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Safe Harbor 

This presentation and the documents incorporated by reference herein contain forward-looking statements 
ǊŜƎŀǊŘƛƴƎ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ŀƴŘ ƻǳǊ ŦǳǘǳǊŜ ǊŜǎǳƭǘǎ ǘƘŀǘ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ άǎŀŦŜ ƘŀǊōƻǊέ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ tǊƛǾŀǘŜ 
Securities Litigation Reform Act of 1995.  All statements, other than statements of historical facts, are 
statements that could be deemed forward-looking statements.  These statements are based on current 
expectations, estimates, forecasts, and projections about the industries in which we operate and the beliefs 
ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ƻŦ ƻǳǊ ƳŀƴŀƎŜƳŜƴǘΦ  ²ƻǊŘǎ ǎǳŎƘ ŀǎ άŜȄǇŜŎǘǎΣέ άŀƴǘƛŎƛǇŀǘŜǎΣέ άǇǊŜŘƛŎǘǎΣέ άǇǊƻƧŜŎǘǎΣέ άƛƴǘŜƴŘǎΣέ 
άǇƭŀƴǎΣέ άōŜƭƛŜǾŜǎΣέ άǎŜŜƪǎΣέ άŜǎǘƛƳŀǘŜǎΣέ άŎƻƴǘƛƴǳŜǎΣέ άŜƴŘŜŀǾƻǊǎΣέ άǎǘǊƛǾŜǎΣέ άƳŀȅΣέ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ 
and similar expressions are intended to identify such forward-looking statements.  In addition, any statements 
that refer to projections of our future financial performance, our anticipated growth and trends in our 
businesses, and other characterizations of future events or circumstances are forward-looking statements.  
Readers are cautioned these forward-looking statements are based on current expectations and assumptions 
that are subject to risks and uncertainties, which could cause our actual results to differ materially and 
adversely from those reflected in the forward-looking statements.  Factors that could cause or contribute to 
such differences include, but are not limited to, those discussed in this release and those discussed in other 
documents we file with the Securities and Exchange Commission (SEC).  More information on potential risks 
ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ƻǳǊ ǊŜŎŜƴǘ ŦƛƭƛƴƎǎ ǿƛǘƘ ǘƘŜ {9/Σ ƛƴŎƭǳŘƛƴƎ /ƛƴŎƛƴƴŀǘƛ .ŜƭƭΩǎ CƻǊƳ мл-K report, 
Form 10-Q reports and Form 8-K reports.  Actual results may differ materially and adversely from those 
expressed in any forward-looking statements. We undertake no obligation to revise or update any forward-
looking statements for any reason. 
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Non GAAP Financial Measures 

This presentation contains information about adjusted earnings before interest, taxes, depreciation and 

amortization (Adjusted EBITDA), Adjusted EBITDA margin, net debt and free cash flow.  These are non-GAAP 

financial measures used by Cincinnati Bell management when evaluating results of operations and cash flow.  

Management believes these measures also provide users of the financial statements with additional and useful 

comparisons of current results of operations and cash flows with past and future periods.  Non-GAAP financial 

measures should not be construed as being more important than comparable GAAP measures.  Detailed 

ǊŜŎƻƴŎƛƭƛŀǘƛƻƴǎ ƻŦ !ŘƧǳǎǘŜŘ 9.L¢5!Σ ƴŜǘ ŘŜōǘ ŀƴŘ ŦǊŜŜ ŎŀǎƘ Ŧƭƻǿ όƛƴŎƭǳŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ǘƘŜǎŜ 

terms) to comparable GAAP financial measures can be found in the earnings release on our website at 

www.cincinnatibell.com within the Investor Relations section. 
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http://www.cincinnatibell.com/
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 Cincinnati Bell - Overview 

 
 
 
 
 
 
 
 
 
 

Internet subs: 281K 

Video subs: 109K    

Voice lines: 528K  

Long distance lines: 345K 

 

Fiber route miles: 7,700 

Homes passed with Fioptics: 408K 

Commercial buildings lit with fiber: 7,200 

Over our 140 year history, we have embraced reinvention and constantly evolved to meet the 
needs of our customers and drive innovation. 
  
Our goal is to provide residential and business customers with the fastest, highest quality 
connection to meet all of their communication and entertainment needs. 
 
We deliver flexible, innovative, end-to-end solutions across the U.S. making us the only IT and 
solutions partner our customers will ever need. 

[1] 

[1] 
Includes 155k VoIP access line equivalents 



Create a growing fiber based entertainment, communications & 
IT solutions company:  

ÁINCREASING revenue and profit 
 

ÁHEALTHY balance sheet 
 

ÁSIGNIFICANT SUSTAINABLE cash flow 

Fiber investments have dramatically reshaped our BRAND and PUBLIC PERCEPTION 

Cincinnati Bell ς Our Strategy 
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INCREASING REVENUE AND PROFIT 
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2012 2013 2014 2015
Estimate

$306 $359 $436 $530 

$495 $448 
$406 

$355 

$219 $236 
$306 $255 

Strategic Legacy Integration Intercompany Backhaul

57% 
41% 

2% 

Strategic Legacy Integration

Strategic investments have significantly altered the OUTLOOK for Cincinnati Bell 

Total Revenue Trend * 

** Recurring revenue excludes hardware 

 * Revenue results are presented net of intercompany, Wireless operations and CyrusOne 

($ in millions) 

$1,037 $1,059 

Strategic revenue accounts for 57% of 
total recurring revenue 

Recurring Revenue ** 

September 2015 

$1,162 

 
We are doing what we said we would do 

Executing Objectives 
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$1,145 



2012 2013 2014 2015 Estimate

$133 $144 $161 $170 

$104 $111 $131 $170 

$278 $259 $239 
$215 

$212 $230 
$294 $245 

Strategic - E&C Strategic - IT Services Legacy Integration

$825 

Revenue Growth - Business 
Business Revenue 

($ in millions) 

$727 $744 

Increase Sales & Revenues 

ÁStrategic revenue for Entertainment and Communications 
business customers totaled $128 million YTDς up 8% 
compared to the prior year 

ÁStrategic managed and professional services revenue was 
$126 million YTD ς up 31% compared to a year ago  

ÁTotal business voice lines (including VoIP access line 
equivalents) totaled 307,000 ς up 1,600 compared to a year 
ago 

Continue to Develop Regional Markets 

Á Increased focus on managed services and IT solutions 
growth 

ÁFoster ongoing relationships in Louisville (7 years), 
Columbus (4 years), and Indianapolis (3 years) 

10 gig connection to each of these markets 

ÁConnected 7,200 buildings lit with fiber ς including 610 
multi-dwelling units 
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We have 4 times more fiber assets 
than our nearest competitor and a 
deep understanding of the local 
economy to ensure we continue 
providing premier telecommunications 
ŀƴŘ L¢ ǎƻƭǳǘƛƻƴǎ ǘƻ ǘƘŜ ǊŜƎƛƻƴΩǎ ƭŀǊƎŜǎǘ 
enterprises. 

$800 

[1] 

Excludes revenue from backhaul services provided to our discontinued wireless 
operations 

[1] 



2012 2013 2014 2015
Estimate

$69 $104 $144 $190 

$217 $189 
$167 

$140 

Strategic Legacy Integration

Consumer Revenue 
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Revenue Growth - Consumer 

$322 
$293 $299 

Accelerate Fiber Build 

Á5ƛǎŎƛǇƭƛƴŜŘ  άsuccess-basedέ ŀǇǇǊƻŀŎƘ ǘƻ ŀŎŎŜƭŜǊŀǘƛƴƎ  
deployment of Fioptics 

New plan accelerates build-out to approximately 70 ς 
80 percent of Greater Cincinnati 

ÁEnables innovation and growth for the region through 
technology 

ÁRe-platforming Cincinnati Bell with a future proof 
asset to meet consumer and small business needs 

ÁLaunch of 1GB internet product 

Strong Financial Results and Metrics (Sept. 2015) 

ÁFioptics revenues totaled $137 million YTD, up 34% 
compared to a year ago 

ÁFioptics subscribers increased on average 30% in 2015 
compared to the prior year 

108,800 video subscribers; 7,300 net activations in the 
quarter 
143,600 internet subs; 11,200 subs added in the quarter 

ÁFioptics penetration: Video (27%) and Internet (35%)  

($ in millions) 

Cincinnati is where we work, live 
and play.  As the hometown provider 
ς we offer our customers access to 
the fastest internet in town and a 
premier video package.  

$340 



HEALTHY BALANCE SHEET  
AND  

SIGNIFICANT CASH FLOWS 
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YTD Financial Results 

 
 
Á Consolidated revenue totaled 

$879 million, up $12 million year-
over-year 

 
Á Revenue from strategic consumer 

and business products totaled 
$393 million, up 21% from a year 
ago 

 
Á Strong Adjusted EBITDA of $231 

million 
 

 

Sold 20 million CyrusOne 
partnership units  

 
Á Proceeds from two transactions 

totaled $596 million 
 
 
Á $500 million of debt repayments in 

2015 
 

 
 

Á Remaining 11% ownership valued at 
approximately $300 million 

 

Closed Wireless 
Operations 

 
Á No subscribers remaining on the 

network as of March 31, 2015 
 

 
Á Recognized $113 million gain 

previously deferred 
 
 
 
Á Transfer of certain tower lease 

liabilities valued at approximately 
$25 million (April 1, 2015) 
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We are doing what we said we would do 

Executing Objectives 



2012 2013 2014 Sept
2015Leverage

Leverage Adj. for CONE Investment
2012 2013 2014  Sept

2015

Á Net debt has decreased by more than $1.4 billion since 2012 

Á Annual interest savings of approximately $135 million compared to 2012 

Á Improved leverage profile provides opportunity for more efficient capital structure 
management.  

Á Leverage ratio adjusted for CONE stake is favorable compared to peer group 

Net Debt [1] 

ϷΩǎ ƛƴ Ƴƛƭƭƛƻƴǎ 

$2,666 

$2,261 

$1,726 

Leverage Ratio [2] 
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$1,223 

Strengthening our Financial Position 

2015 leverage calculated based on Adjusted EBITDA guidance 

Corporate credit agreement requires 85 percent of CyrusOne proceeds be used to 
repay debt 

[1] 

[2] 

4.1x 

3.1x 


