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

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TO BE HELD MAY 3, 2013

To Our Shareholders:

The 2013 Annual Meeting of Shareholders of Cincinnati Bell Inc. (the “Company”) will be held on Friday, May 3, 2013,
at 11:00 a.m., Eastern Time, at the METS Center, 3861 Olympic Boulevard, Erlanger, Kentucky, for the following
purposes:

To elect nine directors to serve a one-year term ending in 2014;

1
5 To seek advisory approval of the Company's executive compensation;
To ratify the appointment of the Company's independent accountants to audit the financial statements of the
3 Company
for the year 2013; and
To consider any other matters that may properly come before the meeting or any adjournments or
4 postponements of

the meeting.

The Board of Directors has established the close of business on March 4, 2013 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 22, 2013

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON MAY 3, 2013: 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 Friday, May 3, 2013

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 2013 Annual Meeting of
Shareholders. The Annual Meeting will be held on Friday, May 3, 2013, at 11:00 a.m., Eastern Time, at the METS
Center, 3861 Olympic Boulevard, Erlanger, Kentucky 41018. 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, 2012, and the
Company's Summary 2012 Annual Report are being furnished to the shareholders beginning on or about March 22,
2013.

The Company's Board of Directors has established the close of business on March 4, 2013 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 nine directors to serve a one-year term ending in 2014;

5 To seek advisory approval of the Company's executive compensation;

To ratify the appointment of the Company's independent accountants to audit the financial statements of the
3 Company for the year 2013; and

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

PLEASE VOTE - YOUR VOTE IS IMPORTANT
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Cincinnati Bell Inc. is a full-service regional provider of data and voice communications services over wireline and
wireless networks, a provider of managed services, and a reseller of information technology ("IT") and telephony
equipment. The Company provides telecommunications service to businesses and consumers in the Greater Cincinnati
and Dayton, Ohio, areas primarily on its owned wireline and wireless networks with a well-regarded brand name and
reputation for service. On January 24, 2013, the Company completed the initial public offering ("IPO") of CyrusOne
Inc. ("CyrusOne"), its former wholly-owned subsidiary which provides best-in-class data center colocation services to
enterprise customers through its facilities located in the Midwest, Texas, Arizona, London and Singapore. After the
IPO, the Company effectively owns a 69% economic interest in CyrusOne.

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 May 3, 2013. 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 2012 Annual Report and Annual Report on Form 10-K for
the year ended December 31, 2012, which includes our 2012 consolidated financial statements, contain 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?
The election of nine directors to serve a one-year term ending in 2014;

1
2 The advisory approval of the Company's executive compensation; and
The ratification of the appointment of Deloitte & Touche LLP, the member firms of Deloitte Touche
3 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 2013.

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; 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 2013.

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) and Proposal 2 (advisory approval of the Company's executive compensation) are
considered non-routine matters, and your broker or nominee cannot vote your shares without your specific voting
instructions. Proposal 3 (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 vote on executive compensation) or Proposal 3
(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 9, 2013.

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

8



Edgar Filing: CINCINNATI BELL INC - Form DEF 14A

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.

4




Edgar Filing: CINCINNATI BELL INC - Form DEF 14A

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 203,536,620 outstanding common shares and 155,250 6 3/4% Cumulative Convertible
Preferred Shares issued and 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 $10,500 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?

A: Our directors and executive officers owned approximately 4% of our voting shares as of the Record Date.

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., Marcato Capital Management LL.C, Wells Fargo and Company, The
Vanguard Group, Inc., and Pinnacle Associates, LTD. See page 20 for more details on the number of shares owned

10
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and percentage ownership as of the Record Date or an earlier date, if indicated.

5
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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 54.

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.

As discussed in its Corporate Governance Guidelines, the Company has a long-standing policy that the positions of
Chairman of the Board (currently held by Mr. Cox) and Chief Executive Officer (held by Mr. Cassidy in 2012 and
currently held by Mr. Torbeck) should be held by separate persons. 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 2012, the Board held nine meetings, and all but
Mr. Byrnes 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 2012 Annual Meeting of
Shareholders.

For information on how to obtain a copy of the Company's Corporate Governance Guidelines, please see page 54.
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.
Based on these standards, the Board determined that each of the following persons who served as a non-employee
director in 2012 is (or was) independent and has (or had) no relationship with the Company, except as a director and
shareholder:

* Bruce L. Byrnes * Alex Shumate*
* Phillip R. Cox * Lynn A. Wentworth
* Jakki L. Haussler * John M. Zrno

* Craig F. Maier
¢ Alan R. Schriber

*Mr. Shumate resigned from the Board effective January 23, 2013.

12
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In addition, based on these standards, the Board determined that John F. Cassidy was not independent because he was
the President and Chief Executive Officer of the Company in 2012, and Gary J. Wojtaszek was not independent
because he served as the President of CyrusOne in 2012, a former wholly-owned subsidiary of the Company.

6
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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 for 2012:

Name of Director A.Udlt and Compensation
Finance

Non-Employee Directors (a)

Bruce L. Byrnes

Phillip R. Cox * *

Jakki L. Haussler *

Craig F. Maier * *

Alan R. Schriber
Alex Shumate (c)

Governance and

.. Executive
Nominating
* (Chair) *
* * (Chair)

*
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