Directors' voting recommendation?
A: The Board recommends that you vote your shares:
•“FOR” each of the nominees to the Board;
•“FOR” the advisory approval of the Company's executive compensation;
•“FOR” approval of an amendment to the 2007 Long Term Incentive Plan; and

•“FOR” the ratification of the appointment of Deloitte & Touche LLP as the Independent Registered Public Accounting
Firm to audit the financial statements of the Company for the year 2015.

Q: Why did I receive a one-page notice in the mail regarding the internet availability of proxy materials instead of a
full set of proxy materials?
A: Pursuant to the rules of the SEC, the Company has elected to provide access to our proxy materials over the
internet. Accordingly, we sent a Notice of Internet Availability of Proxy Materials (the “Notice”) to our shareholders of
record and beneficial owners, which instructs them as to how they may submit their proxy on the internet. If you
would like to receive a paper copy of our proxy materials, you should follow the instructions for requesting such
materials in the Notice. In addition, you may request to receive proxy materials in printed form by mail or by email on
an ongoing basis.

2
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Q: How can I get electronic access to the proxy materials?
A: Instructions regarding how to view the proxy materials for the Annual Meeting on the internet and to instruct the
Company to send future proxy materials to you via email or in printed form are included in the Notice and on the
website. If you elect to receive future proxy materials by email, the Company will save the cost of printing and
mailing the proxy materials. You will also receive an email next year with instructions containing a link to those
materials and a link to the proxy voting site. The election to receive proxy materials by email will remain in effect
until you terminate it.
Q: What shares can I vote?
A: You may vote all Company common shares and 6 3/4% Cumulative Convertible Preferred Shares that you own (or
for which you have been given the right to provide instructions as to how such shares should be voted) as of the close
of business on the Record Date. This includes: (i) shares held directly in your name as the shareholder of record,
including common shares purchased through the Cincinnati Bell Employee Stock Purchase Plan; (ii) shares that are
held by a trust used in connection with a Company employee or director plan pursuant to which the value of such
shares has been credited to your account under such plan; and (iii) shares held for you as the beneficial owner through
a broker or other nominee.
Q: What is the difference between holding shares as a shareholder of record and as a beneficial owner?
A: Many Cincinnati Bell shareholders hold their shares through a broker or other nominee rather than directly in their
own name. As summarized below, there are some distinctions between shares held of record and those owned
beneficially.
Shareholder of Record
If your shares are registered directly in your name with Cincinnati Bell’s transfer agent, Computershare Investor
Services, LLC, you are considered the shareholder of record for those shares. As a shareholder of record, you may
grant your voting proxy over the internet, by mail, by telephone or you may vote your shares in person at the meeting.
Beneficial Owner
If your shares are held in a stock brokerage account or by another nominee (including a trust used in connection with a
Company employee or director plan), you are considered the beneficial owner of shares held in street name, and your
broker or nominee is considered to be the shareholder of record. If you are a participant in the Cincinnati Bell Inc.
Retirement Savings Plan or the Cincinnati Bell Inc. Savings and Security Plan, you are the beneficial owner of the
shares credited to your account. As the beneficial owner, a Notice and/or proxy card was forwarded to you by the
shareholder of record. As the beneficial owner, you may direct and provide voting instructions to your broker or
nominee to vote the shares held in your account by proxy over the internet or by telephone by following the
instructions provided in the Notice or the proxy card. You can also mail your proxy to the Company by following the
instructions provided in the proxy card (if forwarded by your broker or nominee). You are also invited to attend the
Annual Meeting. However, since you are not the shareholder of record, you may not vote these shares in person at the
meeting unless you obtain a signed proxy from the shareholder of record authorizing you to vote the shares.

Q: How can I attend and vote my shares at the meeting?
A: Shares held directly in your name as the shareholder of record may be voted in person at the Annual Meeting. If
you choose to attend the meeting and vote in person, you will need to provide proof of identification and then you will
be presented a proxy card. Beneficial shares, held either in street name or credited to your account under a Company
employee or director plan, cannot be voted at the Annual Meeting unless you obtain a signed proxy from the
shareholder of record authorizing you to vote these shares.
Q: How can I vote my shares without attending the meeting?
A: The methods for voting without attending the meeting are:
By Internet - If you have internet access, you may submit your vote from any location by following the instructions
provided in the Notice or the proxy card.
By Telephone - If you live in the United States or Canada, you may submit your vote by following the “Vote by Phone”
instructions provided in the Notice or the proxy card.
By Mail - You may vote by mail by completing and signing your proxy card and mailing it in the accompanying
enclosed, pre-addressed postage-paid envelope.
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Q: What happens if I don't give specific voting instructions?
A: The effect of not providing specific voting instructions depends on if you are the shareholder of record or the
beneficial owner of the shares.
Shareholder of Record
If you are a shareholder of record and (i) you indicate when voting on the internet or by telephone that you wish to
vote as recommended by the Board, or (ii) you sign and return a proxy without giving specific voting instructions,
then the proxy holders will vote your shares in the manner recommended by our Board on each of the matters
presented in this proxy statement for which you did not provide specific voting instructions, and as the proxy holders
may determine in their discretion with respect to any other matters properly presented for a vote at the Annual
Meeting.
Beneficial Owner
If you are deemed to be the beneficial owner of shares and do not provide the broker or nominee that holds your
shares with specific voting instructions, the broker or nominee that holds such shares may generally vote on routine
matters but cannot vote on non-routine matters, as provided by the rules of the NYSE. If the broker or nominee that
holds such shares does not receive instructions on how to vote on a non-routine matter, the broker or nominee will
inform the Inspector of Elections that it does not have authority to vote on such matter with respect to such shares.
This is generally referred to as a “broker non-vote.” The Company encourages you to provide voting instructions to the
broker or nominee that holds such shares by carefully following the instructions provided in the proxy card or as
described above.
Q: Which ballot measures are considered "routine" or "non-routine"?
A: Proposal 1 (election of directors), Proposal 2 (advisory approval of the Company’s executive compensation), and
Proposal 3 (approval of an amendment to the 2007 Long Term Incentive Plan) are considered non-routine matters, and
your broker or nominee cannot vote your shares without your specific voting instructions. Proposal 4 (ratification of
the Independent Registered Public Accounting Firm) is considered a routine matter, which generally allows your
broker or nominee to vote your shares on this matter even if you do not provide specific voting instructions. 
Q: How are abstentions treated?
A: Abstentions are counted for the purpose of determining whether a quorum is present. For the purpose of
determining whether shareholders have approved Proposal 1 (election of directors), abstentions are not treated as votes
cast affirmatively or negatively, and therefore have no effect on the outcome of such proposal. For the purpose of
determining whether shareholders have approved Proposal 2 (advisory approval of the Company's executive
compensation), Proposal 3 (approval of an amendment to the 2007 Long Term Incentive Plan) or Proposal 4
(ratification of the Independent Registered Public Accounting Firm), abstentions will have a negative effect on the
outcome of such proposals.
Q: Can I change my vote?
A: Yes. You may change your voting instructions at any time prior to the vote at the Annual Meeting. You may
change your vote by either: (i) granting a new proxy or voting instructions bearing a later date (which automatically
revokes the earlier proxy or voting instructions) whether made on the internet, by telephone or by mail; (ii) if you are
a shareholder of record, notifying the Company’s Secretary in writing that you want to revoke your earlier proxy; or
(iii) if you are a shareholder of record attending the Annual Meeting, giving notice of your proxy revocation in open
meeting and voting in person. Please note that in order to revoke your previously granted proxy at the Annual
Meeting, you must specifically request the revocation of your previous proxy.
Q: What does it mean if I receive more than one Notice or more than one proxy card?
A: It means that your shares are registered differently or are in more than one account. Please provide voting
instructions for all Notices and proxy cards that you receive.
Q: Where can I find the voting results of the meeting?
A: We will announce preliminary voting results at the meeting and publish final results in the Company's Current
Report on Form 8-K, which will be filed on or before May 6, 2015.

4
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Q: What happens if additional proposals are presented at the meeting?
A: Other than the proposals described in this Proxy Statement, we do not expect any matters to be presented for a vote
at the Annual Meeting. If you grant a proxy, the persons named as proxy holders, Phillip R. Cox, Lynn A. Wentworth
and John M. Zrno, will have the discretion to vote your shares on any additional matters properly presented for a vote
at the meeting. If for any unforeseen reason any of the nominees are not available as a candidate for director, the
persons named as proxy holders will vote your proxy for such other candidate or candidates as may be nominated by
the Board.
Q: What classes of shares are entitled to be voted?
A: Each common share and each 6 3/4% Cumulative Convertible Preferred Share outstanding as of the close of
business on the Record Date is entitled to vote on all items being voted upon at the Annual Meeting. You are entitled
to one vote for each common share and one vote for each 6 3/4% Cumulative Convertible Preferred Share you own of
record on the Record Date or to provide instructions on how to vote such shares in which you have a beneficial
interest. The 6 3/4% Cumulative Convertible Preferred Shares will vote with the common shares as one class on each
of the proposals described in this Proxy Statement. There are no cumulative voting rights for either class of shares. On
the Record Date, we had 209,560,434 outstanding common shares and 155,250 6 3/4% Cumulative Convertible
Preferred Shares outstanding.
Q: What is the quorum requirement for the meeting?
A: The quorum requirement for holding the meeting and transacting business is the presence, in person or by proxy, of
a majority of the common and preferred shares issued and outstanding on the Record Date and entitled to vote at such
meeting. However, if any particular action requires more than a simple majority because of the law, the NYSE rules,
the Company’s Amended Articles of Incorporation or the Company’s Amended Regulations, that particular action will
not be approved unless the required percentage of affirmative votes has been obtained or the required number of votes
has been cast.
Abstentions are counted as present for the purpose of determining the presence of a quorum. If a routine matter is to
be voted upon, broker non-votes are also counted as present for the purpose of determining the presence of a quorum.
Since there is a routine matter to be voted upon this year, broker non-votes will be counted for determining the
existence of a quorum.

Q: Who will count the votes?
A: A representative of Broadridge Financial Solutions, Inc. (“Broadridge”) will tabulate the votes and act as the
Inspector of Elections.
Q: Is my vote confidential?
A: Proxy instructions, ballots and voting tabulations that identify individual shareholders are handled in a manner that
protects voting privacy. Your vote will not be disclosed either within the Company or to third parties except (i) as
necessary to meet applicable legal requirements, (ii) to allow for the tabulation of votes and certification of the vote,
or (iii) to facilitate a successful proxy solicitation by the Board. Occasionally, shareholders provide written comments
on their proxy card, which are forwarded to the Company’s management.
Q: Who will bear the cost of soliciting votes for the meeting?
A: The Company is making this solicitation and will pay the entire cost of preparing, assembling, printing, mailing
and distributing the proxy materials. If you choose to access the proxy materials and/or vote via the internet, you are
responsible for any internet access charges you may incur. In addition to the costs of mailing the proxy materials, the
Company may also incur costs to provide additional copies of these proxy materials (if requested) and for its directors,
officers and employees to solicit proxies or votes in person, by telephone or by electronic communication. Our
directors, officers and employees will not receive any additional compensation for such activities. We have hired
Georgeson Inc. to solicit proxies for $11,000 plus expenses. We have also hired Broadridge for a fee of approximately
$10,000 plus expenses to assist us in facilitating the voting of proxies over the internet and serving as the Inspector of
Elections. We will also reimburse brokerage houses and other nominees for their reasonable out-of-pocket expenses
for forwarding proxy and solicitation materials to shareholders.
Q: What percentage of the Company's issued and outstanding voting shares do our directors and executive officers
beneficially own?
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A: Our directors and executive officers owned approximately 1% of our voting shares as of the Record Date.
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Q: Do any of our shareholders hold more than 5% of the issued and outstanding shares of any class of the Company's
voting stock?
A: As of the Record Date or an earlier date, if indicated, each of the following entities (together with their affiliates)
indicated that it held more than 5% of the issued and outstanding common shares of the Company: GAMCO
Investors, Inc. and affiliates, Blackrock, Inc., The Vanguard Group, and Wells Fargo & Company. GAMCO Investors,
Inc. and affiliates also indicated it holds more than 5% of the 6 ¾% Cumulative Convertible Preferred shares of the
Company. See page 33 for more details on the number of shares owned and percentage ownership as of the Record
Date or an earlier date, if indicated.
Q: What is householding?
A: Householding is a process that allows the Company to reduce costs and increase efficiencies by mailing only one
copy of Company communications to multiple shareholders who reside at the same household mailing address. If you
and other shareholders at the same household mailing address are currently receiving only one copy of Company
communications but would like to receive separate copies or are currently receiving multiple copies of Company
communications but would like to participate in our householding program, please see the instructions on page 64.

6
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BOARD STRUCTURE AND CORPORATE GOVERNANCE
Our business, property and affairs are managed under the direction of our Board. Members of our Board are kept
informed of our business through discussions with our President and Chief Executive Officer and other officers, by
reviewing materials provided to them, by visiting our offices and by participating in meetings of the Board and its
committees.
General Information and Corporate Governance
The Company’s Amended Regulations provide that the Board shall consist of not less than nine nor more than 17
persons, with the exact number to be fixed and determined by resolution of the Board or by resolution of the
shareholders at any annual or special meeting of shareholders. At this time, the Board has determined that the Board
shall consist of nine members.
On July 8, 2014, Mr. Theodore H. Schell resigned from the Board as a director. Mr. Schell stated in his resignation
letter that there were no disagreements between the Company and himself or the Board and himself relative to his
resignation. Effective October 20, 2014, Mr. John W. Eck was appointed to the Board to fill the vacancy resulting
from the resignation of Mr. Schell.
In addition, on January 23, 2015, Mr. Alan R. Schriber informed the Company that he would not seek re-election to
the Board. At the time of this Proxy Statement, the Board had not yet identified a candidate to nominate to fill the
vacancy created by Mr. Schriber’s decision not to stand for re-election. Mr. Schriber’s position on the Board will
become a vacancy at the end of his term on April 30, 2015 while the Board conducts its search to identify a suitable
candidate. The vacancy will be filled after the 2015 Annual Meeting in accordance with law and the Company’s
Amended Regulations, and such candidate will be subject to election at the Annual Meeting immediately following
his or her appointment to fill the vacant Board position.
The Company has a long-standing policy that the positions of Chairman of the Board (currently held by Mr. Cox) and
Chief Executive Officer (currently held by Mr. Torbeck) should be held by separate persons, as discussed in its
Corporate Governance Guidelines. The Company continues to believe that this structure is in the best interest of
shareholders because it facilitates the Board’s oversight of management, allows the independent directors to be more
actively involved in setting agendas and establishing priorities for the work of the Board, and is consistent with the
principles of good corporate governance.
Our Board currently has the following four committees: (i) the Audit and Finance Committee, (ii) the Compensation
Committee, (iii) the Governance and Nominating Committee, and (iv) the Executive Committee. The members and
function of each committee are described below. During fiscal year 2014, the Board held nine meetings, and all
directors attended at least 75% of all Board and applicable committee meetings during the period in which he or she
served as a director.
Under the Company’s Corporate Governance Guidelines, directors are expected to attend the Annual Meeting of
Shareholders. All of the directors, who were on the Board at the time, attended the 2014 Annual Meeting of
Shareholders.
For information on how to obtain a copy of the Company's Corporate Governance Guidelines, please see page 64.
Evaluation of Director Independence
In accordance with the rules and listing standards of the NYSE and the Company’s Corporate Governance Guidelines,
the Board affirmatively evaluates and determines the independence of each director and each nominee for election.
Based on an analysis of information supplied by the directors, the Board evaluates whether any director has any
material relationship with the Company, either directly or as a partner, shareholder or officer of an organization that
has a relationship with the Company that might cause a conflict of interest in the performance of a director’s duties.
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Based on these standards, the Board determined that each of the following persons who served as a non-employee
director in 2014 is (or was) independent and has (or had) no relationship with the Company, except as a director and
shareholder:
• Phillip R. Cox • Theodore H. Schell**
• John W. Eck* • Alan R. Schriber***
• Jakki L. Haussler • Lynn A. Wentworth
• Craig F. Maier • John M. Zrno
• Russel P. Mayer

* Mr. Eck was appointed to the Board effective October 20, 2014.
** Mr. Schell resigned from the Board effective July 8, 2014.
*** On January 23, 2015, Mr. Schriber informed the Board that he would not seek re-election at the 2015 Annual
Meeting.

In addition, based on these standards, the Board determined that Mr. Torbeck was not independent because he served
as the President and Chief Executive Officer of the Company in 2014.
Executive Sessions of Non-Employee Directors
The non-employee directors of the Company meet in executive session without management present at each regularly
scheduled meeting of the Board. Mr. Cox presides at the meetings of the non-employee directors.

Committees of the Board
The following table sets forth the membership of the committees of the Board at the end of 2014:

Name of Director Audit and
Finance Compensation Governance and

Nominating Executive

Non-Employee Directors (a)
Phillip R. Cox * * * * (Chair)
John W. Eck (b) *
Jakki L. Haussler * *
Craig F. Maier * * (Chair) *
Russel P. Mayer * (Chair)
Alan R. Schriber * *
Lynn A. Wentworth      * (Chair) * *
John M. Zrno * *

Employee Directors
Theodore H. Torbeck *

(a)All non-employee directors were determined by the Board to be independent directors.
(b)Effective October 20, 2014, Mr. Eck was appointed to fill a vacancy on the Board.

In addition, Mr. Theodore H. Schell served as Chair of the Governance and Nominating Committee and a member of
the Audit and Finance Committee and the Executive Committee until his resignation from the Board on July 8, 2014.

8
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Audit and Finance Committee:  The Audit and Finance Committee currently consists of five persons, none of whom is
an executive officer of the Company. The Audit and Finance Committee held five meetings during 2014. The purpose
of the Audit and Finance Committee is, among other things, to assist the Board in its oversight of (i) the integrity of
the financial statements of the Company, (ii) the Company’s compliance with legal and regulatory requirements,
(iii) the independence and qualifications of the Independent Registered Public Accounting Firm, (iv) the Company’s
risk assessment and risk management policies, and (v) the performance of the Company’s internal audit function and
Independent Registered Public Accounting Firm. To this end, the Audit and Finance Committee meets in executive
session with its own members and may also meet separately with the Independent Registered Public Accounting Firm,
the Company’s internal auditors, General Counsel or members of management. The Audit and Finance Committee
Charter provides a more detailed description of the responsibilities and duties of the Audit and Finance Committee.
For information on how to obtain a copy of the Audit and Finance Committee Charter, please see page 64.
While the Board has ultimate responsibility for risk oversight, it delegates many of these functions to the Audit and
Finance Committee. The Audit and Finance Committee receives regular updates on the Company’s existing and
emerging risks from the Company’s Internal Audit department. The updates are based upon interviews with senior
management of the Company as well as other key employees. The updates include risk rankings and a general
description of risk mitigation activities pertaining to each item. In addition, the Audit and Finance Committee receives
regular updates from the Company’s Chief Security Officer on cyber security risks and the actions being taken by his
department to monitor and mitigate those risks. The Audit and Finance Committee also oversees the Company’s
Security Breach Response and Notification Plan, which sets forth the Company’s plan for notifying affected persons
and other stakeholders in the event a security breach involving personally identifiable information or protected health
information triggers notification requirements under applicable law. The Audit and Finance Committee provides
periodic updates to the full Board on risk oversight and cyber security matters.
In performing its duties, the Audit and Finance Committee meets as often as necessary and at least once each calendar
quarter with members of management, the Company’s internal audit staff and the Independent Registered Public
Accounting Firm. An agenda for each such meeting is provided in advance to the members of the Audit and Finance
Committee.
The Board determined that each member of the Audit and Finance Committee satisfies the independence requirements
of the rules and regulations of the SEC and the independence and other requirements of the rules and listing standards
of the NYSE. No member of the Audit and Finance Committee serves on the audit committees of more than three
public companies. In addition, the Board determined that Ms. Wentworth and Ms. Haussler are audit committee
financial experts as defined in the regulations of the SEC and that each member of the Audit and Finance Committee
is financially literate as defined by the rules and listing standards of the NYSE. For Ms. Wentworth’s and Ms.
Haussler’s relevant experience, please see pages 17 - 19.
Compensation Committee:  The Compensation Committee currently consists of five persons, none of whom is an
executive officer. The Compensation Committee held five meetings during 2014. The Compensation Committee is
responsible for, among other things, ensuring that directors and certain key executives are effectively and
competitively compensated in terms of base compensation and short- and long-term incentive compensation and
benefits. In addition, the Compensation Committee evaluates the performance of the Chief Executive Officer and
reviews with management the succession planning process for key executive positions. The Compensation Committee
Charter provides a more detailed description of the responsibilities and duties of the Compensation Committee. For
information on how to obtain a copy of the Compensation Committee Charter, please see page 64.
The Compensation Committee meets as often as necessary to perform its duties. The Compensation Committee also
meets separately with the Company’s Chief Executive Officer and other corporate officers, as it deems appropriate, to
establish and review the performance criteria and compensation of the Company’s executive officers. An agenda for
each meeting is provided in advance to the members of the Compensation Committee.
The Board determined that each member of the Compensation Committee satisfies the independence requirements of
the rules and listing standards of the NYSE.
Governance and Nominating Committee:  In 2014, the Governance and Nominating Committee consisted of five
persons, none of whom is an executive officer. The Governance and Nominating Committee held four meetings
during 2014. The Governance and Nominating Committee, among other things, identifies individuals to become
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members of the Board, periodically reviews the size and composition of the Board, evaluates the performance of
Board members, makes recommendations regarding the determination of a director’s independence, recommends
committee appointments and chairpersons to the Board, periodically reviews and recommends to the Board updates to
the Company’s Corporate Governance Guidelines and related Company policies and oversees an annual evaluation of
the Board and its committees. The Governance and Nominating Committee Charter provides a more detailed
description of the responsibilities and duties of the Governance and Nominating Committee. For information on how
to obtain a copy of the Governance and Nominating Committee Charter, please see page 64.
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The Chief Executive Officer and the Secretary of the Company typically attend the meetings of the Governance and
Nominating Committee. An agenda for each such meeting is provided in advance to the members of the Governance
and Nominating Committee.
The Board determined that each member of the Governance and Nominating Committee satisfies the independence
requirements of the rules and listing standards of the NYSE.
Executive Committee:  The Executive Committee currently consists of four persons, one of whom is the President and
Chief Executive Officer of the Company. The Committee held three meetings during 2014. The Executive Committee
acts on behalf of the Board in certain matters, when necessary, between Board meetings.
Director Nominations
The Governance and Nominating Committee will consider director candidates recommended by shareholders. The
Governance and Nominating Committee did not receive, and therefore did not consider, any recommendations for
director candidates by any shareholder for the 2015 Annual Meeting.
The Governance and Nominating Committee uses the following process to identify and evaluate director nominee
candidates. Any qualified individual or group, including shareholders, incumbent directors and members of senior
management, may at any time propose a candidate to serve on the Board. Background information on proposed
candidates is forwarded to the Governance and Nominating Committee. For information on how to propose a
candidate to serve on the Board, please see page 63. The Governance and Nominating Committee reviews forwarded
materials relating to prospective candidates in the event of a director vacancy. A candidate selected from the review is
interviewed by each member of the Governance and Nominating Committee, unless the member waives the interview
requirement. If approved by the Governance and Nominating Committee, the candidate will be recommended to the
full Board for consideration. The Governance and Nominating Committee evaluates shareholder-recommended
candidates in the same manner that it evaluates all other candidates.
All nominees to the Board should possess the following attributes:
•    Established leadership reputation in his/her field;
•    Known for good business judgment;
•    Active in business;
•    Knowledge of business on a national/global basis;
•    Meets high ethical standards; and
•    Commitment to regular board/committee meeting attendance.
In addition, the Board will consider the following factors:
•    The nominee's familiarity with the field of telecommunications; and
•    Whether the nominee would contribute to the gender, racial and/or geographical diversity of the Board.
While the Company has not adopted a formal process or policy for making sure that diversity exists on the Board, the
selection criteria used by the Governance and Nominating Committee when considering director nominees, as noted
above, includes as a factor whether a nominee would contribute to the gender, racial and/or geographical diversity of
the Board.
Mr. John W. Eck was appointed to the Board effective October 20, 2014. He is the only director nominee at the 2015
Annual Meeting who is standing for election by the shareholders for the first time. The Governance and Nominating
Committee recommended Mr. Eck as a nominee to fill the vacancy created by the resignation of Mr. Theodore H.
Schell on July 8, 2014. In addition, on January 23, 2015, Mr. Alan Schriber informed the Board that he would not be
seeking re-election at the 2015 Annual Meeting. At the time of this Proxy Statement, the Governance and Nominating
Committee is still identifying and evaluating potential candidates to fill the vacancy created by Mr. Schriber’s decision
to not stand for re-election. Upon completion of the evaluation and nomination process described above, the
Governance and Nominating Committee will recommend a candidate to the full Board for consideration to fill the
vacant Board position created by Mr. Schriber's decision not to stand for re-election.

10
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DIRECTOR COMPENSATION
Director Compensation Arrangements
The Company uses a combination of cash and stock-based incentive compensation to attract and retain qualified
candidates to serve on the Board. In setting director compensation, the Company considers the significant amount of
time that Directors spend in fulfilling their duties to the Company as well as the skill level required.
Compensation for Employee Directors
Directors who are also employees of the Company (or any subsidiary of the Company) receive no additional
compensation for serving on the Board or its committees during the period of their employment. If such directors
continue on the Board after their employment ends, such directors may receive additional compensation in connection
with such continual service.
General Compensation Policy for Non-Employee Directors
Directors who are not employees of the Company or any subsidiary of the Company (“non-employee directors”) while
serving as directors of the Company receive compensation from the Company for their service on the Board. The table
below sets forth the annual compensation for non-employee directors in 2014.

Compensation Element 2014
Chairman of the Board Annual Retainer (a) $320,000
Annual Board Retainer $70,000
Annual Board Equity Award (b) $70,000
Annual Audit and Finance Committee Chairman Retainer $27,000
Annual Audit and Finance Committee Member Retainer $15,000
Annual Compensation Committee Chairman Retainer $18,000
Annual Compensation Committee Member Retainer $10,000
Annual Governance and Nominating Committee Chairman Retainer $16,000
Annual Governance and Nominating Committee Member Retainer $10,000

(a)The Chairman is not entitled to receive any of the other annual Board or Committee retainers described above;
however, the Chairman is eligible for the Annual Board Equity Award.

(b)

The Annual Board Equity Award is paid in the form of an award grant under the Cincinnati Bell Inc. 2007 Stock
Option Plan for Non-Employee Directors. In 2014, the Annual Board Equity Award was paid in the form of
restricted stock units with an aggregate value of $70,000 and a one-year vesting period. On July 29, 2014, the
Board increased the value of the Annual Board Equity Award to $80,000 beginning with the 2015 award grant.

Non-Employee Directors Deferred Compensation Plan
The Cincinnati Bell Inc. Deferred Compensation Plan for Outside Directors (the “Directors Deferred Compensation
Plan”) currently allows each non-employee director of the Company to defer receipt of all or a part of his or her
director fees and annual retainers and to have such deferred amounts credited to an account of the director under the
plan. A non-employee director may also choose to have such deferrals assumed to be invested among a number of
investment options that are designated for this purpose by the Compensation Committee of the Board, and his or her
account under the plan is adjusted by the investment returns that would result if such amounts were invested in the
investment options that he or she chooses.
Subject to future changes in the Directors Deferred Compensation Plan, the Board may, in its discretion, also credit to
the plan account of any non-employee director of the Company an amount equal to the value of a number of Company
common shares determined by the Board. The Board will exercise its discretion in crediting amounts to the plan
accounts of the non-employee directors with the intent that such credits, together with other compensation that either
is paid in the form of Company common shares or has its value determined in relation to the value of common shares
(such grants and such other compensation referred to as “Company equity-based compensation”), is approximately equal
to the median level of the value of equity-based compensation provided by comparable companies to their
non-employee directors. In exercise of such discretion in 2014, no credits were made to the non-employee directors
plan accounts. Any credit made by the Board in its discretion to a non-employee director’s account under the plan is
also adjusted by the investment returns that would result if such amounts were invested exclusively in common shares
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of the Company. A non-employee director will generally be vested in the amounts credited to his or her account under
the plan only if he or she completes at least five years of active service as a non-employee director of the Company
(with a fraction of a year of service as a non-employee director being rounded up or down to the nearest whole year)
or if he or she dies while a member of the Board.
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A non-employee director of the Company may also have had additional amounts credited to his or her account under
the Directors Deferred Compensation Plan based on his or her deferral of director fees and annual retainers for earlier
years or on other extra amounts that were credited by the Company to his or her account under the plan in prior years.
The portion of a non-employee director’s account under the plan that is attributable to such earlier credited amounts is
also adjusted by the investment returns that would result if such amounts were invested in investment options that he
or she chooses, in common shares or in other investments, depending on the particular credits that are involved.
Other than for certain circumstances described below and subject to future changes in the Directors Deferred
Compensation Plan, a non-employee director of the Company can, if he or she complies with specific election rules
and procedures set forth in or adopted under the plan and with the requirements of applicable law (including the
American Jobs Creation Act of 2004, which generally applies to any compensation of a non-employee director that
was or is credited to his or her account under the plan in 2005 or any later year), elect that the vested amounts credited
to his or her account under the Directors Deferred Compensation Plan will not be received by him or her (and thereby
generally will not be subject to federal income tax) until after he or she has ceased to be a member of the Board or
until a specific year he or she chooses, that is not earlier than the year in which the sixth anniversary of his or her
deferral election occurs. When the vested amounts are to be paid, he or she generally may elect to have the amounts
distributed in a lump sum or in up to ten annual installments.
Each payment made to a non-employee director of the vested amounts credited to his or her account under the
Directors Deferred Compensation Plan is made in the form of cash to the extent such amounts are deemed to be
invested under the plan other than in common shares and will be distributed in the form of common shares to the
extent such amounts are deemed to be invested under the plan in such shares; except that (i) the vested portion of his
or her account under the plan that is attributable to any credit that is or has been made by the Board in its discretion to
his or her plan account (or that is attributable to certain Board designated annual credits made to his or her plan
account in earlier years) and (ii) the value of any vested amount that is deemed to be invested in a fractional common
share will, in each such case, only be paid in cash.
The Company will reimburse a non-employee director for all reasonable commissions or similar costs he or she incurs
in selling any common shares he or she receives under the Directors Deferred Compensation Plan, or make
arrangements to permit the director to have such shares sold without commissions or similar fees charged to him or
her, if the director wants to sell such shares shortly (generally within two weeks) after he or she receives them.
The Directors Deferred Compensation Plan provides three exceptions to the rules regarding the timing of distributions
of a non-employee director’s account under the plan: (i) in the event of a change in control of the Company; (ii) at the
election of the non-employee director in the event of severe financial hardship; and (iii) at the election of the
non-employee director if he or she agrees to certain forfeitures and restrictions (although under the American Jobs
Creation Act of 2004, this final exception cannot apply to amounts attributable to compensation credited on or after
January 1, 2005, to a non-employee director’s account under the plan).
Until paid, all amounts credited to a non-employee director's account under the Directors Deferred Compensation Plan
are not funded or otherwise secured, and all payments under the plan are made from the general assets of the
Company.
The Directors Deferred Compensation Plan must comply with the requirements of the American Jobs Creation Act of
2004 in order to retain its ability to defer federal income tax on certain amounts credited to a non-employee director’s
account under the plan. The Company has amended the plan to meet the requirements of the American Jobs Creation
Act of 2004.

Non-Employee Directors Plan
The Company grants its non-employee directors time-based restricted shares and/or options to purchase common
shares under the Cincinnati Bell Inc. 2007 Stock Option Plan for Non-Employee Directors, as amended (the “2007
Directors Plan”). Pursuant to the current terms of such plan, each non-employee director of the Company, at the
discretion of the Board, may be granted a number of restricted common shares and/or a stock option for a number of
common shares (as determined by the Board) on the date of each annual meeting, if such director first became a
non-employee director of the Company before the date of such annual meeting and continues in office as a
non-employee director after such meeting.
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Under the 2007 Directors Plan, up to 1,000,000 common shares may in the aggregate be the subject of awards granted
during the life of the plan, all of which could be subject to stock option awards or restricted stock awards. The
Company has flexibility regarding the type of awards to issue. The Board will exercise its discretion in granting such
options and/or time-based restricted shares with the intent that such grants, together with other Company equity-based
compensation, provide Company equity-based compensation that is competitive with the value of equity-based
compensation provided by comparable companies to their non-employee directors.
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Under the 2007 Directors Plan, for 2014 and earlier, the Company annually granted awards with an aggregate value of
$70,000 on the date of grant to each incumbent non-employee director. Awards granted in 2013 and earlier were in the
form of time-based restricted shares and awards granted in 2014 were in the form of restricted stock units. The
restricted shares issued in 2012 and prior vest on the third anniversary of the grant date, and the restricted shares
issued in 2013 vest on the second anniversary of the grant date. The restricted stock units issued in 2014 vest on the
first anniversary of the grant date. The Board determined that beginning in 2015 the Company would annually grant
restricted stock unit awards that vest after one year and with an aggregate value of $80,000 on the date of grant to each
incumbent non-employee director.
Each stock option granted to a non-employee director under the 2007 Directors Plan, or a predecessor plan, requires
that upon the exercise of the option, the price to be paid for the common shares that are being purchased under the
option will be equal to 100% of the fair market value of such shares as determined at the time the option is granted.
With certain exceptions provided in the 2007 Directors Plan, a non-employee director of the Company who is granted
an option under the plan generally will have ten years from the date of the grant to exercise the option.
In general, each award will require that the restrictions not lapse in full unless the non-employee director continues to
serve as a director of the Company for the vesting period after the applicable award grant date or ends service as a
Company director under special circumstances (e.g., death, disability, or attaining retirement age).
Director Compensation in 2014 Fiscal Year
The following table shows the compensation paid to our non-employee directors for the 2014 fiscal year:
Director Compensation for Fiscal 2014  

Name
Fees Earned or
Paid in Cash ($)
(a)

Stock
Awards ($)
(b) (c)

Option
Awards ($)
(c)

Total ($)

Phillip R. Cox 320,000 70,000 — 390,000
John W. Eck (d) — — — —
Jakki L. Haussler 95,000 70,000 — 165,000
Craig F. Maier 98,231 70,000 — 168,231
Russel P. Mayer 81,044 70,000 — 151,044
Theodore H. Schell (e) 75,750 — — 75,750
Alan R. Schriber 84,038 70,000 — 154,038
Lynn A. Wentworth 107,000 70,000 — 177,000
John M. Zrno 96,789 70,000 — 166,789

(a)No Board member elected to defer fees or annual retainers in fiscal 2014.

(b)

The values reflect the aggregate grant-date fair value of the restricted stock units granted on May 6, 2014 computed
in accordance with Accounting Standards Codification Topic 718, “Compensation - Stock Compensation” (“ASC 718”)
for all awards. For a discussion of the valuation assumptions and methodology, see Note 14 to the Company’s
Consolidated Financial Statements included in the Annual Report on Form 10-K for the year ended December 31,
2014.

(c)
As of December 31, 2014, the non-employee directors and former directors held an aggregate of 385,093 unvested
stock awards and an aggregate of 102,400 option awards (granted in years prior to 2008), as set forth in the table
below.

(d)Mr. Eck was appointed to the Board on October 20, 2014 but did not receive any payments in 2014.
(e)Mr. Schell resigned from the Board effective July 8, 2014 and forfeited the May 6, 2014 restricted stock grant.
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Name

Number of Unvested
Stock Awards
Outstanding
as of
December 31,
2014

Number of Option
Awards
Outstanding
as of
December 31,
2014

Phillip R. Cox 60,525 27,000
John W. Eck — —
Jakki L. Haussler 60,525 —
Craig F. Maier 60,525 —
Russel P. Mayer 21,943 —
Theodore H. Schell — —
Alan R. Schriber 60,525 —
Lynn A. Wentworth 60,525 —
John M. Zrno 60,525 75,400
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COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION
As of December 31, 2014, the members of the Compensation Committee included Ms. Wentworth, Ms. Haussler and
Messrs. Cox, Maier, and Schriber. None of the Compensation Committee members have at any time been an officer or
employee of the Company. None of the Company’s executive officers serve, or in the past fiscal year served, as a
member of the board of directors or compensation committee of any entity that has one or more executive officers
serving on the Company’s Board or Compensation Committee.
CODE OF BUSINESS CONDUCT AND CODES OF ETHICS
The Company has a Code of Business Conduct applicable to all officers and employees that describes requirements
related to ethical conduct, conflicts of interest and compliance with laws. In addition to the Code of Business Conduct,
the Chief Executive Officer and senior financial officers are subject to the Code of Ethics for Senior Financial Officers
and the directors are subject to the Code of Ethics for Directors.
For information on how to obtain a copy of the Company’s Code of Business Conduct, Code of Ethics for Senior
Financial Officers or Code of Ethics for Directors, please see page 64.
CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
The Board is committed to upholding the highest legal and ethical conduct in fulfilling its responsibilities and
recognizes that related party transactions can present a heightened risk of potential or actual conflicts of interest.
Accordingly, as a general matter, it is the Company’s preference to avoid related party transactions. Current SEC rules
define a related party transaction to include any transaction, arrangement or relationship (i) in which the Company is a
participant, (ii) in which the transaction has an aggregate value greater than $120,000, and (iii) in which any of the
following persons has or will have a direct or indirect interest:
• an executive officer, director or director nominee of the Company;
• any person who is known to be the beneficial owner of more than 5% of the Company's common shares;
• any person who is an immediate family member (as defined under Item 404 of Regulation S-K) of an executive
officer, director or director nominee or beneficial owner of more than 5% of the Company's common shares; or
• any firm, corporation or other entity in which any of the foregoing persons is employed or is a partner or principal or
in a similar position or in which such person, together with any other of the foregoing persons, has a 5% or greater
beneficial ownership interest.
The Company’s Code of Ethics for Senior Financial Officers, the Company’s Code of Ethics for Directors and the
Company’s Code of Business Conduct require directors, officers and all other members of the workforce to avoid any
relationship, influence or activity that would cause or even appear to cause a conflict of interest. The Company’s Code
of Business Conduct, Code of Ethics for Senior Financial Officers and Code of Ethics for Directors generally require
(i) a director to promptly disclose to the Governance and Nominating Committee any potential or actual conflict of
interest involving him or her and (ii) an employee, including the executive officers, to promptly disclose a conflict of
interest to the General Counsel. The Governance and Nominating Committee (and, if applicable, the General Counsel)
determines an appropriate resolution to actual or potential conflicts of interest on a case-by-case basis. All directors
must recuse themselves from any discussion or decision affecting their personal, business or professional interests.
All related party transactions shall be disclosed in the Company's applicable filings with the Securities and Exchange
Commission as required under SEC rules. In 2014, there were no related party transactions requiring disclosure,
except as follows: Prior to his appointment to the Board in 2013, Mr. Mayer served as an executive officer of General
Electric Co. (“GE”), a significant client of the Company. In evaluating the transactions, the Governance and Nominating
Committee considered the fact that (a) Mr. Mayer had retired from GE prior to his appointment to the Board and (b)
no longer served in any capacity with GE and thus received no direct or indirect material benefit because of the
Company’s business relationship with GE. Further, the Board affirmatively determined that the transaction is an
immaterial relationship that does not affect the independence of Mr. Mayer under the standards set forth in the NYSE
Rules and SEC rules. The Company believed that the transactions entered into between the Company and GE were on
terms that are reasonable and in the best interests of the Company. The Board has determined that Mr. Mayer received
no material benefit as a result of such transactions.
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ELECTION OF DIRECTORS
(Item 1 on Proxy Card)
The Company’s Amended Regulations provide that the Board shall consist of not less than nine nor more than 17
persons, with the exact number to be fixed and determined by resolution of the Board or by resolution of the
shareholders at any annual or special meeting of shareholders. The Board has determined that the Board shall consist
of nine members. As a result of Mr. Alan R. Schriber’s decision to not seek re-election to the Board at the expiration of
his term, a vacancy will be created on the Board on April 30, 2015, at the end of Mr. Schriber’s term. The position held
by Mr. Schriber will remain vacant until the Board identifies, evaluates and recommends a person to fill such vacancy.
Information regarding the Board’s process of identifying and nominating candidates to serve as directors is provided
on page 10.
The directors will serve until their respective successors are elected and qualified.
Based upon the recommendations of the Governance and Nominating Committee, the Board has nominated Phillip R.
Cox, John W. Eck, Jakki L. Haussler, Craig F. Maier, Russel P. Mayer, Lynn A. Wentworth, John M. Zrno and
Theodore H. Torbeck to serve until the 2016 Annual Meeting of Shareholders. Each of the nominees is standing for
re-election, except for Mr. Eck, who is standing for election for the first time. Mr. Eck was appointed to the Board on
October 20, 2014 to fill a vacancy resulting from the resignation of Mr. Theodore H. Schell. The Board has
determined all director nominees, other than Mr. Torbeck, are independent and have no relationship with the
Company other than as a shareholder and director. As noted above, a vacancy will exist on the Board after the 2015
Annual Meeting, which may be filled by the Board at any time.
If, at the time of the Annual Meeting, one or more of the nominees should be unavailable or unable to serve as a
candidate, the shares represented by the proxies will be voted to elect the remaining nominees, if any, and any
substitute nominee or nominees designated by the Board. The Board knows of no reason why any of the nominees
will be unavailable or unable to serve.
Information regarding the business experience of each nominee is provided on pages 17 - 19.
Majority Vote Requirements; Holdover Directors
A director nominee who receives a majority of the votes cast will be elected to the Board. If a director nominee is an
incumbent director and does not receive a majority of the votes cast, the Company’s Amended Regulations require that
such “holdover director” promptly tender his or her resignation to the Board, subject to acceptance by the Board. The
Governance and Nominating Committee will make a recommendation to the Board as to whether to accept or reject
the holdover director’s resignation or whether other action should be taken. The Board will act on the tendered
resignation by the holdover director, taking into account the Governance and Nominating Committee’s
recommendation, and publicly disclose its decision regarding the tendered resignation of the holdover director and the
rationale behind the decision within 90 days from the date of the certification of the election results by the Inspector of
Elections. The Governance and Nominating Committee in making its recommendation and the Board in making its
decision may consider any factors or other information that they consider appropriate and relevant. The holdover
director who tenders his or her resignation shall not participate in the recommendation of the Governance and
Nominating Committee or the decision of the Board with respect to his or her tendered resignation.
If a holdover director’s resignation is accepted by the Board pursuant to the Company’s Amended Regulations, the
Board may either fill the resulting vacancy or, if permitted, may decrease the size of the Board in accordance with law
and the Company’s Amended Regulations.
Vote Required
A director nominee must receive a majority of the votes cast to be elected to the Board. Since neither abstentions nor
broker non-votes will be considered as votes cast in the election of directors, they will not have an effect on the
outcome of the election.
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Our Recommendation
The Board recommends election of each of the nominees.
The following are brief biographies of each person nominated for election as a director of the Company.
NOMINEES FOR DIRECTORS
(Terms Expire in 2016)

Mr. Cox has been President and Chief Executive Officer of Cox Financial Corporation
(a financial planning services company) since 1972. He is a current director of The
Timken Company, Diebold Inc., and Touchstone Mutual Funds. He is a former director
of the Federal Reserve Bank of Cleveland and Duke Energy Corporation. Director since
1993. Age 67.

With his years of entrepreneurial and managerial experience in the development and
growth of Cox Financial Corporation, coupled with the experience he has gained from
serving on the audit and compensation committees of several public company boards,
Mr. Cox brings a valuable perspective to the Company’s Board. In addition, having
served as Chairman of the Company’s Board since 2003, Mr. Cox has demonstrated an
effective management style and the ability to facilitate the Board’s primary oversight
functions.

Phillip R. Cox

Mr. Eck is currently the Chief Operations Officer and Executive Vice President,
Operations and Technology, at Univision Communications, Inc., a leading Hispanic
media company in the United States. Prior to joining Univision Communications, Inc. in
2011, Mr. Eck worked at NBC Universal (“NBCU”) for 18 years, most recently serving as
President, Media Works. At NBCU, Mr. Eck oversaw NBCU’s information, broadcasting
and production technology, and NBCU’s television network, television station, and
television and film studio operations. Prior to joining NBCU, Mr. Eck held various other
executive and financial positions at General Electric. Director since 2014. Age 55.
With over 30 years of media and information technology experience at Univision, NBC
Universal and General Electric, Mr. Eck brings relevant industry experience from the
perspective of a producer and distributor of media content. This experience makes him a
very valuable asset to the Board as well as the Governance and Nominating Committee.

John W. Eck

Ms. Haussler has served as Chairman and Chief Executive Officer of Opus Capital
Group (a registered investment advisory firm) since 1996. She is a director of Morgan
Stanley Funds. She is a former director of Capvest Venture Fund, LP and a former
director of Adena Ventures, LP (a venture capital fund). She is a former director of The
Victory Funds. Director since 2008. Age 57.

With more than 30 years of experience in the financial services industry, including her
years of entrepreneurial and managerial experience in the development and growth of
Opus Capital Group, Ms. Haussler brings a valuable perspective to the Company’s
Board. Through her role at Opus Capital and her service as a director of several venture
capital funds and other boards, Ms. Haussler has gained valuable experience dealing
with accounting principles and evaluating financial results of large corporations. She is a
certified public accountant (inactive), an attorney in the State of Ohio (inactive), and an
audit committee financial expert under SEC regulations. This experience, coupled with
her educational background, makes her a valuable asset to the Board, the Audit and
Finance Committee and the Compensation Committee.

Jakki L. Haussler
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Mr. Maier has been President and Chief Executive Officer of Frisch’s Restaurants, Inc.
(operator of family style restaurants) since 1989. He is also a director of Frisch’s
Restaurants, Inc. Director since 2008. Age 65.

With over 20 years of experience as the chief executive officer of a large,
publicly-traded corporation, Mr. Maier brings to the Board demonstrated management
and leadership ability. In addition, Mr. Maier has valuable experience dealing with
accounting principles, financial reporting regulations and evaluating financial results of
large corporations. This experience makes him a valuable asset to the Board as
Chairman of the Compensation Committee and a member of the Audit and Finance
Committee and Executive Committee.

Craig F. Maier

Mr. Mayer is retired. Prior to joining the Board, Mr. Mayer held several, executive-level
information technology and business process improvement positions at General Electric.
Most recently, he was Executive Vice President, CIO, and Quality Leader at GE
Healthcare from 2009 to 2012. Prior to that, he was Executive Vice President and CIO at
GE Healthcare from 2005 to 2008; Vice President and CIO at GE Aircraft Engines and
GE Transportation from 2000 to 2005; and CIO and Chief Quality Officer at NBC from
1998 to 2000. He held various other information technology and business process
improvement positions at GE from 1986 to 1998. Prior to that he held multiple positions
at Chiquita Brands, Republic Steel and Enduro Stainless. Director since 2013. Age 61.

With over 35 years of information technology and business process improvement
experience at large, global organizations, Mr. Mayer brings relevant industry experience
from the customer’s perspective. This experience makes him a very valuable asset to the
Board as well as the Chairman of the Governance and Nominating Committee. He also
serves as a valuable resource to the Company’s management team.

Russel P. Mayer

Ms. Wentworth is the former Senior Vice President, Chief Financial Officer and
Treasurer of BlueLinx Holdings Inc. (a building products distributor) from 2007 to
2008. Prior to joining BlueLinx, she was, most recently, Vice President and Chief
Financial Officer for BellSouth Corporation’s Communications Group and held various
other positions at BellSouth from 1985 to 2007. She is a certified public accountant
licensed in the state of Georgia. She is a director and chair of the Audit Committee of
Graphic Packaging Holding Company. Director since 2008. Age 56.

Ms. Wentworth’s experience as Chief Financial Officer and Treasurer of BlueLinx
Holdings Inc. as well as her 22 years of telecommunications industry experience at
BellSouth makes her a valuable asset to the Board, Chairwoman of the Audit and
Finance Committee, and member of the Compensation Committee and Executive
Committee. Ms. Wentworth qualifies as an audit committee financial expert under
applicable SEC regulations. Ms. Wentworth’s prior experience has provided her with a
wealth of knowledge in dealing with complex financial and accounting matters affecting
large corporations in the telecommunications industry.

Lynn A. Wentworth
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Mr. Zrno is retired. He was President and Chief Executive Officer of IXC
Communications, Inc. (a telecommunications company) from June 1999 through
November 1999. He served as President and Chief Executive Officer of ALC
Communications Corporation from 1988 through 1995. Director since 1999. Age 76.

With over 30 years of experience in the telecommunications industry and his past
experience as the chief executive officer of two large telecommunications corporations,
Mr. Zrno brings to the Board demonstrated management and leadership ability. In
addition, Mr. Zrno has gained valuable experience dealing with accounting principles,
financial reporting regulations and evaluating financial results of large corporations.
This experience makes him a valuable asset to the Board as a member of the Audit and
Finance Committee and Governance and Nominating Committee.

John M. Zrno

Mr. Torbeck was named President and Chief Executive Officer of Cincinnati Bell Inc.
effective January 31, 2013. He joined Cincinnati Bell in 2010 as President and General
Manager of Cincinnati Bell Communications Group. Prior to joining Cincinnati Bell,
Mr. Torbeck was Chief Executive Officer of the Freedom Group and also worked more
than 25 years for the General Electric Co. (“GE”), where he served as the Vice President
of Operations for GE Industrial Business, President and CEO of GE’s Rail Services
business as well as Vice President of Global Supply Chain for GE Aviation. Director
since January 2013. Age 58.
Mr. Torbeck brings to the Board critical knowledge and understanding of the products
and services offered by the Company and a strong understanding of the
telecommunications industry. Mr. Torbeck’s prior business and management experience
also provides the Board with a valuable perspective on managing a successful business.

Theodore H. Torbeck
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ADVISORY APPROVAL OF THE COMPANY'S EXECUTIVE COMPENSATION
(Item 2 on Proxy Card)

As required by the Dodd-Frank Act and pursuant to Section 14A of the Securities Exchange Act of 1934, as amended,
the Company is submitting to its shareholders a vote for the advisory approval of the Company’s executive
compensation (“say-on-pay vote”). The Board of Directors determined that it would submit a say-on-pay vote to our
shareholders annually. This year’s say-on-pay vote addresses our executive compensation as disclosed in the
Compensation Discussion and Analysis section (“CD&A”) beginning on page 36 and the Executive Compensation
section beginning on page 52.
The guiding principles of the Company’s compensation policies and decisions include aligning each executive’s
compensation with the Company’s business strategy and providing incentives needed to attract, motivate and retain
key executives who are important to our long-term success. Consistent with this philosophy, a significant portion of
the total compensation for each of our executives is directly related to the Company’s revenues, earnings and other
performance factors that measure our progress against the goals of our strategic plan as well as performance against
our peer companies. The Compensation Committee and the Board believe that our compensation design and practices
are effective in implementing our strategic goals. For the above reasons, we ask our shareholders to vote “FOR” the
following resolution:
“RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed pursuant to Item
402 of Regulation S-K, including the Compensation Discussion and Analysis, compensation tables and narrative
discussion, is hereby APPROVED.”
The say-on-pay vote is advisory and, therefore, not binding on the Company, the Compensation Committee or the
Board. However, our Board and our Compensation Committee value the opinions of our shareholders and to the
extent there is any significant vote against the named executive officers’ compensation as disclosed in this Proxy
Statement, we will seek to determine the causes of any significant negative voting results in an effort to better
understand shareholder issues and concerns with our executive compensation.
Vote Required
Approval of this proposal requires the affirmative vote of the holders of a majority of the common shares and 63/4%
Cumulative Convertible Preferred Shares, voting as one class, present in person or represented by proxy at the Annual
Meeting and entitled to vote on this proposal. Under the rules of the NYSE, brokers are prohibited from giving proxies
to vote on executive compensation matters unless the beneficial owner of such shares has given voting instructions on
the matter. This means that, if your broker is the recordholder of your shares, you must give voting instructions to
your broker with respect to this Item 2 if you want your broker to vote your shares on this matter. Proxies submitted
without direction pursuant to this solicitation will be voted for the approval of the compensation of our named
executive officers, as disclosed in this Proxy Statement. Abstentions will have the same effect as a vote against this
proposal. Broker non-votes are not considered shares entitled to vote on this proposal and will have no impact on the
outcome of this proposal.
Our Recommendation
The Board recommends that shareholders vote “FOR” the advisory approval of the Company’s executive compensation
of its named executive officers as disclosed in the CD&A and Executive Compensation sections of this Proxy
Statement.

20

Edgar Filing: CINCINNATI BELL INC - Form DEF 14A

30



PROPOSAL TO APPROVE AN AMENDMENT TO THE
CINCINNATI BELL INC. 2007 LONG TERM INCENTIVE PLAN
(Item 3 on Proxy Card)

Proposal:

To amend the Cincinnati Bell Inc. 2007 Long Term Incentive Plan (i) to increase the maximum number
of common shares available for issuance under the plan by 6,000,000 shares from 18,000,000 shares to
24,000,000 shares, (ii) to increase the aggregate award limit for stock options and stock appreciation
rights permitted under the 2007 Long Term Incentive Plan by 6,000,000 shares, and (iii) to increase the
aggregate award limit for restricted stock, performance shares, share-based performance units,
nonshare-based performance units, and non-restricted stock permitted under the 2007 Long Term
Incentive Plan by 6,000,000 shares.

The Cincinnati Bell Inc. 2007 Long Term Incentive Plan was adopted by the Board of Directors on January 26, 2007,
became effective on May 3, 2007 after approval of the shareholders at the 2007 Annual Meeting, and was amended
effective as of May 1, 2009, and again effective as of January 29, 2014 (as amended, the "2007 Long Term Incentive
Plan").
At this Annual Meeting, the shareholders of the Company will be asked to approve an amendment to the 2007 Long
Term Incentive Plan. On January 27, 2015, the Board approved an amendment to the 2007 Long Term Incentive Plan,
subject to shareholder approval, to:
•increase the maximum number of common shares available for issuance under the plan by 6,000,000 shares from
18,000,000 shares to 24,000,000 shares;
•to increase the aggregate award limit for stock options and stock appreciation rights permitted under the 2007 Long
Term Incentive Plan by 6,000,000 shares from 18,000,000 shares to 24,000,000 shares; and
•to increase the aggregate award limit for restricted stock, performance shares, share-based performance units,
nonshare-based performance units, and non-restricted stock permitted under the 2007 Long Term Incentive Plan by
6,000,000 shares from 7,400,000 shares to 13,400,000 shares.
The number of shares available for issuance under the 2007 Long Term Incentive Plan has been substantially
depleted. The 6,000,000 additional shares will provide sufficient capacity to complete the remaining three-year life of
the 2007 Long Term Incentive Plan, as the maximum annual grant limit is capped at 2,000,000 shares per year. The
Board adopted this amendment because it believes that:
•additional shares are necessary to attract new employees and executives;
•additional shares are needed to further the goal of retaining and motivating existing personnel;

•the issuance of stock-based compensation to our employees is an integral component of the Company’s compensation
policy, and
•will facilitate the increased stock ownership guidelines for the NEOs as discussed on page 50.
If the amendment is not approved, the proposed increases will not take effect, and, as described below, no additional
shares will be available for future grants under the 2007 Long Term Incentive Plan.
Aggregate Past Grants Under the 2007 Long Term Incentive Plan
As of December 31, 2014, awards (net of canceled or expired awards) covering an aggregate of 16,448,442 common
shares have been granted under the 2007 Long Term Incentive Plan. As of December 31, 2014, only 1,551,558
common shares remained available for future grants under the 2007 Long Term Incentive Plan (in addition to any
shares that might in the future be returned to the 2007 Long Term Incentive Plan as a result of cancellation or
expiration of awards). In January 2015, awards were granted that were payable in common shares, to the extent any
remain available under the 2007 Long Term Incentive Plan, and payable in cash, to the extent that there are
insufficient shares available to pay the awards totally with shares. The January 2015 awards covered an aggregate of
1,794,494 common shares, at target, and, consequently, as of March 2, 2015, no additional common shares remain
available for future grants under the 2007 Long Term Incentive Plan (and a portion of the January 2015 awards are
currently anticipated to be paid in cash if the amendment to the 2007 Long Term Incentive Plan (Item 3) is not
approved).
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The following table shows information regarding the distribution of the awards outstanding discussed above, among
the persons and groups identified below as of December 31, 2014.

Stock Options Restricted Stock (a) (b)

Number of
 Shares
 Subject to
 Past
 Option
 Grants

Weighted
 Average
 Exercise
 Price
 Per
 Share
($)

Number of
 Shares
 Underlying Options
 as of December 31, 2014

Number of
 Shares
 Subject to
 Past
 Award
 Grants

Number of
 Shares
Vested as of
 December
31, 2014

Number of
Shares
Outstanding
and Unvested
as of December
31, 2014

Exercisable Unexercisable
NEOs
Theodore H. Torbeck 119,389 $4.75 57,725 61,664 1,250,943 461,474 789,469
David L. Heimbach (c) 6,150 $3.61 6,150 — 211,880 34,537 177,343
Leigh R. Fox 1,500 $2.91 1,500 — 166,904 33,163 133,741
Christopher J. Wilson 95,511 $4.75 46,180 49,331 100,929 64,476 36,453
Joshua T. Duckworth 1,800 $2.48 1,800 — 35,730 7,089 28,641
Thomas E. Simpson — — — — 23,474 11,350 12,124
Total for All Executive
Officers as a group
(6 persons)

224,350 $4.69 113,355 110,995 1,789,860 612,089 1,177,771

John F. Cassidy (d) 2,607,499 $4.06 2,442,725 164,774 — — —
All Other Plan Participants as
a group (e) 1,776,999 $3.41 758,079 1,018,920 601,217 376,519 224,698

Total 4,608,848 $3.84 3,314,159 1,294,689 2,391,077 988,608 1,402,469
(a)Restricted Stock includes both performance-based units and time-based restricted awards.

(b)

Assuming the January 2015 awards are paid pro rata in common shares among the awardees (and pro rata in cash
to the extent that there are insufficient common shares remaining available under the 2007 Long Term Incentive
Plan) and there are no cancellations or expirations of awards that return common shares to the 2007 Long Term
Incentive Plan, the restricted stock awards as of March 2, 2015 would be as follows:

Restricted Stock
Estimated
Number of
 Shares
 Subject to
 Past
 Award
 Grants

Estimated
Number of
 Shares
 Vested as of
 March 2,
 2015

Estimated
Number of
 Shares
 Outstanding
 and Unvested
 as of March 2,
 2015

NEOs
Theodore H. Torbeck 1,817,286 720,442 1,096,844
David L. Heimbach 211,880 53,573 158,307
Leigh R. Fox 280,172 51,442 228,730
Christopher J. Wilson 229,959 115,874 114,085
Joshua T. Duckworth 68,092 10,997 57,095
Thomas E. Simpson 88,198 17,606 70,592
Total for All Executive Officers as a group
(6 persons) 2,695,587 969,934 1,725,653

All Other Plan Participants as a group (approximately 40 persons) 1,698,863 703,849 995,014

Edgar Filing: CINCINNATI BELL INC - Form DEF 14A

33



Total 4,394,450 1,673,783 2,720,667

(c)Mr. Heimbach resigned from the Company on December 9, 2014
(d)Mr. Cassidy is a former CEO of the Company and holds in excess of 5% of all outstanding options.

(e)
Includes all current officers who are not executive officers and all current and former employees (except John F.
Cassidy and David L. Heimbach), which represents approximately 430 persons for stock option awards and
approximately15 persons for restricted stock awards.

Summary of the Plan

THE FULL TEXT OF THE 2007 LONG TERM INCENTIVE PLAN, AS PROPOSED TO BE AMENDED, IS SET
FORTH IN APPENDIX I OF THIS PROXY STATEMENT AND THE FOLLOWING DISCUSSION IS
QUALIFIED IN ITS ENTIRETY BY REFERENCE TO SUCH TEXT. THE REVISIONS ARE INDICATED BY
UNDERLINES AND STRIKE-THROUGHS.
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The purposes of the 2007 Long Term Incentive Plan and the proposed amendment are (i) to further the long-term
growth of the Company and its subsidiaries (with the Company and its subsidiaries collectively referred to as the
“Employer”) by offering competitive incentive compensation related to long-term performance goals to those employees
of the Employer who will be responsible for planning and directing such growth, (ii) to reinforce a commonality of
interest between the Company’s shareholders and the Employer’s employees who participate in the plan and (iii) to aid
the Employer in attracting and retaining employees of outstanding abilities and specialized skills.
The principal provisions of the 2007 Long Term Incentive Plan are as follows:
1. Administration.  The 2007 Long Term Incentive Plan is administered by a committee (for purposes of this
discussion as to the plan, the “Committee”). Unless changed by the Board, the Committee shall be the Compensation
Committee. Subject to the limits and terms of the plan, the Committee (i) selects the employees who will be granted
awards, (ii) makes awards, in such forms and amounts and on such conditions as it determines, (iii) interprets the
terms of the plan and (iv) performs all other administration functions.
The Committee may delegate to the Company’s Chief Executive Officer its right to make awards under the 2007 Long
Term Incentive Plan to employees who (i) are not otherwise subject to the stock reporting requirements of Section 16
of the Securities Exchange Act of 1934 and (ii) are not expected to become employees whose compensation is
deductible by the Employer only up to certain limits under Section 162(m) of the Internal Revenue Code.
Thus, the Chief Executive Officer generally can grant awards under the 2007 Long Term Incentive Plan to employees
of the Employer who are not officers of the Company if delegated this right by the Board. If the Chief Executive
Officer is delegated such right, then any reference to the Committee in the following parts of this discussion of the
plan should be deemed to be a reference to the Chief Executive Officer to the extent the discussion may apply to any
awards that he or she grants under the plan.
2.Employees Eligible to Receive Awards.  Any person who (i) is employed and classified as an employee by the
Employer and (ii) is not represented by a recognized collective bargaining unit (unless such person’s eligibility is
approved under a collective bargaining agreement between the Employer and the authorized representatives of such
collective bargaining unit) is eligible to be granted an award under the plan.
3.Types of Awards.  The Committee may grant awards under the 2007 Long Term Incentive Plan at any time. The
grants may consist of one or a combination of the following forms of awards: (i) stock options, including incentive
stock options (“ISOs”) and options that are not ISOs, (ii) stock appreciation rights (“SARs”), (iii) restricted stock,
(iv) performance shares, (v) share-based performance units, (vi) nonshare-based performance units, and
(vii) non-restricted stock. No award may be granted under the plan after May 2, 2017.
(a)Stock Options.  A stock option represents an option to purchase, over a certain time period not to exceed ten years,
a number of common shares at a fixed purchase price. The fixed purchase price of any stock option granted under the
plan shall not be less than 100% of the fair market value of a common share on the grant date of the option.
Stock options can either be ISOs or options that are not ISOs. ISOs are special types of stock options that can provide
special tax advantages for employees that are not available to options that are not ISOs (but they provide less ability
for the Employer to deduct their value when exercised by the applicable employees). Also, by reason of applicable
law, the aggregate fair market value of common shares, determined at grant date, for which ISOs can be exercisable
for the first time during any calendar year as to any employee is limited by law (the current limitation is $100,000). In
addition, the Committee cannot grant an ISO to any employee who owns (directly or constructively) more than 10%
of the voting power of the Company’s shares.
(b)Stock Appreciation Rights.  A SAR represents the right, upon exercise of the SAR, to receive payment of a sum not
to exceed the amount, if any, by which the fair market value (as determined on the date of the exercise of the SAR) of
a number of common shares on which the SAR is based exceeds a fixed grant price of the SAR. The plan provides
that the grant price of the common shares that are subject to a SAR may not be less than the fair market value of such
common shares as determined on the SARs grant date. A SAR may be granted by itself, in conjunction with new stock
options granted at the same time under the plan, or in relation to non-ISO stock options that were previously granted.
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(c)Restricted Stock.  Restricted stock constitutes common shares that may not be disposed of by the employee to
whom they are awarded until certain restrictions lapse (and that will ultimately be forfeited to the extent such
restrictions are not satisfied). In general and subject to certain exceptions in the plan, such restrictions will not lapse in
full unless the employee is employed by the Employer for at least three years after the award’s grant (or for at least one
year if the award is also subject to performance goal conditions) or unless the employee’s employment with the
Employer ends in special circumstances (such as his or her death, disability, or retirement). The right to dispose of the
restricted stock may also be made subject to the satisfaction of certain performance goals. The restrictions that apply
to any restricted stock award may lapse as to a portion of the common shares subject to the award if the employee
meets some but not all of the imposed restrictions. Unless the Committee shall otherwise determine, the recipient of
restricted stock shall have all rights of a shareholder of the Company with respect to the restricted common shares,
including the right to vote and to receive cash dividends.
(d)Performance Share Award.  A performance share award refers to an award which provides that the employee to
whom the award is granted will receive a number of common shares, up to a fixed maximum, if certain conditions are
met. In general and subject to the exceptions in the plan, for the maximum number of common shares that are subject
to a performance share award to be paid, such conditions must at least require (i) that certain performance goals are
met and (ii) that either the employee remains employed by the Employer for at least one year after the award’s grant or
the employee’s employment with the Employer ends in special circumstances (such as his or her death, disability, or
retirement). A portion of the maximum number of common shares subject to the award can be paid if some but not all
of the conditions imposed under the award are met.
(e)Share-based Performance Unit. A share-based performance unit refers to an award which provides that the
employee to whom the award is granted will receive an amount that is equal to a percent, not more than 200%, of the
fair market value of one common share on the date the amount becomes payable under the award (or is equal to a
percent, not more than 200%, of the increase in the fair market value of a common share from the grant date of the
award to the date the amount becomes payable) if certain conditions are met. In general and subject to the exceptions
in the plan, for the maximum amount payable under a share-based performance unit to be paid, such conditions must
at least require (i) that certain performance goals are met and (ii) that either the employee remains employed by the
Employer for at least one year after the award’s grant or the employee’s employment with the Employer ends in special
circumstances (such as his or her death, disability, or retirement). A portion of the maximum amount payable under
the award can be paid if some but not all of the conditions imposed under the award are met. Any amount that
becomes payable under a share-based performance unit can be paid in cash, in common shares or other property, or by
a combination thereof, as the Committee may determine.
(f)Nonshare-based Performance Unit. A nonshare-based performance unit refers to an award that provides that the
employee to whom the award is granted will receive an amount that is equal to a dollar value, not more than a
maximum dollar value, if certain conditions are met. In general and subject to the exceptions in the plan, for the
maximum amount payable under a nonshare-based performance unit to be paid, such conditions must at least require
(i) that certain performance goals are met and (ii) that either the employee remains employed by the Employer for at
least one year after the award’s grant or the employee’s employment with the Employer ends in special circumstances
(such as his or her death, disability, or retirement). A portion of the maximum amount payable under the award can be
paid if some but not all of the conditions imposed under the award are met. Any amount that becomes payable under a
nonshare-based performance unit can be paid in cash, in common shares or other property, or by a combination
thereof, as the Committee may determine.
(g)Non-restricted stock granted constitutes an award to an employee of a fixed number of common shares that can be
sold or disposed of immediately and without any restrictions. A non-restricted stock award can be granted under the
plan only to the extent permitted under the exceptions in the plan.
(h)As an exception to the rules noted in paragraphs (c) through (g) of this section 3, up to but not in excess of 400,000
common shares (in the aggregate) may be issued or paid under any of the following types of awards granted under the
2007 Long Term Incentive Plan during its entire existence: (i) non-restricted stock awards; and (ii) restricted stock,
performance share, share-based performance unit, and nonshare-based performance unit awards that fail to require the
employees to whom such awards are granted to have to be employed by the Employer for any specified period of time
otherwise required for such awards and described in the paragraphs above or to have their employment with the
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Employer end in any special circumstances (in order for such employees to receive, or retain without forfeiting, the
maximum or any amount of compensation reflected by the awards).
4.Common Shares Reserved for Awards and Other Award Limits.  Subject to adjustment in the case of certain
changes in the capital structure of the Company, the following limits apply to the number of common shares that may
be issued or paid under or with respect to awards granted under the 2007 Long Term Incentive Plan:
(a)The maximum number of common shares which may be issued or paid under or with respect to all of the awards
(considered in the aggregate) granted under the plan during the plan’s entire existence shall be equal to 24,000,000
common shares.
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(b)The maximum number of common shares which may be issued or paid under or with respect to all stock options
and SARs (considered in the aggregate but separately from all other forms of awards) granted under the plan during
the plan’s entire existence shall be equal to 24,000,000 common shares.
(c)The maximum number of common shares which may be issued or paid under or with respect to all ISOs
(considered in the aggregate but separately from all other types of stock options and other forms of awards) granted
under the plan during the plan’s entire existence shall be equal to 2,000,000 common shares.
(d)The maximum number of common shares which may be issued or paid under or with respect to all restricted stock,
performance share, share-based performance unit, nonshare-based performance unit, and non-restricted stock awards
(considered in the aggregate but separately from all other forms of awards) granted under the plan during the plan’s
entire existence shall be equal to 13,400,000 common shares.
If any portion of a SAR is settled (paid) upon the exercise of such SAR portion by the issuance or payment of
common shares, the total number of common shares on which such SAR portion was based shall be counted as
common shares issued or paid under the 2007 Long Term Incentive Plan for purposes of the foregoing limits,
regardless of the number of common shares actually issued or paid to settle such SAR portion upon its exercise.
Also, if any award or portion of any award is forfeited, expires, or otherwise terminates without the payment of
common shares or any other amount, the maximum number of common shares on which such award or portion of an
award was based or which could have been paid under the award or portion of the award shall again be available to be
issued or paid under the 2007 Long Term Incentive Plan and to be the basis on which other awards may be granted
under the plan. As a result, they shall not be counted as common shares that were issued or paid under the plan in
determining whether any of the foregoing limits are violated.
Further, any common shares that would be issued or paid under an award but are withheld in payment of any purchase
price or tax withholding requirements shall not again be deemed to be available to be issued or paid under the 2007
Long Term Incentive Plan or to be the basis on which other awards may be granted under the plan and thus shall be
counted as common shares that were issued or paid under the plan in determining whether any of the foregoing limits
are violated.
In addition to the foregoing limits and subject to adjustment in the case of certain changes in the capital structure of
the Company, the limits set forth below apply in determining the maximum number of common shares or maximum
amount of compensation that may ultimately be payable under any awards granted under the 2007 Long Term
Incentive Plan to any employee during any one calendar year:
The maximum number of common shares on which all stock option, SAR, restricted stock, performance share,
share-based performance unit, and non-restricted stock awards (considered in the aggregate) granted under the plan to
any employee during each and any calendar year may be based (that is, the maximum number of common shares that
can be issued or paid under such awards or have their fair market value or increase in fair market value over a period
used to determine the amount of payments under such awards) shall be 2,000,000 common shares.
Such maximum number of common shares could be the basis of awards of any one of such forms (either stock option,
SAR, restricted stock, performance share, share-based performance unit, or non-restricted stock awards) granted to an
employee during any calendar year or divided among more than one of such forms of awards that are granted to the
employee during the year.
For example, if a SAR granted to an employee under the 2007 Long Term Incentive Plan during a certain calendar
year provides that the employee, if he or she properly exercises on any date the entire SAR, will receive payment of a
sum equal to the amount, if any, by which (i) the fair market value of 30,000 common shares as determined as of the
date on which the SAR is exercised exceeds (ii) the fair market value of such number of common shares as determined
as of the date on which the SAR was granted, then, for purposes of applying the above-described 2,000,000 common
share limit to such employee for such calendar year, the maximum number of common shares on which such SAR
shall be deemed to be based is 30,000 common shares, regardless of whether or not the employee actually exercises all
or any part of the SAR and regardless of whether or not any payment made upon the exercise of the SAR is made in
cash, common shares or other property, or a combination thereof.
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Similarly and for another example, if a share-based performance unit granted to an employee under the 2007 Long
Term Incentive Plan during a certain calendar year provides that the employee will receive a maximum payment (of
cash, common shares or other property, or a combination thereof) that is equal to 200% of the fair market value of
50,000 common shares as determined as of the date of payment if all of the performance goals and other criteria or
conditions required to be satisfied under the award are met (or will receive no payment if none, or a lesser amount of
payment if some but not all, of the performance goals and other criteria or conditions required to be satisfied under the
award are met), then, for purposes of applying the above-described 2,000,000 common share limit to such employee
for such calendar year, the maximum number of common shares on which such share-based performance unit shall be
deemed to be based is 50,000 common shares, regardless of whether or not the share-based performance unit’s
maximum payment actually becomes payable under the terms of the award.
The maximum value that is payable under all nonshare-based performance unit awards granted under the plan to any
person during each and any calendar year shall be $5,000,000
5.Performance Goals.  To the extent the meeting of performance goals set by the Committee may be a condition to the
exercise of or payment under any award granted under the 2007 Long Term Incentive Plan, the Committee may base
such performance goals on, and only on, one or more of the following criteria: (i) free cash flow (cash generated by
operating activities, minus capital expenditures and other investing activities, dividend payments and proceeds from
the issuance of equity securities, and proceeds from the sale of assets); (ii) EBITDA (earnings before interest, taxes,
depreciation, and amortization); (iii) earnings per share; (iv) operating income; (v) total shareholder returns; (vi) profit
targets; (vii) revenue targets; (viii) profitability targets as measured by return ratios; (ix) net income; (x) return on
sales; (xi) return on assets; (xii) return on equity; and (xiii) corporate performance indicators (indices based on the
level of certain services provided to customers).
Any performance criteria shall be measured or determined on the basis of a period of not less than one year or in
excess of ten years and shall be able to be objectively determined by the Committee. In addition, any such
performance criteria (i) may be measured or determined for the Company, for any organization other than the
Company that is part of the Employer, for the entire Employer in the aggregate, or for any group of corporations or
organizations that are included in the Employer and (ii) may also be measured and determined in an absolute sense
and/or in comparison to the analogous performance criteria of other publicly-traded companies (that are selected for
such comparison purposes by the Committee).
Further, the Committee may provide in the terms of an award granted under the 2007 Long Term Incentive Plan that,
in determining whether any of the above listed performance criteria has been attained, certain special or technical
factors shall be ignored or, conversely, taken into account, in whole or in part. Such special factors may include, but
are not limited to, the gain, loss, or other impact of any one or more of the following: (i) changes in generally accepted
accounting principles; (ii) an extraordinary event; (iii) nonrecurring events; (iv) the disposition of a business, in whole
or in part, the sale of investments or non-core assets, or discontinued operations, categories, or segments of
businesses; (v) claims and/or litigation and insurance recoveries relating to claims or litigation; (vi) the impairment of
tangible or intangible assets; (vii) restructuring activities, including reductions in force; (viii) investments or
acquisitions; (ix) political and legal changes that impact operations, as a consequence of war, insurrection, riot,
terrorism, confiscation, expropriation, business interruption, or similar events; (x) natural catastrophes; (xi) currency
fluctuations; (xii) the issuance of stock options and/or other stock-based compensation; (xiii) the early retirement of
debt; and/or (xiv) the conversion of convertible debt securities.
6.Change in Control.  In the event a change in control of the Company (as is defined in the terms of the 2007 Long
Term Incentive Plan) occurs and awards granted under the 2007 Long Term Incentive Plan are not continued, assumed
or substituted, then, in general terms and among other things (unless otherwise prescribed by the terms of the
applicable award): (i) all then outstanding stock options and SARs that were granted under the plan will become
exercisable in full; (ii) the restrictions still then in force and applicable to any common shares that have been awarded
under the plan as restricted stock shall lapse; and (iii) any outstanding performance share, share-based performance
unit and nonshare-based performance unit awards granted under the plan shall become payable at the maximum
payment amount that was attainable under such awards if all performance goals and other criteria or conditions
applicable to the awards were satisfied.
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In addition, unless otherwise prescribed by the Committee in an award, in the event of a change in control of the
Company, the Committee will have discretion (i) to pay in cash (in lieu of the right to exercise) the then value of any
then outstanding stock option or SAR provided that the then fair market value of the common shares that are subject
to such option or SAR exceeds such option’s or SAR’s purchase price or grant price as to such shares and (ii) to pay in
cash (instead of in common shares) the then value of any then outstanding performance share, share-based
performance unit and nonshare-based performance unit awards.
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Further, in the event a change in control of the Company occurs and awards granted under the 2007 Long Term
Incentive Plan are continued, assumed, or substituted, and the employee to whom the awards are granted experiences
an involuntary termination of employment within twenty-four months following the change in control, then, in general
terms upon the date of the employee’s termination of employment: (i) all outstanding stock options and SARs that
were granted under the plan to the employee shall become exercisable in full; (ii) the restrictions still then in force and
applicable to any common shares that have been awarded to the employee under the plan as restricted stock shall
lapse; and (iii) any performance share, share-based performance unit and non-share based performance unit awards
granted to the employee under the plan shall become payable at the maximum payment amount that was attainable
under such awards if all performance goals and other criteria or conditions applicable to the awards were satisfied.
7.Adjustments for Stock Dividends, Stock Splits, and Other Corporate Transactions.  In the event of any change
affecting the common shares by reason of any stock dividend or split, recapitalization, merger, consolidation, spin-off,
combination or exchange of shares, or other corporate change in the Company, or any distributions to common
shareholders of the Company other than cash dividends, the Committee will make such adjustments in the aggregate
number or class of common shares which may be distributed under the 2007 Long Term Incentive Plan and in the
number, class, and purchase, grant, or other price of shares on which the outstanding awards granted under the plan
are based as it determines to be necessary or appropriate to prevent any rights provided under the plan and its awards
from being enlarged or diluted by such event.
8.Fair Market Value of Common Shares.  For purposes of the 2007 Long Term Incentive Plan, the fair market value of
a common share on any date shall generally be deemed to be the closing price of a common share on the NYSE on
such date (or, if no trading in any stocks occurred at all on such exchange on such date, on the next subsequent date on
which trading of stocks occurred on such exchange). If, however, common shares are not listed or traded at all on the
NYSE on any date as of which a common share’s fair market value is needed to be determined for purposes of the
plan, then the fair market value of a common share on such date will be determined by the Committee in good faith.
9.No Repricing of Stock Options or SARs. Without shareholder approval, the terms of awards granted under the plan
may not be amended to reduce the exercise price that applies to stock options or SARs, and no stock option or SAR
may be cancelled in exchange for a cash payment, other awards or stock options or SARs with an exercise price that is
less than the exercise price applicable to the original stock option or SAR.
10.Amendment and Termination.  The 2007 Long Term Incentive Plan may generally be amended or terminated by
the Board, provided that no such action shall impair the rights of an employee with respect to a previously granted
award without the employee’s consent.
However, the 2007 Long Term Incentive Plan provides that no amendment to the plan shall be made without approval
of the Company’s shareholders: (i) if such amendment would increase the total number of common shares reserved for
issuance under all awards that may be granted under the plan; (ii) if such amendment would change the class of
employees eligible for awards under the plan; (iii) if such amendment would increase the total number of shares
reserved for issuance under all ISOs that may be granted under the plan; or (iv) if such amendment would make any
other change in the plan that is required by applicable law to be approved by the Company’s shareholders in order to be
effective.
Further, the purchase, grant, or other similar price applicable to any award granted under the 2007 Long Term
Incentive Plan, including a stock option or a SAR granted under the plan, cannot be reduced by any amendment to the
award, by the cancellation of the award and the granting of a new award, or by any other means unless such reduction
is approved by the Company’s shareholders.
11.Federal Income Tax Consequences.  The following describes, in very general terms, the federal income tax
consequences arising with respect to awards granted under the 2007 Long Term Incentive Plan.
A stock option or SAR that is granted to an employee will generally create no tax consequences for the employee or
the Employer at the time of the grant of the award. Further, the employee will have no taxable income upon exercising
an ISO (except that the alternative minimum tax may apply), and the Employer will receive no deduction when an
ISO is exercised. Upon exercising any other stock option (an option that is not an ISO) or a SAR, however, the
employee generally must recognize ordinary compensation income equal to the amount by which the fair market value
of the common shares that are subject to the portion of the option or SAR being exercised, as determined on the date
of exercise, exceeds the purchase or grant price of such common shares, and the Employer will be entitled to a
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deduction for the same amount.
The treatment to an employee of a disposition of common shares acquired through the exercise of a stock option or a
SAR depends on how long the common shares have been held and on whether such common shares were acquired by
exercising an ISO or by exercising an option that is not an ISO or a SAR. Generally, there will be no tax consequence
to the Employer in connection with a disposition of common shares acquired under a stock option except that the
Employer may be entitled to a deduction in the case of a disposition of common shares acquired under an ISO before
certain holding periods have been satisfied.
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With respect to a restricted stock, performance share, share-based performance unit or nonshare-based performance
unit award granted under the 2007 Long Term Incentive Plan to an employee, the employee generally must recognize
ordinary compensation income equal to the fair market value of the common shares or other property or benefits
provided under the award at the first time such common shares or other property or benefits are not subject to a
substantial risk that they will be forfeited or not become payable; and the Employer will be entitled then to a
deduction for the same amount.
 In certain cases, such as an award to an employee of restricted stock, the employee may have the right under
Section 83(b) of the Internal Revenue Code to elect to recognize as ordinary compensation income the value of the
award when issued instead of when no further substantial risk of forfeiture exists with respect to the award. In the
event of such an election, the Company will be entitled to a deduction for such value at the same time.
With respect to a non-restricted stock award granted under the 2007 Long Term Incentive Plan to an employee, the
employee generally must recognize ordinary compensation income equal to the fair market value of the common
shares received under the award at the time it is received; and the Employer will be entitled to a deduction for the
same amount.
The foregoing tax rules may be slightly adjusted for an award granted to an employee who is subject to Section 16 of
the Securities Exchange Act of 1934.
12.Miscellaneous.  The 2007 Long Term Incentive Plan generally requires that any purchase price or tax withholding
obligations that apply to an employee with respect to an award granted under the plan to him or her must be satisfied
by the employee when the award is exercised or when the award’s benefits become payable or are no longer subject to
a substantial risk of forfeiture. The plan gives several different methods that the Committee can use or permit to
ensure that such purchase price and tax withholding requirements are satisfied.
Any award granted under the 2007 Long Term Incentive Plan to an employee who is, at the time of the award, an
employee of a corporation that is not the Company but is part of the Employer may be based on common shares of
such other corporation. In such case, all of the provisions of the plan and this discussion, including the common share
limits noted above, apply to such award in the same manner as if such other corporation’s shares were common shares
of the Company.
Further, in no event shall the Company ever be obligated to issue or deliver any common shares in connection with an
award granted under the 2007 Long Term Incentive Plan unless and until the Company determines that such issuance
or delivery will not constitute a violation of the provisions of any applicable law (or regulation issued under such law)
or the rules of any securities exchange on which common shares are listed.
Vote Required

Approval of an amendment to the Cincinnati Bell Inc. 2007 Long Term Incentive Plan requires the affirmative vote of
the holders of a majority of the common shares and 6 3/4 % Cumulative Convertible Preferred Shares, voting as one
class, present or represented at the Annual Meeting, in person or by proxy, and entitled to vote on this proposal.
Abstentions will have the same effect as votes against the proposal. Since the Company believes this proposal to be
“non-routine,” brokers will not have discretion to vote on this proposal without your instruction.
Our Recommendation
The Board unanimously recommends a vote FOR the approval of the amendment to the Cincinnati Bell Inc. 2007
Long Term Incentive Plan.
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EQUITY COMPENSATION PLAN INFORMATION
The following table provides information as of December 31, 2014 regarding securities of the Company to be issued
and remaining available for issuance under the equity compensation plans of the Company:

Plan Category

Number of securities to
be issued upon
exercise of stock
options, awards,
warrants and rights
(a)

Weighted-average
exercise price of
outstanding stock options,
awards, warrants and
rights
(b)

Number of securities
remaining available for
future issuance under
equity compensation plans
(excluding securities
reflected in column (a))
(c)

Equity
compensation
plans approved by
security holders

7,653,877 (1) $3.84 1,551,558 (3)

Equity
compensation
plans not
approved by
security holders

166,721 (2) — 294,701

Total 7,820,598 $3.84 1,846,259 (3)

(1)

Includes 5,224,346 outstanding stock options and stock appreciation rights not yet exercised, 683,903 shares of
time-based restricted stock, and 1,745,628 shares of performance-based awards, restrictions on which have not
expired as of December 31, 2014. Awards were granted under various incentive plans approved by Cincinnati Bell
shareholders. The number of performance-based shares assumes the maximum awards that can be earned if the
performance conditions are achieved.

(2)

The shares to be issued relate to deferred compensation in the form of previously received special awards and
annual awards to non-employee directors pursuant to the “Deferred Compensation Plan for Outside Directors.” From
1997 through 2004, the directors received an annual award of phantom stock equivalent to a number of common
shares. For years beginning after 2004, the annual award is the equivalent of 6,000 common shares. As a result of a
plan amendment effective as of January 1, 2005, upon termination of Board service, non-employee directors are
required to take distribution of all annual phantom stock awards in cash. The number of actual shares of common
stock to be issued pursuant to the plan as of December 31, 2014 is approximately 11,500. This plan also provides
that no awards are payable until such non-employee director completes at least five years of active service as a
non-employee director, except if he or she dies while serving as a member of the Board of Directors.

(3)
If the amendment to the 2007 Long Term Incentive Plan being voted upon at the 2015 Annual Meeting is approved
by the shareholders, an additional 6,000,000 securities will be available for issuance under equity compensation
plans approved by shareholders.
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RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
(Item 4 on the Proxy Card)
The Company’s Audit and Finance Committee Charter provides that the Committee shall have the sole authority and
responsibility to select, evaluate and, if necessary, replace the Company’s Independent Registered Public Accounting
Firm.
On January 26, 2015, the Audit and Finance Committee retained Deloitte & Touche LLP as its Independent
Registered Public Accounting Firm to audit the financial statements of the Company for the fiscal year ending
December 31, 2015.
The Company is asking the shareholders to ratify the Committee’s appointment of Deloitte & Touche LLP as the
Independent Registered Public Accounting Firm of the Company for the fiscal year ending December 31, 2015. If the
shareholders do not ratify this appointment, the Audit and Finance Committee will consider the results of the vote and
determine whether to appoint a different independent registered public accounting firm to audit the financial
statements of the Company for the fiscal year ending December 31, 2015.
One or more members of the firm of Deloitte & Touche LLP will attend the Annual Meeting, will have an opportunity
to make a statement and will be available to answer questions.
Vote Required

Ratification of the appointment of Deloitte & Touche LLP as the Independent Registered Public Accounting Firm of
the Company requires the affirmative vote of the holders of a majority of the common shares and 6 ¾% Cumulative
Convertible Preferred Shares, voting as one class, present or represented at the Annual Meeting, in person or by
proxy, and entitled to vote on this proposal. Abstentions will have the effect of a vote against the proposal. Since the
Company believes this proposal to be “routine,” broker non-votes will likely be voted by the organizations holding such
shares in their discretion.
Our Recommendation
The Board recommends a vote “FOR” such ratification of the appointment of Deloitte & Touche LLP as the
Independent Registered Public Accounting Firm for the year 2015.
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Any general statement that incorporates this Proxy Statement into any filing under the Securities Act of 1933 or under
the Securities Exchange Act of 1934 shall not be deemed to incorporate by reference this Audit and Finance
Committee Report and related disclosure. Except to the extent the Company specifically incorporates such Report and
related disclosure by reference, this information shall not otherwise be deemed to have been filed under such Acts.
AUDIT AND FINANCE COMMITTEE REPORT
The Audit and Finance Committee of the Board has reviewed and discussed the Company’s audited financial
statements with the management of the Company and has reviewed a report from management assessing the
Company’s internal controls. The Audit and Finance Committee has discussed with Deloitte & Touche LLP, the
Company’s Independent Registered Public Accounting Firm for the fiscal year ended December 31, 2014, the matters
required to be discussed by the Statement on Auditing Standard No. 16, Communications with Audit Committees, and
Related and Transitional Amendments to PCAOB Standards and as adopted by the Public Company Accounting
Oversight Board (“PCAOB”). The Audit and Finance Committee has also received the written disclosures and letter
from the Independent Registered Public Accounting Firm required by applicable standards of the PCAOB, has
discussed with Deloitte & Touche LLP their independence with respect to the Company, and has considered the
question of whether the auditors’ provision of non-audit services was compatible with the Independent Registered
Public Accounting Firm maintaining their independence.
Based on its review and discussions referred to in the preceding paragraph, the Audit and Finance Committee
recommended to the Board that the audited financial statements for the Company’s fiscal year ended December 31,
2014 be included in the Company's Annual Report on Form 10-K for the Company's fiscal year ended December 31,
2014.
The Board has determined that each member of the Audit and Finance Committee satisfies the independence
requirements of the rules and regulations of the SEC and the independence and other requirements of the rules and
listing standards of the NYSE. The Board has determined that Lynn A. Wentworth and Jakki L. Haussler are audit
committee financial experts as defined in the rules and regulations of the SEC and that each member of the Committee
is financially literate as defined by the rules and listing standards of the NYSE.
AUDIT AND FINANCE COMMITTEE
Lynn A. Wentworth, Chair
Phillip R. Cox
Jakki L. Haussler
Craig F. Maier
John M. Zrno
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INDEPENDENT ACCOUNTANTS
Audit Fees
Deloitte & Touche LLP was the Company's Independent Registered Public Accounting Firm for the 2014 and 2013
fiscal years. Aggregate fees for professional services rendered by Deloitte & Touche LLP for the years ended
December 31, 2014 and 2013 were as follows:

2014 2013
Audit fees $1,420,000 $1,456,500
Audit related fees 32,000 51,000
Tax fees 7,500 43,500
All other fees — —
Total $1,459,500 $1,551,000
Audit fees
The audit fees for the years ended December 31, 2014 and 2013 were for services rendered in connection with the
audit of the Company's annual financial statements, review of quarterly financial statements included in the
Company's reports filed with the SEC and services related to requirements established by the Sarbanes-Oxley Act of
2002.
Audit related fees
The audit related fees for the years ended December 31, 2014 and 2013 were for various accounting consultations.
Tax fees
Tax fees for the years ended December 31, 2014 and 2013 were for the preparation of various tax filings and tax
consultations.
All other fees
None.
Engagement of the Independent Registered Public Accounting Firm and Pre-Approval Policy
In accordance with its charter, the Audit and Finance Committee has the sole authority and responsibility to select,
evaluate and, if necessary, replace the Independent Registered Public Accounting Firm. The Audit and Finance
Committee has the sole authority to approve all audit engagement fees and terms. In addition, the Audit and Finance
Committee, or the Chairperson of the Audit and Finance Committee between regularly scheduled meetings, must
pre-approve all services provided to the Company by the Company's Independent Registered Public Accounting Firm.
Pursuant to Section 202 of the Sarbanes-Oxley Act of 2002, the Audit and Finance Committee pre-approved every
engagement of Deloitte & Touche LLP to perform audit or non-audit services on behalf of the Company or any of its
subsidiaries during the years ended December 31, 2014 and 2013.
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STOCK OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
The following table sets forth the beneficial ownership of common shares as of December 31, 2014 (except as
otherwise noted) by each beneficial owner of more than five percent (5%) of the common shares and 6 3/4%
Cumulative Convertible Preferred shares outstanding known by the Company.

Name and Address of Beneficial Owner
Common Shares
Beneficially
Owned

Percent of
Common Shares

6 3/4%
Convertible
Preferred
Shares
Beneficially
Owned

Percent of
6 3/4%
Convertible
Preferred
Shares

GAMCO Investors, Inc. and affiliates 25,926,170 (a) 12.37% 11,002 (b) 7.09%
One Corporate Center
Rye, NY 10580
BlackRock, Inc. 23,288,841 (c) 11.10% * *
55 East 52nd Street
New York, NY 10022
The Vanguard Group 18,889,128 (d) 9.02% * *
100 Vanguard Blvd.
Malvern, PA 19355
Wells Fargo & Company 11,705,566 (e) 5.59% * *
420 Montgomery Street
San Francisco, CA 94104

*Indicates ownership of less than 1% of the issued and outstanding class of shares

(a)

As reported on Schedule 13D/A filed on December 4, 2014 by GAMCO Investors, Inc., Gabelli Funds, LLC has
sole voting and dispositive power for 10,846,849 common shares, GAMCO Asset Management Inc. has sole voting
power for 13,227,914 common shares and sole dispositive power for 13,982,365 common shares, MJG Associates,
Inc. has sole voting and dispositive power for 30,000 common shares, Mario J. Gabelli has sole voting and
dispositive power for 7,000 common shares, Teton Advisors Inc. has sole voting and dispositive power for 750,005
common shares, Gabelli Securities, Inc. has sole voting and dispositive power for 301,551 common shares and
GAMCO Investors Inc. has sole voting and dispositive power for 8,400 common shares. The amounts reported on
Schedule 13D/A include a number of shares with respect to which Gabelli Funds, LLC and GAMCO Asset
Management Inc. have the right to beneficial ownership upon the conversion of the Company’s 6 3/4% Cumulative
Convertible Preferred Shares.

(b)As indicated in Schedule 13D/A filed on December 4, 2014 by GAMCO Investors, Inc., GAMCO Asset
Management Inc. and Gabelli Funds, LLC owned in the aggregate a number of 6 3
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